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THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


THE CHASE is tra- 
ditionally a bankers’ bank. 
For many years it has 
served a large number 
of banks and bankers as 
New York correspondent 
and reserve depository. 


Member Federal Deposit Insurance Corporation 











United States 
Government 
Securities 


Brown Harriman & Co. 
Incorporated 
63 Wall Street, New York 
Telephone: BOwling Green 9-5000 
Boston Philadelphia Chicago San Francisco 
Representatives in other leading Cities 
throughout the United States 








BROOKLYN TRUST 
COMPANY 
Chartered 1866 
George V. McLaughlin KIDDER, PEABODY & Co. 
President NEW YORK BOSTON 
NEW YORK BROOKLYN PHILADELPHIA 
Member Federal Deposit Insurance 
Corporation 
WHITE, WELD & CO. : — 
Members New York Stock Exchange 7 
BANK 
New YORK BOSTON AND 
LONDON AMSTERDAM I N SUR A N C E 
paige adel | STOCKS 
QUOTATIONS FACILITIES CORPORATION 
PARIS 
LN 
on 
The iS 
Haligarten & Co. rss Su i Mar 
Established 1850 uieiienaal Aaa 
| NEW YORK nim Men FRANCISCO 
Chicago oe l AND OTHER PRINCIPAL CITIES 











WERTHEIM & Co. 








The 

















120 Broadway 
New York 
London Amsterdam || New York Irust 
CARL M. LOEB & CO. Company 
an pot od Capital Funds . . $37,500,000 
Amsterdam Oberlin London Paris —_—_ 











I0O0 BROADWAY 
57TH ST. & FIFTH AVE. 
40TH ST. & MADISON AVE. 








EDWARD B. SMITH & CO. NEW YORK 
31 Nassau Street New York 
PHILADELPHIA BOSTON ge 
CLEVELAND LONDON European Representative's Office: 
8 KING WILLIAM STREET 
LONDON. E. C. 4 
Correspondent x 
Edward B. Smith & Co., Inc. 
Minneapolis CHICAGO St. Louis Member of the Federal Reserve System, 


the New York Clearing House Association 
and of the Federal Deposit Insurance Corporation 




















State and 
Municipal Bonds 


Barr Brothers & Co. 


INC, 


New York Chicago 



































Service to Banks and 
Dealers since 1888 


HORNBLOWER 
& WEEKS 


Established 1888 
40 Wall Street 
NEW YORK 
Members New York, Boston, Chicago, 


Cleveland, Philadelphia and 
Detroit Stock Exchanges 
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A. G. Becker & Co. 
Incorporated 


Established 1893 


Investment Securities 
Commercial Paper 


New York 


And Other Cities 


Chicago 











BAKER, WEEKS 
&HARDEN _ 


Investment Securities 


Members 
New York Stock Exchange 
New York Curb Exchange 
Philadelphia Stock Exchange 
Chicago Board of Trade 


52 WALL STREET, NEW YORK 
Graybar Building, New York 
Commercial Trust Bidg., Philadelphia 
Buhl Building, Detroit 
j 6 Lothbury, London, E. C. 2 
Bourse Building, Amsterdam 
52, Avenue des Champs-Elysees, Paris 

















J.& W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 








a Baillie Out-of-' Town 


Investment Bankers and Brokers 








NEWARK 





MARX & CO. 


BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





New Jersey State & Municipal Bonds 
Newark Bank & Insurance Stocks’ 


J.S. RIPPEL & CO. 


18 Clinton St. Newark, N. J. 





DETROIT 








MICHIGAN MUNICIPALS 
d 
CORPORATION BONDS 


WATLING, LERCHEN & HAYES 


bers 
New York Curb Assoc. 
Chicago Stock Exch. 


DETROIT 


Mem 
New York Stock Exch. 
Detroit Stock Exchange 
334 BUHL BLDG., 














INVESTMENT HOLDINGS 
ANALYZED 


Charles A. Parcells & Co. 
Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH, 














We buy and sell for our 
own account 


Florida Municipal Bonds 


Conniean, Misr «Co. 


Ingraham Bldg. MIAMI 
Bell System Teletype MMI 80 





























HARTFORD 








Specialists in Connecticut 
Securities 


PUTNAM & CO. 


Members New York Stock Exchange 
6 CENTRAL ROW HARTFORD 
Tei. 5-0151 A. T. T. Teletype—Hartford 35 

















PALM BEACH AND WEST PALM BEACH 








Specializing in 


FLORIDA BONDS 
CARLBERG & COOK, INC. 


Palm Beach—West Palm Beach, Fla. 
Bell System Teletype: W-Palm Beach No. 84 

















st. Louis 








S7TIxX_& Co. 


— T ld 





Members St. Louis Stock Exchange 








MILWAUKEE 
Missouri and Southwestern 
WISCONSIN 
CORPORATION SECURITIES Stocks and Bonds 
Bought—Sold—Quoted 


EDGAR, RICKER & CO. 


760 North Water Street, 
Milwaukee, Wis. 














Smith, Moore & Co. 


St. Louis 
The First Boston St. Louts Stock 
Corp. Wire Vaechange 














Foreign 


Australasia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which the Western Australian Bank and The 
Austraiian Bank of Commerce, Ltd. are amaigamated) 





Paid up Capieal Lint deubankean £8,780,000 © 
DE RN on ce aiccnnane 6,150,000 
Reserve Liability of Proprietors... 8,780,000 


£23,710,000 
oe 


s 30th Sept., 1936_ £115,150,000 
DSON, Ge Gadaval Manager 


780 paAncene “AND” Acuna » the 
Australian States, Zealan 


New ua 
Mandated Tonteny of New . and cat Lenken 
aoe » Damm wassnde every description of Aus 
oer Business. Wool and othe 
ay Credits arranged. 
Head Office: George Street, SYDNEY 
London Offices: 
29 Threadneedle Street, E.C.2 
47 Berkeley Square, W.1 
Agency eee > 4 y Banks throughout 
the 


Agsrosate A 
Arc. DAVIE 








NATIONALBANK 
of EGYPT 


Head Office. . Cairo 


FULLY PAID CAPITAL 
RESERVE FUND. . . 


- £8,000,000 
- 38,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
princtpai Towns in 


EGYPT and the SUDAN 

















Royal Bank of Scotland 


Incorporated by Royal Charter 1727 





Capital (fully paid)_........__._. £3,780,192 
Reserve fund. ___.-._....__-_-... £3,944,171 
DORON Ts cd dacdcdedh cddcksocctck £66,800, 985 
Over 
200 Years of Commercial Banking 





CHIEF FOREIGN DEPARTMENT 
83 Bishopsgate, London, England 
HEAD OFFICE—Edinburgh 
General Manager 
William Whyte 
Total number of offices, 254 
Associated Bank, Williams Deacon's Bank, Ltd. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
liability of members i J limited to the extent and 
{n manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital(Hongxong Currency) H$50,000,000 
Paid-up Capital (Hongkong Currency) . . . H$20,000,000 
Reserve Fund in Sterling... _.... _.. £6 ,600,000 
oe Fuad in Silver (Hongkong Cur- 
MU = - cote bbientien kas oobi vc ice H#$10,000 000 
neuree Liability of Proprietors (Hong- 
kong Currency) -_.........-..-.- 8. H$20,000.000 


A. G. KELLOGG, Agent 
72 WALL STREET, NEW YORK 
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Dividends 








THE ATLANTIC REFINING CO. 


PREFERRED 
DIVIDEND 


NUMBER 





At a meeting of the Board of Directors 
held June 22, 1937, a dividend of one 
dollar ($1.00) per share was declared 
on the Cumulative Preferred Stock Con- 
vertible 4% Series A of the Company, 
payable August 2, 1937, to stock- 
holders of record at the close of busi- 
ness July 6,1937. Checks will be mailed. 


W. M. O'CONNOR 
June 22, 1937 Secretary 














PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 86 


A cash dividend declared by the Board 
of Directors on June 16, 1937, for the 
quarter ending June 30, 1937, equal to 
2% of its par value, will be paid upon 
the Common Capital Stock of this Com- 
pany oy check on July 15, 1937, to 
shareholders of record at the close of 
business on June 30, 1937. The Trans- 
fer Books will not be closed. 


D.H. Foote, Secretary-Treasurer. 
San Francisco, California. 











THE YALE & TOWNE MFG. CO. 


On June 21, 1937, a dividend No. 184 of fifteen 
cents (15c.) per share was declared by the Board 
of Directors out of past earnings, payable 
October 1, 1937, to stockholders of record at 
the close of business September 10, 1937. 


J. H. TOWNE, Secretary. 


TENNESSEE CORPORATION 
61 Broadway, New York 

June 21, 1937. 
The Board of Directors of the Tennessee 
Corporation has this day declared a dividend 
of twenty-five (25c.) cents per share on the 
issu: outstanding capital stock of the 
company, payable July 22, 1937, to stockholders 
of record at the close of business on July 8, 1937. 

J. B. McGEE, Treasurer. 




















CRANE CO. 


836 SO. MICHIGAN AVE., CHICAGO 
NOTICE OF REDEMPTION 


To the holders of 7% cumulative preferred shares of Crane Co.: 


Notice is hereby given to the holders of Crane Co. 7% cumulative 
preferred shares, that the company has elected to redeem and retire, 
and does hereby call for redemption and retirement on September 15, 
1937, all of said 7% cumulative preferred shares then outstanding, at 
$110 per share and accrued dividends thereon to September 15, 
1937, amounting to $7 per share. 


Dividends on said shares so to be redeemed will cease to accrue 
on September 15, 1937 and all rights of the holders of said shares as 
shareholders of the company will cease and terminate on said date 
and thereafter said holders will be entitled only to receive the redemp- 
tion price for said shares as aforesaid. 


The holders of said 7% cumulative preferred shares are hereby 
renee to present and surrender the certificates for said shares for 
redemption and retirement, on or after Spetember 15, 1937, at the 
office of J. P. Morgan & Co., 23 Wall Street, New York, or at the 
office of Continental Illinois National Bank and Trust Company of 
Chicago, 231 South La Salle Street, Chicago, Illinois. 


If payment is to be made to the registered holder, the certificates 
need not be endorsed and federal and New York State transfer tax 
stamps will not be required. If payment is to be made to anyone 
other than the registered holder, the certificates must be endorsed 
or assigned and such endorsement or assignment must be guaranteed 
by a bank or trust company having a New York City office or corre- 
spondent or by a member of the New York Stock Exchange, and in 
such case the surrendered certificates must be accompanied by any 
papers which may be pognves to place the certificates in transferable 
form, together with funds necessary to cover transfer tax stamps. 
Dated at Chicago, Illinois, June 23, 1937. 


CRANE CO., 
By WALTER EVENSEN, Treasurer. 


Notice: Certificates for the above mentioned shares will be 
accepted for redemption upon surrender at the office of J. P. Morgan 
& Co., 23 Wall Street, New York, N. Y., or at the office of Conti- 
nental Illinois National Bank and Trust Company of Chicago, 231 
South La Salle Street, Chicago, Illinois, at any time prior to Sep- 
tempber 15, 1937, at $110 per share, plus the unpaid accumulated 
dividends of $5.25 per share in arrears on June 15, 1937 and an amount 
equivalent to dividends at the rate of 7% per annum from June 15, 
1937 to the date of surrender. 








Foreign 














NATIONAL BANK OF NEW ZEALAND, Ltd. 
Estaditshed 1872 
Chiet Office in New Zeaiand: Wellington 
Sir Jemee Grose, General Manager 
Head Office: § Moorgate, London, E. C. 2, Eng. 


Currency Reserve... ....-....- £500,000 
The Bank conducts every description of banking 
business connected with New Zealand. 


Corres: ts throughout the World 
5 Manager, A. O. Norwood 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
India, Burma ° 
Branches in rea Comes. Kenya 


Colony and Aden 
Subscribed Capital_......-. £4,000,000 
Paid Up Capital_.......... £2,000,000 
Reserve Fund............. £2,200,000 


Bank conducts every description of banking 
= and exchange business 
Trusteeships and Executorships also 


undertaken 








HARPER & TURNER 


INC. 


Investment Bankers 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Business Established 1912 








Earning at rate of over $35 per 
Preferred Share for 1937— 


Derby Oil & Refining Corporation 
$4 Cumulative Preferred Stock 


* Carrying accumulated dividends 
of $47 per share 


No Bonds or Funded Debt 
Listed on New,York Curb Exchange 


INQUIRIES INVITED 


GW Grace ¢ Co, Ine 


14 Wall Sireet. New York H Anover 2-I954 2 


“As of July 1, 1937, @ total of $6.00 will have been paid on accumulated dividends. 
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Consistent Advertising 


is an economy and cuts the cost of selling, making lower prices 
or better services possible without sacrifice of seller's profits. 
The CHRONICLE can carry your message to the World’s 
most influential class of people at a moderate cost. 


Let us help you solve your publicity problems in a consistent 
manner. 
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$40,000,000 
STATE OF NEW YORK 
2'4% BONDS 
Dated July 6, 1937 Due July 6 as shown below: 


Principal and semi-annual interest, January 6 and July 6 payable in lawful money of the United States of America 
at the Bank of the Manhattan Company, 40 Wall Street, New York City. Coupon Bonds in the denomination of $1,000 
and in registered form in denominations of $1,000, $5,000, $10,000 and $50,000 at the option of the purchaser. 


Interest exempt from all present Federal and New York State Income Taxes 


These bonds are legal investments in the State of New York for trust funds and savings banks 
and are acceptable to the State of New York as security for State deposits, to the Superinten- 
dent of Insurance to secure policyholders, and to the Superintendent of Banks in trust for 
banks and trust companies. 


$30,000,000 Unemployment Relief Bonds 
maturing $3,000,000 annually July 6, 1938 to 1947 inclusive 





Due Yield Due Yield Due Yield Due Yield Due Yield 
1938 -70% 1940 1.45% 1942 1.75% 1944 1.90% 1946 2.00% 
1939 1.20 1941 1.60 1943 1.85 1945 1.95 1947 2.05 


(accrued interest to be added) 





$10,000,000 General State Improvement Bonds 
maturing $400,000 annually July 6, 1938 to 1962 inclusive 








Due Yield Due Yield Due Yield Due Yield Due Yield 
1938 -70% 1943 1.85% 1948 2.05% 1953 2.20% 1958 2.30% 
1939 1.20 1944 1.90 1949 2.10 1954 2.20 1959 2.30 
1940 1.45 1945 1.95 1950 2.10 1955 2.25 1960 2.30 
1941 1.60 1946 2.00 1951 2.15 1956 2.25 1961 2.35 
1942 1.75 1947 2.05 1952 2.15 1957 2.25 1962 2.35 


(accrued interest to be added) 


The above Bonds are offered subject to allotment or to prior sale, for delivery when, as and if issued 
and received by us and subject to the approval of legality by the Attorney General of the State 
of New York. Interim Certificates will be issued pending delivery of Definitive Bonds. 


Bank of the Manhattan Company 
Ladenburg, Thalmann & Co. Speyer & Co. C. J. Devine & Co., Inc. 
Central Republic Company § E. HH. Rollins & Sons _—i&B. ‘J. Van Ingen & Co. Inc. 


Chicago Incorporated 


New York, June 23, 1937 





























Th e “Expan dit” Bin der ge mee re Senior Statistician 
years old, married, wi ; 
; thorough banking experience, 65 years old, with thorough ex- 
Is Serviceable fluent German and French tes in both a and 
; i ities, desires a new 
Price $2.00 each (knowledge of Italian and Ce ( 
Plus Postage Spanish) is desirous of secur- connection. A hard nip — 
The ““EXPANDIT” Binder ing a new connection. Box oiaeeiaen vie uae 
85 Spruce St., New York City S 22, Financial Chronicle, nancial at da _— 
25 Spruce St., New York. Street, New York City. 
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State are pledged. 





Amount Maturity Yield 
$ 690,000 1944 2.90% 
1,728,000 1945 3.00% 





HALSEY, STUART & CO. Inc. 


KELLEY, RICHARDSON & CO. 


INCORPORATED 


R. S. DICKSON & CO. 


INCORPORATED 


MORSE BROS. & CO., INC. 


KALMAN & CO. 
ST. PAUL 





INCORPORATED 














BANCAMERICA-BLAIR CORPORATION 


B. J. VAN INGEN & CO. INC. HEMPHILL, NOYES & CO. 
BURR & COMPANY, INC. 
McALISTER, SMITH & PATE 
PIPER, JAFFRAY & HOPWOOD 
MINNEAPOLIS 


EDWARD LOWBER STOKES & CO. 


WILLIAM R. COMPTON & CO. 


Interest exempt from all present Federal Income Tazation 


$10,066,000 


State of ‘Tennessee 


342% and 3%% Bonds 


Due serially December 1, 1944 and 1945, 1947 to 1949, inclusive 


Legal Investment, in our opinion, for Savings Banks in New York, 


Massachusetts and Connecticut 


These Bonds, to be issued for refunding and county reimbursement purposes, in the 
opinion of counsel will constitute valid general obligations of the State of Tennessee 
for the payment of the principal and interest of which the full faith and credit of the 


AMOUNTS, MATURITIES AND YIELDS 
$5,867,000 314% 





BONDS 
Amount Maturity Yield 
$1,248,000 1947 3.15% 
2,201,000 1948 3.25% 


These bonds are offered when, as and if issued and received by us and subject to approval of legality 
by Messrs. Thomson, Wood & Hoffman, whose opinton will be furnished upon delivery. 


LEHMAN BROTHERS 


E. H. ROLLINS & SONS 


INCORPORATED 


INCORPORATED 


KANSAS CITY 


SCHMIDT, POOLE & CO. 
PHILADELPHIA 


eet Je June 1, 1937. Principal and semi-annual interest, June 1 and December 1, payable in New York City . Coupon bonds in the ——— 


LADENBURG, THALMANN & CO. 

STONE & WEBSTER AND BLODGET 
KEAN, TAYLOR & CO. 
MANUFACTURERS & TRADERS TRUST CO. 

BUFFALO 

LAWRENCE STERN AND COMPANY 
FIRST OF MICHIGAN CORPORATION 
J. C. BRADFORD & CO. 


STERN BROTHERS & Co. 





——$4,199,000 34% BONDS—— 


Amount Maturity Yield 
$1,959,000 1948 3.20% 
2,240,000 1949 3.25% 











INCORPORATED 


DARBY & CO. 
INC. 


INCORPORATED 


WARD, STERNE & CO. 
BIRMINGHAM 


ELI T. WATSON & CO. 


INCORPORATED 


ELDER & COMPANY 
































of $1,000 ble as to principal only or as to both principal and interest. The information contai ned herein has been carefully 
Piled from sources considered reliable, and while not guaranteed as to completeness or accuracy, we belli eve it to be correct as of this date. 
June 21, 1937. 
Notices Dividends Dividends 
TO HOLDERS OF OFFICE OF BROOKLYN TRUST 
COLUMBIA, NEWBERRY AND LAURENS| NORTHERN STATES POWER COMPANY COMPANY 
RAILROAD COMPANY CHICAGO, ILLINOIS Dividend No. 217 


General First Mortgage Bonds: 

The above described bonds may be presented 
on July 1, 1937, for payment of principal at the 
office of the undersigned , 45 Wall Street, New 
York, N. Y. 

UNITED STATES TRUST COMPANY 
OF NEW YORK 








Notices 





Crescenta-Canada National Bank at Montrose 
located at Montrose, in the State of California, 
is closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims 


for ent. 
ani H. BERG, President. 
Dated April 6, 1937. 





The First National Bank of Covina, located at 
Covina, in the State of California, is closing its 
aan All note holders and other creditors of 
the association are therefore herebs notified to 
present the notes and other claims for payment, 
B. B, JENKS, Cashier. 
Dated May 25, 1937. 





The Board of Directors of the Northern States 
Power Cranes (Delaware), at a meeting held 
on June 16, 1937, declared a quarterly dividend 
of one and thr uarters per cent (134%) per 
share on the Seven Per Cent Cumulative beted 
Stock of the Company, a by check July 20, 
1937, to stockholders o rd as of the close of 
business Jane 30, 1937, for the quarter ending 
June 30, ae 

At - Oy same meeting a dividend of one and 
one-half per cent (1 per share was declared 
on the Six Per Me ‘umulative Preferred Stock 
of the Com payable by check July 20, 1937, 
to stockholders Or Neeerd as of the close of business 
ane 30, 1937, for the quarter ending June 30, 


J. J. MOLYNEAUX, Treasurer. 





OFFICE OF 
NORTHERN STATES POWER COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Northern States 
Power Compan pany. (Minnesota), at a meeting held 
on June 16, 1937, declared a quareesly dividend 
of one and one-quarter an Ale yy ? 
on the Cumulative Preferred S 
the Company, payable by check vg Fs 15, 1937, 
to stockholders of record as of the close of business 
Jane 30, 1937, for the quarter ending June 30, 


J. J. MOLYNEAUX, Treasurer. 


share 
ies, of 





A semi-annual dividend of 2% on capital wo 
of the Brooklyn Trust Company has 

clared for payment on July 1, 1937, to stook- 
holders of record at the close of bus June 

1937. _No dividends will be paid on Fan be 


WILLARD P. SCHENOK, Secretary. 
June 17, 1937. 


THE EDISON ELECTRIC [LLUMINATING 
COMPANY OF BOSTON 


Dividend No. 193 





A quarter! aint of $2.00 share has 
been declar ble August 2, 1937, to oes. 
holders of room at the close’ of business o 


July 10, 1937. 
hecks will be mailed from Old Colony Trust 
Company, Boston. 
JAMES V. TONER, Treasurer. 
Boston, June 22, 1937. 


AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 

The Board of yo of the Ameneen Manu- 


facturing Com regular 
uarterly divi od of $1.25 per share on the 
Preferred. § of the Company. a divi- 
dend of so. 00 Paty" share on the Oomesa. Stock 
both poyente a 1, 1937 to Stockholders of 
record ste ¥! 





BERT B. BROWN, Treasurer. 
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This is not an Offering Prospectus. The offer of these Bonds is made only by means of the Offering Prospectus. 


This issue, though registered, is not approved or disapproved by the Securities and Exchange Commission, 
which does not pass on the merits of any registered securities. 


$25,000,000 
New York Telephone Company 


Refunding Mortgage 314% Bonds, Series B 


Dated}July 1, 1987 Due July 1, 1967 


Interest payable January 1 and July 1 in New York City 





BANKERS TRUST COMPANY, TRUSTEE 





Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. Registered Bonds in denominations of $1,000, $5,000, $10,000 and 
$100,000. Coupon Bonds and registered Bonds, and the several denominations, interchangeable. 





Redeemable, at the option of the Company, in whole or in part, upon at least 60 days’ notice, on any interest payment date, at 

the following prices with accrued interest: to and including July 1, 1942, 106%; thereafter to and including July 1, 1947, 105%; 

thereafter to and including July 1, 1952, 104%; thereafter to and including July 1, 1956, 103%; thereafter to and including July 1, 
1960, 102%; thereafter to and including July 1, 1963, 101%; and thereafter, 100%. 





Legal investment, in the opinion of counsel for the Underwriters, for Savings Banks in the 
States of New York and Connecticut. 





The following is merely a brief outline of certain information contained in the Offering Prospectus and is subject to the more detailed statements in 
the Offering Prospectus and the Registration Statement, which also include important information not outlined or indicated herein. The offering 
Prospectus, which must be furnished to each purchaser, should be read prior to any purchase of these Bonds. 





4 New York Telephone Company, all of the common stock of which is owned by American Telephone 
THE {COMPANY and Telegraph Company, was incorporated in New York in 1896. The Company is engaged in the 
telephone business in the State of New York and in a small portion of Connecticut. The properties of the Company consist 
mainly of telephone instruments and facilities for their interconnection, the latter consisting chiefly of central office 
switching equipment and connecting lines. The Company is subject to regulation by the Federal Communications Com- 
mission and by the Public Service Commission of the State of New York, within their respective jurisdictions, and, in 
some respects, by the Public Utilities Commission of the State of Connecticut as to the Company’s limited telephone opera- 
tions in that State. The Federal Communications Commission is presently engaged in an investigation of American 
Telephone and Telegraph Company and its subsidiaries. 


Outstanding as of 





CAPITALIZATION December 31, 1936 
First and General Mortgage Four and One-Half Per Cent. Gold Sinking Fund Bonds, due 
I ae Aes eee ae ca ncanbang hs eceracoues oebintmcl de Sik dbbb hoes bdds dtdad $ 60,861,600.00 * 
Notes Sold to Trustee of Pension Fund (4% Demand Notes)---_-.------------------------------- 27,322,275.61 
Six and One-Half Per Cent. Cumulative Preferred Stock, par value $100 per share___-_-.-.------- 25,000,000.00 


ees Dene, ae eens meen é On coe deegnoecnneieeen 421,300,000.00 
* Includes £636,000 princtpal amount of sterling bonds stated at $3,084,600 ($4.85 ver pound sterling). 


PURPOSE The net proceeds from the sale of the Bonds, after deducting the estimated expenses of the Company in 
OF ISSUE connection with such sale, are expected to approximate $24,260,600, exclusive of accrued interest, and are 

~=ato be egplied toward the retirement of the Company’s presently questanmna issue of $25,000,000 par value 
of Six and One-Half Per Cent. Cumulative Preferred Stock which the Company has called for redemption on July 15, 1937 
at 110% of its par value ($27,500,000) and accrued dividends. The Company expects to obtain the balance of the require- 
ments for such redemption (approximately $3,239,400, exclusive of accrued dividends) from its current cash. 


EARNINGS The following figures are taken from the income statements of the Company in the Offering Prospectus 
and must be read in conjunction with such income statements and the notes appended thereto. particularly 
the note referring to certain claims for additional excise and sales taxes. 


Years Ended Operating Total Fixed Net 
December 31 Revenues Income Charges Income 
1934 $185,928,657.32 $37,043,860.39 $5,452,032.47 $31,591,827.92 
1935 188,815,593.35 34,770,930.60 WB 4,739,552.77 30,031,377.83 
1936 199,112,761.83 40,151,583.25 4,041,258.00 36,110,325.25 
THE BONDS 


The Bonds will be issued under the Company’s Refunding Mortgage, as amended and qnaplemented. and, 
in the opinion of counsel for the Company, will be secured by a lien on substantially all real estate and 
gelephens plant now owned by the Company in the State of New York and appertaining to or useful in the transaction of 
its business therein. The lien of the Refunding Mortgage is subject to the prior lien of the Indenture dated October 1, 
1909, securing the Company’s First and General Mortgage Bonds, due November 1, 1939, to certain minor encumbrances, 
and to possible prior liens, including tax and assessment liens, on certain land and buildings as to which a current search ]j 
of the record title has not been made. 


The Bonds of this series are limited to the amount of $25,000,000 now authorized. The Refunding Mortgage, as amended 
and supplemented, permits the issuance of additional bonds of other series, of which $200,000,000 may be issued without 
retirement of debt or additional property having been acquired. All such additional bonds will rank pari passu with 
the Bonds. The Refunding Mortgage permits the Company, in certain instances, to dispose of property covered by the 
Mortgage without a release from or notice to the Trustee, and also provides for releases and substitutions of such property. 
No notice is required to be given to bondholders in connection with any such disposal, release or substitution. 


UNDERWRITING ‘Subject to certain terms and conditions, the Underwriters, including the undersigned and one other 
named in the Offering Prospectus, have severally agreed to purchase these Bonds from the Company 
at 98%, or a total of $24,500,000, plus accrued interest. Such Bonds are to be offered to the public at 100%, or a total of 
$25,000,000, plus accrued interest. The SOE Sawnte are 2%, or a total of $500,000. Under the Purchase Agree- 
ment payment for and delivery of the Bonds are to made on or after July 8, 1937, but not later than July 13, 1937. ag 





Price 100% and Accrued Interest 





The Underwriters have agreed to purchase these Bonds on the terms and conditions set forth in the Purchase Agreement, including the approval of 
egal matters by Messrs. Davis Polk Wardwell Gardiner & Reed, counsel for the Underwriters, and by Mr. Charles T. Russell, counsel for the Com- 
rnany. It is expected that delivery of Bonds in temporary form will be made at the office of J. P. Morgan & Co. on or about July 8, 1937, against 
payment therefor in New York funds. 

The Underwriters have authorized the purchase and sale, in the open market or otherwise, of these Bonds for their several accounts, either for long 
or short account, within the limits and during the period set forth in certain agreements referred to in the Offering Prospectus. 





Further information, particularly financial statements, is contained in the Registration Statement onYfile 
with the Securities and Exchange Commission, and in the trig | Prospectus which must be 
furnished to each purchaser and is obtainable from the undersigned. 


(MORGAN STANLEY & CO. 


Incorporated 


KUHN, LOEB & CO. 
LEE HIGGINSON CORPORATION 
BROWN HARRIMAN & CO. 


Incorporated 











KIDDER, PEABODY & CO. 
THE FIRST BOSTON CORPORATION 
EDWARD B. SMITH & CO. 








aan 
ae 

















Dated June}24, 1937. 
| — 
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This is not an Offering Prospectus. The offer of these Shares is made only by means of the Offering Prospectus. 


This issue, though registered, is not approved or disapproved by the Securities and Exchange Commission, 
which does not pass on the merits of any registered securities. 


200,000 Shares 
Standard Brands Incorporated 


$4.50 Cumulative Preferred Stock 


(WITHOUT PAR VALUE) 
Quarterly dividend payment dates, March 15, June 15, September 15 and December 15. 











Redeemable at option of the Company at any time in whole, or from time to time in part by lot, on not less than 30 days’ notice, at $110 per share and 
accrued dividends. Entitled per share, in preference to Common Stock, to $100 in involuntary, and to $110 in voluntary, dissolution, liquidation or 
winding up, plus accrued dividends in each case. 





: The following is merely a brief outline of certain information contained in the Offering Prospectus and is subject to the more detailed statements 
in the Offering Prospectus and the Registration Statement, which also include important information not outlined or indicated herein. The Offering 
Prospectus, which must be furnished to each purchaser, should be read prior to any purchase of these Shares. 


THE COMPANY Zhe Company was organized in 1929 under the laws of Delaware to continue the several long-established businesses of The 
Fleischmann Company and its subsidiaries, and of E. W. Gillett Company, Limited, Chase & Sanborn, Royal Baking 
Powder Company, and The Widlar Food Products Company. The Company and its subsidiaries conduct a manufacturing, processing and 
merchandising business in a large variety of producis, ogg ye food products and foodstuffs, consisting chiefly of yeast and other bakery 
products sold under the name ‘‘Fleischmann’’ direct to over 30,000 bakers, hotels, and public institutions, and grocery products sold direct to 
approzimately 300,000 grocers and other retail outlets. It is estimated that over half the consolidated net profit from operations is derived from 
east. Their other papertens products include: Chase & Sanborn Coffee (and other coffees), Tender Leaf Tea (and other teas), Royal Baking 
‘owder (and other baking powders), Royal Desserts, Fleischmann's Gin, malted grains and vinegar. The advertising of items sold under 
trade names is of great importance, and enditures for this purpose constitute a very substantial part of the Company's selling costs. Over 
90% of the dollar sales in 1936 were made in the United States and over 95% in the United States and Canada combined. ew Lines of 
products may be added from time to time. 

Hearings have been held in a proceeding against the Company and a subsidiary before the Federal Trade Commission, under the Robinson- 
Patman Act, on a complaint alleging certain unlawful price discriminations in the sale of yeast. The Company denies ow unlawful discrim- 
ination. If the Commission's decision should require a substantial change in present price differentials or in present selling practices, there 
might be a substantially adverse effect on the Company. 

The Company and subsidiaries own or lease a large number of manufacturing, processing and selling units, in widely scattered localities 
throughout the United States, and in Canada and certain other countries. 


CAPITALIZATION The Company has no funded debt. As of December 31, 1936 there were outstanding 70,693 shares of $7 Cumulative 
Preferred Stock, Series A, without par value, and 12.645,423 shares _! Common Stock, without par value, stated 
value $2 per share. In ition, 1,369 shares of Preferred Stock and 3,218 shares of Common Stock were reserved for issuance pending the 
merger of a which became effective April 8, 1937. All of the $7 Cumulative Preferred Stock, Series A was called for redemption 
on June 1, 1937. he only capital securities now outstanding are 12,648,108 shares of Common Stock. 
PURPOSE The net proceeds from the sale oe the 200,000 shares of $69 Cumulative Preferred Stock (estimated at $18,341,950 after 
OF ISSUE deducting erpenses) will be used in part to pay the principal of temporary bank loans of $8,700,000 incurred on May 6, 1937 
‘or redemption of the Company's 72,061 shares of $7 Cumulative Preferred Stock, Series A. The remainder of the net proceeds 
(estimated at $9,641,950), no part of which has been allocated to specific uses, will be added to working capital. It is le that part of ii 
may be used for the acquisition or improvement of plants, equipment or other property or businesses. 
EARNINGS) The following tabulation of results of operations of the Company and its subsidiaries consolidated (compiled from figures 
pie audited by Haskins & Sells) is taken from the Offering Prospectus and is subject to the more complete notes and comments 
erein. 








Net Income before 





Deprectation, Federal Provision for 

and Foreign Income Federal and Net Income 
Tazes, and Amortization Provision for Foreign Income Amortization as per 

Net Sales of Patents Deprectationtt Tazes of Patents Accountst 
4 Mos, 1929 $ 26,808 ,586 $ 6,546,347 $ 796,412 $ 491,683 $ 97,881 $ 5,160,371 
Year 1930 89,759,575 21,309,361 2,738,515 2,168,592 287,878 16,114,376 
we 1931 88 ,272,1 *19,259,549 2,635,707 2,081,522 284,577 14,25 ey 
“4 1932 83,534,573 19,430,106 2,459,380 1,969,235 262,210 14,739,281 
° 1933 83,281,438 19,291,002 2,025,700 2,216,5 222, #4 14,826,371 
- 1934 100,449 ,057 17,874,161 1,800,622 2,195,517 244, 13,633,579 
5: 1935 102 ,040 ,080 16,725,733 1,857,865 2,122,905 266,204 12,478,759 
" 1936 114,975,651 19,171,990 1,633 ,182 2,811,359 256,055 14,471,394 


tNet Income, as stated above, differs from that of published statements through deductions of yearly charges for amortization of patents which were not made 
in published statements. The Company has, since organization, consistently stated the value of all intangibles at $1.00 on tts published statements, charging 
off their book value against surplus. | 


ttThe provisions for deprectation of property for certain years have been subsequently reduced, the adjustments being credited to surplus, and provistons for 
the resulting additional income tazes have been charged to surplus. 
*After extraordinary charges; foreign exchange adjustment, $524,692; and inventory adjustment, $1,100,000. 

Unaudited figures for the first three months of 1937 show consolidated net sales of $31,095,991 and consolidated net income of $2,824,551, 
as against consolidated net sales of $27,005,387 and consolidated net income of $3,773,229 for the corresponding period of 1936. hese figures 
are computed on the same basis as these in the above tabulation, but before providing for surtazr on undistribuied profits, if any. 

4.50' CUMULATIVE The total amount of Preferred Stock authorized is 350,000 shares, issuable in series, certain terms of which may 
REFERRED STOCK  e established by the Board of Directors. The 200,000 shares of $4.50 Cumulative Preferred Stock constitute 
the only series now established. Dividends on Common Stock (other than dividends payable in stock of any class) 

may be declared only out of aggregate consolidated net earnings accruing subsequent to January 1, 1937 available therefor, plus $5,000,000. 

At all meetings of stockholders holders of svaferes Stock and Common Stock are entitled to one vote for each share held. Whenever Preferred 
dividends shall be in arrears in an amount equal to the annual dividend and until ali accumulated dividends shall have been paid or set apart 
Sa. holders of the Preferred Stock shall also have the exclusive right to elect two directors. Neither the Preferred nor the Common 

any preemptive rights. 

The Certificate of Incorporation, as amended, provides in effect that the Company shai! not create any class of stock senior to the Preferred 
Stock without the approval, given in the manner provided in such Certificate, of the holders of two-thirds of the Preferred Stock; and shall not 
adversely amcni any of the preferences, special rights or powers thereof, increase the authorized wap A Mee 7 erent, create class 
ranking pari passu therewith, or incur or guarantee funded debt (with the exceptions provided in the definit of funded debt contained in such 
Certificate), without the approval, given in like manner, of the holders of a majority of the Preferred y 

The foregoing brief outline of the stock provisions is subject to the more detailed statement in the Certificate of Incorporation, as amended, 
which is incl in the Registration Statement and summarized in the Offering Prospectus. 

Subject to certain terms and conditions, the Underwriters named in the Offering Prospectus have severally agreed to 
UNDERWRITING oulides these Shares from the Company for delivery and payment on or about June 30, 1937, but not later than 
July 13, 1937, at $92.25 By’ share. or a total of $18,450,000, plus accrued dividends. Such Shares are to be offered to the public at $95.00 
per share, or a total of $19,000,000, plus accrued dividends.’ The underwriting discount is $2.75 per share, or a total of $550,000. 


Price $95 per Share 
plus accrued dividends from June 15, 1987 


The Underwriters, including the undersigned and the others named in the mg ete d Prospectus, have agreed to purchase these Shares on the terms 
and conditions set forth in the Purchase Agreement. inciuding approval of legal matters by Messrs. Winthrop, Sttmson, Putnam & Roberis, counsel 
for the Underwriters. It is expected that delivery of definitive certificates for the Preferred Stock will be made at the office of J. P. Morgan & Co. 
on or about June 30, 1937, against payment therefor in New York funds. 








As more fully set forth in the Offering Prospectus, the Underwriters have authorized the purchase and sale, in the open market or otherwise, of 
Shares for TKekr ener accounts, ouher Tee lane or short account, within the limits and during the period set forth in Agreements therein referred to. 


Further information, particularly financial statements, is contained in the tration Statement on file with the 
Securities and Exchange Commission, and in the Offering Prospectus which must be furnished to each 
purchaser and is obtainable from the undersigned or from any other Underwriter of this issue. 


MORGAN STANLEY & CO. 





THE FIRST BOSTON CORPORATION BROWN HARRIMAN & CO. 

EDWARD B. SMITH & CO. MELLON SECURITIES CORPORATION 

KIDDER, PEABODY & CO. W. E. HUTTON & CO. 

LEE HIGGINSON CORPORATION BLYTH & CO., INC. 
LAZARD FRERES & COMPANY 


Dated June 23, 1937 
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This is not an Offering Prospectus. The offer of these Bonds and Debentures 
is made only by means of the Offering Prospectus. 


These issues, though registered, are not approved or disapproved by the Securities and Exchange 
Commission, which does not pass on the merits of any registered securities. 


Buffalo Niagara Electric Corporation 


$17,029,000 General and Refunding Mortgage 312% Bonds, Series “C” due 1967, and 
$3,420,000 Serial Debentures 


Interest on the Bonds and Debentures payable June 1 and December 1 in New York City or in Buffalo 





The Bonds, in the opinion of counsel for the Underwriters, are legal investments 
for Savings Banks in the State of New York 





The following is merely a brief outline of certain information contained in the Offering Prospectus and 
the Registration Statement and is subject to the more detailed statements in the Offering Prospectus and the 
Registration Statement which include important information not outlined or indicated herein and to which 
reference is hereby made. The Offering Prospectus, which must be furnished to each purchaser, should be 
read prior to any purchase of these Bonds or Debentures. 


THE COMPANY The Company was organized April 1, 1937, by consolidation, pursuant to the laws 

of New York, of Buffalo General Electric Company, Niagara Electric Service Cor- 
poration and Tonawanda Power Company. All of the Company’s outstanding stock is owned 
by Buffalo, Niagara and Eastern Power Corporation, 99.98% of the voting securities of which is 
owned by Niagara Hudson Power Corporation. The Company is advised that as of May 1, 1937, 
Niagara Share Corporation of Maryland held directly or indirectly 10.30%, Aluminum Ore Company 
held 9.83%, The United Corporation held directly or indirectly 23.32%, and The United Gas Im- 
provement Company held 8.65% of the voting securities of Niagara Hudson Power Corporation, 
but the Company disclaims any admission of the actual existence of effective control of it by any 
of such stockholders by reason of such ownership. The general type of business done and intended 
to be done by the Company is the production and purchase (from affiliated companies) of electric 
energy and its distribution and sale in certain municipalities of New York State including the cities 
of Buffalo, Niagara Falls, Lackawanna, Tonawanda and North Tonawanda. Properties of the 
Company include one steam-electric generating station, 62 substations, transmission and distri- 
bution systems, lands and other buildings and structures used in its business. Reference is made 
to the Offering Prospectus for information relating to the terms of agreements between the Company 
and certain of its affiliated companies (including The Niagara Falls Power Company) for the pur- 
chase and interchange of electric energy. 


Outstanding as per 
CAPITALIZATION pm conrny 5 Bodo 
Long Term Debt: April 1, 1937 


Buffalo and Niagara Falls Electric Light and Power Company (name changed to 
Niagara Electric Service Corporation): 


Five Per Cent., First Mortgage, Gold Bonds, due February 1, 1942____-_--_--- $ 396,000 
Buffalo General Electric Company: 
First Mortgage Five per Cent. Gold Bonds, due February 1, 1939_____-_----- 2,375,000 
First Refunding Five Per Cent. Gold Bonds, due April 1, 1939__..__-------- 7,029,000 
General and Refunding Mortgage 5% Gold Bonds, Series ‘‘A’”’, due 
Se ide ten ce dea dbak eee ened Weeesedbnensequeaelent 10,000,000 
General and Refunding Mortgage 41%%4% Gold Bonds, Series “B”, due 
ee el ee a wa nnd giignb abe neddendéne does eewediestok 20,000,000 
De ne ia ered ele Ubeetdeabscennnsoubnwebaee $39,800,000 
Advances: 
Buffalo, Niagara and Eastern Power Corporation, a parent of the Company... $ 2,460,000 
6 hie d ein obs SU bb S6 oS he hocks ccc cede cntcdece 1,115,000 
I ah ial Sa ales ore inka dubewe aes wag bedtene $ 3,575,000 
Capital Stock: 
Capital Stock, without par value (1,097,369 shares outstanding)______.__--_- $27,434,225 


PURPOSE The net proceeds to the Company from the sale of these Bonds and Debentures (esti- 
OF ISSUE mated at $20,142,707.80 after deducting expenses and exclusive of accrued interest) will 

be applied, to the extent of $17,029,000, to the payment of the outstanding principal 
amounts of the Buffalo General Electric Company First Refunding Five Per Cent. Gold Bonds, 
due April 1, 1939, redeemable on July 1, 1937 at 105% and the Buffalo General Electric Company 
General and Refunding Mortgage 5% Gold Bonds, Series “‘A’”’, due February 1, 1956, redeemable 
August 1, 1937 at 103% (funds necessary to pay the respective premiums ($651,450) to be obtained 
from the Company’s cash resources or borrowed from Buffalo, Niagara and Eastern Power Cor- 
poration). The balance will be used towards the cost (estimated at $3,750,000) of a construction 
program. 


EARNINGS The following summaries of the combined income accounts of the constitutent com- 

panies of the Company has been prepared from the financial statements (as certified 
by Price, Waterhouse & Co.) in the Offering Prospectus and are subject to the related notes and 
other important relevant information in such Prospectus not herein referred to: 











Year Ended Total Total Deductions 

December 31 Operating Revenues* Gross Income from Gross Income Net Income 
1934 $16,377,034 $4,896,104 $2,208,872 $2,687,232 
1935 16,909,794 5,111,573 2,175,868 2,935,705 
1936 19,266,805 5,867,234 2,172,962 3,694,272 
1937** 5,180,589 1,680,397 535,244 1,145,153 


*Total Operating Revenues include $1,404,000 in each of the years 1934, 1935 and 1936 and $351,000 in the three months ended March 31,1937 
on account of steam generating capacity reserved for certain affiliated companies. 


**Three months ended March 31st. 
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3%% BONDS The Series “C” Bonds, dated June 1, 1937, and due June 1, 1967, will be issued under 
SERIES “c” the Mortgage dated as of February 1, 1926, of Buffalo General Electric Company 

assumed by the Company, as supplemented by a Supplemental Mortgage to be dated 
as of May 10, 1937, and will, in the opinion of counsel for the Company, be secured, pari passu with 
the bonds of Series “‘A’”’ and Series “‘B’’ now outstanding under the Mortgage, by a direct lien on 
substantially all of the fixed property owned by the constituent companies at the time of the 
consolidation forming the Company with the exception of the property acquired from Niagara 
Electric Service Corporation, subject to the liens, in so far as they attach, of underlying mortgages. 
Additional bonds of Series “‘C”’ or of series other than Series ‘‘A’’ or Series “B’’ may be issued, under 
certain conditions and restrictions contained in the Mortgage, without limitation as to principal 
amount, ranking pari passu with these Bonds. The Mortgage provides for the release of property 
from the lien thereof without notice other than application in certain instances to the Trustee. 
The provisions of the Mortgage may be modified (subject to certain limitations therein set forth) 
with the consent of the holders of 75% of the outstanding Bonds of all series. 


REDEMPTION PRovisions: The Bonds are redeemable at the Company’s option as a whole at 
any time, or in part from time to time on any interest payment date, upon not less than 30 days’ 
published notice, at the following redemption prices: to and including June 1, 1940, at 107144%; 
thereafter with successive reductions in the redemption price of 1% during each successive three 
year period to and including June 1, 1949; thereafter with successive reductions in the redemption 
price of 14% during each successive three year period to and including June 1, 1964; thereafter 
at 100%; in each case with interest accrued to the date of redemption. 


SERIAL The Debentures, dated June 1, 1937, will consist of $1,140,000 Series A 2% ($228,000 
DEBENTURES @ue each June 1, 1938, to June 1, 1942, inclusive); $1,140,000 Series B 3% ($228,000 
due each June 1, 1943, to June 1, 1947, inclusive); and $1,140,000 Series C 314% ($228,- 
000 due each June 1, 1948, to June 1, 1952, inclusive). The Debentures are unsecured and are 
identical except as to maturity, rate of interest and terms of redemption. While no further Deben- 
tures may be issued thereunder, the Trust Agreement pursuant to which the Debentures will be 
issued does not limit the amount of other securities which may be issued by the Company. 


REDEMPTION PRovisions: The Debentures of the Series A 2% which mature on June 1, 1938, 
and June 1, 1939, are not redeemable. The Company, at its option, may redeem as an entirety 
at any time all of the outstanding redeemable Debentures, or all of the outstanding redeemable 
Debentures of any one or more maturities upon not less than 30 days’ published notice if all of the 
Debentures are to be redeemed or if less than all of the Debentures are to be redeemed on an interest 
payment date and upon not less than 60 days’ published notice if less than all of the Debentures 
are to be redeemed on other than an interest payment date, at the following redemption prices: 
Series A 2% (all maturities except 1938 and 1939) 101%; Series B 3%, 1943 maturity, to and including 
June 1, 1939, 10342%, thereafter to and including June 1, 1941, 103%, thereafter to and including 
June 1, 1942, 102%, and thereafter 101%; 1944 maturity, to and including June 1, 1939, 103%, 
thereafter to and including June 1, 1941, 102%, and thereafter 101%; 1945, 1946 and 1947 maturities, 
to and including June 1, 1942, 102%, and thereafter 101%; Series C 344% (all maturities) to and 
including June 1, 1942, 103%, thereafter to and including June 1, 1947, 102%, and thereafter 101%; 
in each case with interest accrued to the date of redemption. 


UNDERWRITING Subject to certain terms and conditions, the Underwriters named in the Offering 
rospectus have severally agreed to purchase these Bonds and Debentures from 
the Company for delivery and payment on or after June 28, 1937, but not later than June 30, 1937. 


SERIES ‘‘C” BONDS 





Price to Public* Underwriting Discounts Proceeds to Company* 
Teiia scedesednstsewns $17,369,580 $340,580 $17,029,000 
POP Ginnécvscadsuns 102% 2% 100% 


* Exclusive of accrued interest. 





SERIAL DEBENTURES 








———SERIES A 2% SERIES B 3% SERIES C 34%%———_- 
Price Underwriting Proceeds to Price Underwriting Proceeds to Price Underwriting Proceeds to 

to Public* Discounts Company* to Public* Discounts Company* to Public* Discounts Company* 

Maturtty (perunit) (perunit’ (per unit) Maturity (per unit) (per unit) (per unit) Maturity (perunit) (per unit) (per unit) 


1988 100.68% 1%% 99.48% 19438 101.836% 1%% 100.11% 1948 100.00% 1%% 98.75% 
1989 100.94% 14% 99.69% 1944 100.78% 14%% 99.68% 1949 99.61% 1%% 98.26% 
1940 100.00% 1%% 98.75% 1945 100.00% 1\4%% 98.76% 1950 98.96% 14%% 97.71% 
1941 99.07% 1%% 97.82% 1946 99.08% 1%% 97.78% 1961 98.62% 1%% 97.87% 
1942 97.70% 1%% 96.45% 1947 98.31% 1%% 97.06% 1962 98.26% 1%% 97.00% 

* Exclusive of accrued interest. Total (all maturities) __._$3,404,518.80* $42,750 $3,361,768.80* 





The Underwriters, including the undersigned and the others named in the Offering Prospectus, have 
agreed to purchase these Bonds and Debentures when, as and if issued, and subject to the approval of Messrs. 
Davis Polk Wardwell Gardiner & Reed, Counsel for the Underwriters, and to certain further conditions. The 
validity of the franchises of the Company, the lien of the Mortgage securing the Bonds, and certain other 
matters, have been passed upon by Counsel for the Company. It is expected that delivery of Bonds in temporary 
form, exchangeable for definitive Bonds when prepared, and delivery of definitive Debentures will be made at 
the office of J. P. Morgan & Co. on June 29, 1937, against payment therefor in New York funds. 

As more fully set forth in the Offering Prospectus, the Underwriters have authorized the purchase and sale, 
in the open market or otherwise, of Bonds or Debentures, or both, for their several accounts, either for long 
or short account, within the limits and during the periods set forth in the Agreements between themselves. 





Further information, particularly financial statements, is contained in the Registration 
Statement on file with the Securities and Exchange Commission, and in the 
Offering Prospectus which must be furnished to each purchaser and 
is obtainable from the undersigned. 


MORGAN STANLEY & CO. 


Incorporated 


BONBRIGHT & COMPANY SCHOELLKOPF, HUTTON & POMEROY, INC. 


Incorporated 
MELLON SECURITIES CORPORATION 
Dated June 25, 1937 
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The Financial Situation 


LL THINGS considered, a turn for the worse, 
and not improvement, must be charged against 

the past week in connection with the labor situation 
which had already grown acute in Michigan, Penn- 
sylvania and Ohio, and which has for many weeks 
past been anything but encouraging in many other 
States. A measure of encouragement may be found 
in recent developments by those who can summon 
the hope that the palpable weakness and favoritism 
shown by public officials during the past week may 
lead to some revulsion of feeling on the part of 
the great masses of our citizens, and that the public 


so distressingly revealed during the past few weeks 
and particularly during the past week by the unions 
dominated by Mr. Lewis. 


The Facts 


As to this, we can hardly do better than to repeat 
the summary presented by Tom M. Girdler, Chair- 
man of the Republic Steel Corporation, to the Senate 
Post Office Committee on Thursday. 

“The irresponsibility of the C. I. O. is well estab- 
lished by the fact that 200 strikes and walkouts 
have taken place in the plants of the General Motors 


will sooner or later demand 
that present officials alter 
their policies or be replaced 
with others who will do 
their obvious duty in the 
premises. This, of course, 
is a consummation most 
devoutly to be desired, 
aud, we should suppose, 
one that must be expected 
sooner or later should de- 
velopments from day to 
day continue as they have 
been going. The action of 
the Governor of Ohio in 
ordering that those who 
wished to work be per- 
mitted to do so in the 
Youngstown mills seems to 
be in response to an 
aroused public opinion. 
On the whole, the situa- 
tion seems to have reached, 
or to be rapidly reaching, 
a critical point at which 
we must choose one road 
or the other and to have 
approached such a point 
without very clear indica- 
tions as to which road will 
be chosen by those whose 
word is decisive. 

Pitiless light has been 
focused upon the unwill- 
ingness of both govern- 
ment and labor organiza- 
tions to accept and to 
assume responsibilities 
that are normally and in- 
inevitably theirs. 




















We Protest 


Groups of American citizens resident in 
Johnstown, Pa., have organized themselves 
in defense of their right to work and by 
means of advertisements widely published 
during the past few days have made an 
appeal to the Nation for support, moral, 
political and financial, in their struggle. 

Near the end of this appeal they warn 
people living elsewhere that “if this [recent 
events too well known to need narrating 
here] can happen in Johnstown, it can hap- 
pen anywhere else. It can happen in your 
community unless . . .’’ 

The only measure likely to prevent the 
spread of this epidemic of labor lawlessness 
and official spinelessness until the larger 
part of the country suffers from the malady 
is essentially that suggested by those in 
Johnstown who make this appeal—namely, 
for the rank and file of the hard-headed 
citizens of this country to arouse themselves 
to the point of forcing their resentment upon 
the attention of those in official life and 
those who shape the destinies of the more 
radical labor unions, and to do so in no 
uncertain terms. 

This is no time to remain silent. It is no 
time to “let George do it.’’ It is no time to 
remain inarticulate, or to hesitate at the 
thought of hurting someone’s feelings or 
incurring official displeasure. The iron has 
been well heated during the past week or ten 
days, and the time to strike is at hand. We 
sincerely hope that there will be no weakness 
or backwardness in responding to the appeal 
of these Johnstown citizens bereft of their 
right to work in peace. 

Doubtless funds are needed to carry the 
work on in this steel center, but few thought- 
ful persons will fail to realize that a vigorous 
and articulate protest lodged in political 
circles by large numbers of influential citi- 
zens would be worth more to the country in 
this crisis than all the dollars in the stabili- 
zation fund. 

All thoughtful citizens of the country 
ought to cry in unison: ‘‘WE PROTEST’’— 
and repeat the outcry until the desired re- 
sults are obtained. 




















This failure of course is nothing 


Corporation since that cor- 
poration signed an agree- 
ment with the C. I. O. 
which called for an end of 
strikes during the period 
of the agreement. 

“Only last week the 
United Mine Workers of 
America, a C. I. O. affil- 
iate, and the chief organi- 
zation of John L. Lewis, 
threatened that it would 
call a strike of the em- 
ployees of any coal mine 
operator selling coal to 
any steel company in- 
volved in this strike. This 
notwithstanding the fact 
that the United Mine 
Workers of America has a 
contract prohibiting such 
a strike. 

“Further evidence of the 
irresponsible character of 
the C. I. O. is to be seen 
in the lawless and terror- 
istic conduct of its mem- 
bers since the beginning of 
the present strike. Re- 
public plants have been 
surrounded by armed 
crowds who call themselves 
pickets and who by force 
and violence have impris- 
oned in the plants thous- 
sands of employees who 
refused to heed the strike 
call and remained at work, 
These men have been pre- 


vented from returning to their families when their 


new, but it has been on exhibition this week in a 
degree and with a conspicuousness rarely if ever 
known in this country in the past. The readiness 
of government officials to come to the aid of irre- 
sponsible unions by closing plants or preventing 
them from reopening, in order to give employment 
to men whose only sin was that of wanting to work 
has, we have no doubt, been carefully noted by 
many thousands, not to say millions, of American 
citizens. The matter is of such far-reaching impor- 
tance and such deep-seated significance as to call 
for the most careful consideration, and it is dis- 
cussed more fully elsewhere in this issue. Hardly 
less striking, however, is the irresponsibility again 


work is done, and other employees who want to go 
to work have been prevented from getting into the 
plants. 

‘Airplanes delivering food to workers besieged in 
the plants have been fired upon by armed mobs 
about the gates. The delivery of the United States 
mails has been interfered with. Railroad tracks have 
been dynamited. Families of men who are at work 
in the plants in certain communities have been 
threatened, coerced and stoned. Defiance of law 


and order has been so flagrant that in some com- 

munities law enforcement has completely collapsed. 
“These illegal practices have not been peculiar 

They have characterized 


to the Republic strike. 
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C. I. O. methods since the beginning of its organi- 
zation drive in many industries. They have more 
than confirmed the conclusion reached by this 
company before the present strike ever started that 
the C. I. O. was and is an irresponsible and dangerous 
force in America.” 

At another point Mr. Girdler sums up the case 
as follows: 

“The C. I. O. encourages and promotes violence 
and disregard of law. If this is done under in- 
structions and approval of its leaders, it amounts 
to a confession on their part that they are deliberately 
adopting the methods of force and terrorism which 
have proved so successful for the dictators of Europe. 
If this is done without their approval and occurs 
because they cannot control their own men, it is a 
confession that the C. I. O. is an irresponsible party 
and that a contract with it would not be worth the 
paper upon which it was written.” 


Financial 


A Mere Stage in a Healthy Process? 


It was this violence of action, this tendency on 
the part of the unions to assume that they are a 
law unto themselves, this attitude of utter irrespon- 
sibility either to the law-enforcing officials or to 
the general public, and this utter readiness to dis- 
regard solemn agreements voluntarily entered upon, 
together with official weakness, that led Senator 
Glass a month or two ago to refer to the state of 
affairs even then existing in the State of Michigan 
as “mobocracy.” Yet there are here and there apolo- 
gists for what is taking place who with a shrug of 
the shoulders assert that this is but an early stage 
of the development of what is popularly known as 
a “responsible labor movement” in this country. 
Such observers seem to suppose that out of the vio- 
lence, the chaos, and the hardships now being en- 
dured, a realization will gradually grow in the minds 
of labor leaders and individual wage earners that 
they must be orderly and must make their word as 
good as their bond. This is certainly an extremely 
optimistic view of the matter. Men given to violence 
and in the habit of treating their own obligations 
as scraps of paper do not usually mend their ways 
until hard experience teaches them that it is profit- 
able to do so. 

As matters now stand, everything possible is 
being done to make it profitable for labor groups to 
act in this outrageous way, or at least to see that 
they do not have to pay through the nose for such 
conduct. Strikers (including the most lawless of the 
picketers) seem to be placed upon the relief rolls 
without hesitation. Little or no attempt is made to 
punish those guilty of the most blatant criminal con- 
duct. When through private action or as a result 
of what appears to be the weight of local sentiment, 
the men seem to be about to fail in their efforts to 
keep plants closed, the government steps in and in- 
sures continued idleness. Where in all this is there 
any factor likely to hasten the day when these hot- 
heads will find by actual experience that they fare 
better by being law-abiding and reasonable? Of 
course, the extremes to which the so-called “move- 
ment” is going may, and it is to be hoped will, 
hasten the day when public sentiment will no longer 
tolerate such irresponsible behavior. It is at least 
an open question, however, whether, when that day 
comes, we shall be any better off than we were before 
all this trouble started. It is to be feared that we 
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shall have for the most part to write of current labor 
experiences as practically a total loss. 


What Is “A Responsible Labor Movement’’? 

All of this in any event raises the question as to 
just what a “responsible labor movement” is, any- 
how. The query is affected with more than a purely 
academic interest since there are a good many well- 
meaning citizens who seem to feel somewhat 
ashamed because, as they believe, we have not devel- 
oped such a movement in this country while Europe 
is said long to have shown us the way toward this al- 
legedly desirable goal. Should this descriptive term 
be applied to a “labor movement” dominated by 
groups which with reasonable care hold their activi- 
ties within the limits of existing law, liberally inter- 
preted, and see to it that their formal agreements 
are observed with fidelity, but which otherwise con- 
duct themselves much as do the unions of today, the 
world over? Such a state of affairs would certainly 
be by a wide margin preferable to what we are 
forced to endure at present. But such a “movement” 
could be described as “responsible” only in a rather 
narrow sense, and certainly would hold out very 
little promise of great blessings for the rank and 
file even of the wage earners of the country. 

The trouble with labor unions in this country, and 
with most such organizations in other countries, is 
basically that they seem to suppose that the eco- 
nomic ills to which the wage earners are subject are 
the result of unwise or unfair distribution of exist- 
ing or currently created wealth. It is apparently ut- 
terly impossible to persuade them that “the more 
abundant life” must of necessity await a greatly 
enlarged volume of much more regular and efficient 
production of economic goods. Whatever may be 
true of other forms of welfare, economic blessings 
consist largely in the abundance of the things pro- 
duced. The failure, or the refusal, or organized labor 
to recognize this basic truth has many practical con- 
sequences with innumerable ramifications. When 
these newer unions reach the stage at which they are 
willing to remain within the law and abide faith- 
fully by their own contracts, they will only have 
reached the threshold of really responsible labor 
unionism. Even the most “a‘dvanced” unions of 
today seem to have gone no farther than this thresh- 
old. . 

Even the Best of Them 

That even the most “responsible” of the unions, 
at least in this country, still fall far short of being 
“responsible” in the larger sense of being intelli- 
gently responsive to the real needs of their member- 
ship is currently being clearly shown by the behavior 
of the railroad brotherhoods, long viewed as the 
“aristocrats” of the laber movement. Here we have 
groups of wage earners whose wages have been ad- 
vanced from time to time in the past until they cer- 
tainly can not be considered other than dispropor- 
tionately high, and whose hours are almost ricticu- 
lously short. Various types of restrictions have, 
moreover, been placed in the contracts under which 
they are employed which greatly enhance the cost 
of railroad operation. The effects of all this upon 
the railroad industry, already in difficult circum- 
stances, are too well known to need exposition here. 
Yet we are now being assailed with demands by rail- 
road employees for higher wages, shorter hours and 
still further restrictions. It is plain as a pikestaff 
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that railroad employees cannot continue indefinitely 
to obtain more and more emolument from an indus- 
try that is barely able to make a living, if indeed it 
can make a living. Railroad labor would not be 
averse to government ownership and operation of 
the roads, and the reason for this is probably not 
far to seek. It doubtless feels assured that it could 
in these circumstances effectively tap the public 
pocketbook for wages which its own work will not in 
present circumstances produce. This is certainly not 
economic statesmanship, and union leadership which 
merely plays ward politics, even if it observes the 
law and respects its own agreements, is obviously 
not “responsible” in the larger sense, “responsible,” 
that is, in a fashion to render its existence and its 
activity an asset and not a liability to the com- 
munity at large. 

We are a long, long way from really responsible 
labor leadership in this country, and unfortunately 
we do not appear to be making appreciable progress 
on any front at present. 


A “Dud”’ 

It is probably not too soon to label the current 
tax inquiry being conducted by Congress a “dud” in 
every sense of the term. Its real purpose was with- 
out question that of creating a diversion to take the 
public mind away from other serious matters prov- 
ing embarrassing to the Administration, and _ to 
build up a psychological atmosphere from which 
support for the Administratiou program could be 
extracted. Our readers will readily recall how ef- 
fectively the investigations preceding the enactment 
of the Banking Act of 1933, the Securities Act of 
1933 and the Securities Exchange Act of 1934 were 
in stimulating support for radical measures. But for 
such a purpose what is known as “drama” is re- 
quired. The attention of the rank and file must be 
sharply drawn to conditions made to appear crimi- 
nal or closely bordering upon the criminal, and a 
wave of popular resentment induced that will lead 
the public to support almost anything that those re- 
sponsible for the revelations of wickedness propose. 
Such elements as these the current investigation has 
to date utterly lacked. It is conceivable that the 
“fire works” are yet to come, but it would be diffi- 
cult to convert sessions starting so tamely into a 
“show” comparable to some of the previous stage 
effects of the Administration. It now appears al- 
most a certainty that one further effort of the Ad- 
ministration to rally its waning support has failed. 


Federal Reserve Bank Statement 


NLY anticipated changes are to be noted in the 
current condition statement of the 12 Federal 
Reserve banks, combined. When the Treasury’s in- 
active gold fund passed the $1,000,000,000 mark, late 
last week, some observers suggested a return to the 
old method of reimbursement for the metallic acqui- 
sitions, on the plea that $1,000,000,000 would prove 
a safe margin of holdings against any sudden with- 
drawal of fugitive funds from this country. But the 
Treasury holds to its course on gold, and the inac- 
tive fund continues to soar. In the week to Wednes- 
day night, $50,000,000 was added to the monetary 
gold stocks of the country, and the huge aggregate 
of $12,270,000,000 now is reported. In effecting pay- 
ment for the gold, and in the course of its ordinary 
operations, the Treasury drew heavily upon its 
account with the Federal Reserve. This, together 
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with a recession of money in circulation, brought 
about an increase of $60,000,000 in member bank 
reserves over legal requirements, and the total now 
officially reported is $810,000,000. The sharp fall of 
excess reserves last week reflected in large part the 
incidental effects of the June financing by the 
Treasury, but the trend now noted indicates that 
such effects will be wiped out speedily. 

With the credit and currency system still largely 
insulated from the arrivals of gold, total reserves 
reported by the 12 Federal Reserve banks are $9,169,- 
636,000, up $8,278,000 for the statement week. This 
change resulted principally from an increase of 
specie and other cash, for the gold certificate hold- 
ings dropped $999,000 to $8,836,904,000. The declin- 
ing trend of the circulating medium is reflected in 
the total of Federal Reserve notes in actual circu- 
lation, a drop of $14,973,000 being reported, to 
$4,162,832,000. Aggregate deposits with the Reserve 
banks increased $3,736,000 to $7,328,855,000, with 
the account variations consisting of an increase of 
member bank reserve deposits by $46,433,000 to 
$6,854,411,000; a decline of Treasury general account 
deposits by $99,284,000 to $150,928,000; an increase 
of foreign bank deposits by $19,513,000 to $166,- 
963,000, and an increase of non-member bank de- 
posits by $37,074,000 to $156,553,000. The reserve 
ratio improved to 79.8% from 79.6%, owing to the 
increase of reserves and the decline of circulation 
liabilities. Discounts by the System were off 
$1,025,000 to $13,303,000, while industrial advances 
receded $37,000 to $22,012,000. Open market opera- 
tions were minute, as bankers’ bill holdings fell 
$821,000 to $4,273,000, and United States Govern- 
ment security holdings dropped $50,000 to $2,526,- 
240,000. 
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The New York Stock Market 


HERE were indications this week of an im- 
proved atmosphere in the New York stock 
market, owing chiefly to a nation-wide reaction 
against the laborite faction headed by John L. Lewis 
and against the tacit support given the Committee 
for Industrial Organization by the Administration 
in Washington. The impression began to prevail 
that the people were heartily sick and tired of the 
claims and pretentions put forward by the would-be 
labor Czar. Governor Earle of Pennsylvania, who 
ordered steel mills closed in aid of Mr. Lewis, found 
it advisable on Thursday to rescind his absurd dec- 
laration of martial law at Johnstown, and in other 
respects also there was a trend toward the sound 
American principle of permitting those to work who 
desire to work. The international situation proved 
perturbing, but Wall Street now is inured to re- 
peated war scares in Europe, and this factor played 
little part in determining the trend here. The gold 
position remained uncertain, but chiefly on a long- 
range basis. Trade trends remain favorable, and 
there was a good tone in the commodity markets. 
Taking all factors together, gains in the general pic- 
ture appeared to outweigh the adverse elements, and 
a modest buying movement occurred in various 
groups of stocks. Steel and other industrial issues 
were in favor, while metal securities advanced under 
the leadership of copper stocks. The turnover was 


extremely small, and hardly averaged more than 
500,000 shares in the full sessions on the New York 
Stock Exchange. 
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Little business was done last Saturday, and the 
trend in that brief session was toward modest firm- 
ness. The French financial and political crisis re- 
strained buyers, so that movements were measured 
in smallest fractions. When trading was resumed 
for the week on Monday, a small selling movement 
appeared. The losses were modest, but they suf- 
ficed to occasion numerous fresh lows for the year. 
Specialties showed largest variations, but even in 
the highest-priced issues changes were mostly frac- 
tional. An upturn developed on Tuesday, and it was 
fairly vigorous, despite the dull market. Oil, copper 
and motor stocks showed better results than other 
groups. The resentment of the country against the 
strong-arm tactics of the Lewis labor faction began 
to be quite apparent on Wednesday, and the advance 
was continued. Trading volume increased only a 
little, but some good gains were noted in steel, cop- 
per and other groups. Railroad and utility shares 
were quiet and lower. Tension regarding the labor 
troubles continued to diminish on Thursday, and 
another small advance in prices followed. Some of 
the leading stocks were up a point or two, with 
manufacturing and metal groups still preferred. 
Movements yesterday were irregular, but in general 
the small gains of preceding sessions were main- 
tained. Rail issues drifted slightly lower, while 
other groups reflected modest inquiry. 

In the listed bond market diverse movements were 
recorded. United States Government bonds and 
high-grade corporate issues were virtually motion- 
less all week. Some important new issues appeared, 
and they were absorbed readily by institutional and 
other investors. Railroad bonds with a speculative 
tinge were under rather steady pressure, but this 
seemed to be largely a healthy correction of the 
undue speculation in such issues up to a few months 
ago. Some of the communications issues dropped 
sharply, but high-priced convertibles advanced. For- 
eign dollar issues were dull. There were some wide 
movements in a few commodities, with wheat up 
sharply in the first half of the week on reports of 
black rust damage in the winter wheat belt. Other 
grains also were improved, while a better tone ap- 
peared in base metals. The foreign exchange mar- 
kets reported little business, but the official funds 
obviously were highly active. Sterling did not vary 
greatly, while French francs dipped despite the sup- 
port of the official funds. 

On the New York Stock Exchange 3 stocks touched 
new high levels for the year while 163 stocks touched 
new low levels. On the New York Curb Exchange 
4 stocks touched new high levels and 146 stocks 
touched new low levels. Call loans on the New York 
Stock Exchange remained unchanged at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 220,950 
shares; on Monday they were 423,760 shares; on 
Tuesday, 534,060 shares; on Wednesday, 551,270 
shares; on Thursday, 553,390 shares, and on Friday, 
574,620 shares. On the New York Curb Exchange 
the sales last Saturday were 61,885 shares; on Mon- 
day, 139,165 shares; on Tuesday, 146,775 shares; on 
Wednesday, 169,210 shares; on Thursday, 153,480 
shares, and on Friday, 175,070 shares. 

With strike conditions prevalent throughout the 
country, traders have preferred to adopt a coutious 
attitude toward the market, which has resulted in 
a decided reduction in sales volume accompanied by 
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somewhat irregular price trends. On Monday equi- 
ties moved in a narrow groove, showing slight reces- 
sions at the close, although the tone of the market 
was fairly steady. Total transactions for this ses- 
sion totaled 423,760 shares, being the smallest vol- 
ume since Feb. 14, 1935, when 405,026 shares changed 
hands. Early dulness and irregularity gave way to 
fresh strength on Tuesday, and stock values moved 
moderately higher. Led by the steel and mining 
issues, further progress was made on Wednesday, 
and stocks advanced in narrow trading. Thursday’s 
session was likened to that of the day before, and 
the steel and metal shares were again favorites in 
the market’s modest rise. Yesterday the market 
turned irregularly lower, but the gains enjoyed in 
previous sessions were for the most part maintained. 
General Electric closed yesterday at 5234 against 53 
on Friday of last week; Consolidated Edison Co. of 
N. Y. at 3314 against 3334; Columbia Gas & Elec. at 
113, against 11; Public Service of N. J. at 3834 
against 373g; J. I. Case Threshing Machine at 155 
bid against 164%; International Harvester at 10714 
against 10714; Sears, Roebuck & Co. at 871% against 
8814; Montgomery Ward & Co. at 541% against 5414; 
Woolworth at 4514 against 45%, and American Tel. 
& Tel. at 16314 against 165. Western Union closed 
yesterday at 4514 against 51144 on Friday of last 
week ; Allied Chemical & Dye at 218 against 219% ; 
E. I. du Pont de Nemours at 153 against 153; Na- 
tional Cash Register at 3314 against 33; Interna- 
tional Nickel at 5814 against 585g; National Dairy 
Products at 1834 against 2134; National Biscuit at 
2334 against 235g; Texas Gulf Sulphur at 354% 
against 345 ; Continental Can at 511% against 51%, ; 
Eastman Kodak at 172% against 16914; Standard 
Brands at 1134 against 12; Westinghouse Elec. & 
Mfg. at 14214 against 139; Lorillard at 20% against 
2034; United States Industrial Alcohol at 29% 
against 2934; Canada Dry at 26% against 2614; 
Schenley Distillers at 40 against 40, and National 
Distillers at 28% against 2914. 

The steel stocks moved to higher levels this week. 
United States Steel closed yesterday at 9814 against 
96 on Friday of last week; Inland Steel at 107 
against 10414; Bethlehem Steel at 83 against 811,; 
Republic Steel at 3514 against 3414, and Youngs- 
town Sheet & Tube at 81 against 80. In the motor 
group, Auburn Auto closed yesterday at 16 bid 
against 1514 on Friday of last week ; General Motors 
at 503g against 5034; Chrysler at 10034 against 
10034, and Hupp Motors at 314 against 33%. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 38 against 383, on Friday of last week; 
United States Rubber at 56 against 5654, and B. F. 
Goodrich at 39 against 3914. Pronounced declines 
were registered among the railroad shares the 
present week. Pennsylvania RR. closed yesterday at 
3614 against 3754 on Friday of last week; Atchison 
Topeka & Santa Fe at 7634 against 8214; New York 
Central at 37 against 3934; Union Pacific at 125 bid 
against 12914; Southern Pacific at 44 against 461, ; 
Southern Railway at 2914 against 3234, and North- 
ern Pacific at 2854 against 303%. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
663£ against 66 on Friday of last week; Shell Union 
Oil at 28 against 2714 bid, and Atlantic Refining at 
2814 against 2814. In the copper group, Anaconda 
Copper closed yesterday at 523% against 51 on Fri- 
day of last week; American Smelting & Refining at 
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84144 against 8514, and Phelps Dodge at 441% 
against 453%. 

Trade and industrial reports suggest maintenance 
of the activity attained last spring, although steel 
strikes continue to hamper that industry. Steel 
operations for the week ending today were esti- 
mated by the American Iron and Steel Institute at 
75.9% of capacity against 76.6% last week and 
70.2% at this time last year. Production of electric 
power for the week ended June 19 was reported by 
the Edison Electric Institute at 2,213,783,000 kilo- 
watt hours against 2,214,166,000 kilowatt hours in 
the preceding week and 1,989,798,000 kilowatt hours 
in the corresponding week of 1936. Car loadings of 
revenue freight for the week to June 19 amounted to 
756,289 cars, according to the Association of Amer- 
ican Railroads. This was an increase of 1,929 cars 
over the previous week and of 65,622 cars over the 
similar week of last year. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 11614¢. as against 107%c. the close on 
Friday of last week. July corn at Chicago closed 
yesterday at 12234¢. as against 1141¢c. the close on 
Friday of last week. July oats at Chicago closed 
vesterday at 415¢c. as against 401¢c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
vesterday at 12.74c. as against 12.56c. the close on 
Friday of last week. The spot price for rubber 
vesterday was 19.56c. as against 19.60c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 14c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
19 13/16 pence per ounce as against 19 15/16 pence 
per ounce on Friday of last week, and spot silver 
in New York closed yesterday at 4434c., the same as 
the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.98% as 
against $4.94 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 4.45%¢c. 
as against 4.4514¢. the close on Friday of last week. 


European Stock Markets 


OVEMENTS were erratic this week on stock 
exchanges in the leading financial centers of 
Europe. International developments were highly 
disturbing, for the German and Italian withdrawal 
from the Spanish patrol system and the dispatch of 
numerous German warships to Spain occasioned 
fresh fears of another general European war. Nor 
was the course of the French political and financial 
crisis comforting, since the possibility of further 
franc devaluation stimulated another move away 
from the france. Gold continued to move in large 
sums to London and New York, with uncertainty 
as to the eventual disposition of the problem still 
prevalent, although immediate apprehensions of a 
reduced gold price have diminished. In these cir- 
cumstances, prices drifted lower in the first half of 
the week at London, with a recovery taking place 
thereafter. In Paris, an initial period of unsettle- 
ment was followed by a burst of buying, which 
clearly represented nothing more than a flight from 
the currency. The Berlin market was calm and dull. 
Business reports in the leading industrial countries 
of Europe remain encouraging, although it is evi- 
dent that armaments expenditures and other heavy 
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government outlays are supplying much of the stim- 
ulus. 

A new account opened on the London Stock Ex- 
change, Monday, but business was slack, as there 
was a general disposition to await the outcome of the 
French crisis and the Spanish patrol difficulties. 
British funds dropped slightly, while industrial 
stocks were irregular. Gold-mining stocks and other 
commodity issues were marked sharply lower, owing 
to apprehensions of large-scale unloading from the 
Continent. Anglo-American issues also were soft. 
In another dull session Tuesday declines were the 
rule among gilt-edged issued and British industrial 
stocks. African gold mining securities tumbled on 
heavy liquidation and reluctance of buyers, and in- 
ternational issues also dropped. The tone was less 
nervous on Wednesday, but movements were small. 
British funds again were marked lower, while indus- 
trial stocks showed modest recovery. Gold and other 
commodity issues attracted interested, as did Anglo- 
American stocks. A wider buying movement finally 
developed on Thursday, with almost all groups af- 
fected. Gilt-edged issues were cheerful, and good 
inquiry appeared for industrial stocks and most 
commodity securities. The gold mining group was 
especially buoyant. Favorable reports of the trend 
in New York also stimulated international issues. 
Gilt-edged issues and industrial stocks were main- 
tained in quiet trading yesterday. Gold mining 
stocks surged upward, as the announced increase of 
the equalization fund was regarded as an indication 
of an unchanged gold policy. 

Hardly any business was done at Paris on Mon- 
day, as the Bourse settled down to await clarifica- 
tion of the Cabinet position. The week-end resigna- 
tion of Premier Blum caused a drop in rentes, but 
French equities and international securities showed 
more small gains than losses. Metal and coal stocks 
received best support. Rapid formation of a new 
regime impressed the Bourse favorably on Tuesday 
and rentes rallied sharply. Larger gains were re- 
corded in French bank, industrial and other equities, 
while sizable advances appeared in international is- 
sues. The news with regard to Spain caused nervous- 
ness Wednesday, but this only resulted in late modi- 
fication of an initial advance. Rentes and French 
equities did not vary much, but gold-mining stocks 
dropped to levels indicated at London. Other inter- 
national securities were firm. Securities of all de- 
scriptions were in vigorous demand on Thursday, 
owing to insistent rumors that further monetary 
measures were contemplated by the new Chautemps 
regime. Rentes moved ahead briskly, but French 
equities were in far greater demand and gains in 
some instances were spectacular. International se- 
curities were marked sharply higher. Margin needs 
were increased at Paris yesterday, but this failed te 
dampen demand for securities. Rentes, equities ane 
international issues all advanced. 

The Berlin Boerse was listless at the start of the 
week, for the Leipzig incident and the crisis in 
France kept speculators and investors from enlarg- 
ing commitments. Changes were small, with the 


main movements toward slightly lower levels. Some 
of the armament stocks advanced against the trend. 
There was little change in the situation on Tuesday, 
as stocks continued to slide slowly downward. Bet- 
ter inquiry was noted toward the close, and the net 
variations were kept to small fractions. Fixed-in. 
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come issues were neglected. Some nervousness de- 
veloped on Wednesday because of the German and 
Italian withdrawal from patrol duty off Spain. De- 
clines of 1 to 3 points were recorded in prominent 
issues, with the turnover quite small. The tone im- 
proved on Thursday, and some of the previous losses 
of the week were regained. Activity was restrained, 
however, and not all stocks joined in the upswing. 
Modest upward movements occurred at Berlin in a 
dull session yesterday. 


Financial 


British Exchange Fund 


HANCELLOR OF THE EXCHEQUER SIR 
JOHN SIMON made the interesting announce- 
ment in the House of Commons, yesterday, that the 
British Exchange Equalization Fund will be in- 
creased by £200,000,000 from its current total of 
£350,000,000. The necessary legislation for further 
Treasury borrowing, so that the resources of the 
account can be augmented, will be presented in the 
near future, it was indicated. This move by the 
British monetary authorities is hardly surprising in 
view of the tremendous flow of capital to the Lon- 
don market from the Continent, and the rapid de- 
hoarding of gold in London. It signifies that the 
gold accumulations of the British fund exceed the 
immediate capacity to handle the offerings under 
the present regulations. In all probability the 
rough equivalence of the British fund at £550,000,000 
and the combined American Stabilization and Inac- 
tive Gold Funds of somewhat more than $3,000,- 
000,000 is more than a coincidence. When the an- 
nouncement was made by Sir John Simon, he added 
that this move accords with the tripartite currency 
accord of last September. A full explanation of his 
proposal is to be made when the debate on the bill 
takes place. Provisionally, Sir John explained that 
the dehoarding and the general tendency for capital 
funds to move to London compel further insurance 
against additional movements into sterling. There 
is no reason to believe, he added, that the present 
conditions of unsettlement in connection with inter- 
national movements of capital should be permanent. 


Naval Armaments 


RESH indications were afforded this week that 

an international naval armaments race soon will 
be in full swing. Quantitative limitations lapsed, of 
course, with the expiration of the Washington and 
London treaties at the end of last year, owing to 
Japanese denunciation. Efforts thereafter were 
made by the British and United States Governments 
to retain some of the more significant qualitative re- 
strictions, but Japan refuses to be swayed by any 
arguments that can be put forward. The British 
authorities endeavored last March to obtain a rever- 
sal of the Japanese attitude and adherence by that 
country to the qualitative limitations of the latest 
London agreement. Gun calibre on battleships was 
made the issue, with Britain suggesting a 14-inch 
limit. Despite the polite Japanese rebuff to Eng- 
land, the United States Government lately made a 
somewhat similar plea to Tokio. The communication 
from Washington is reported to have urged Japanese 
acceptance of the gun calibre limitation in the in- 
terests of peace and in order to prevent a naval 
race. But in the brief Japanese reply, reported last 
Saturday, Tokio is said to have referred to its plea 
for naval equality on the basis of non-menace and 
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non-aggression, and the proposal for gun calibre 
limitation was rejected. The practical result is that 
two new first line American ships, to be built in 
the Brooklyn and Philadelphia navy yards, probably 
will mount 16-inch guns. There is every reason to 
believe that Britain likewise will adopt the larger 
calibre, on ships now planned or under construction. 


European Diplomacy 


HB patency events in the European diplomatic 

field have been exceedingly common of late, 
and some fresh occurrences of this nature are to be 
noted this week. There were indications some ten 
days ago of a reorientation of British foreign pol- 
icy. The German Foreign Minister, Baron Konstan- 
tin von Neurath, was invited to London for dis- 
cussions on Spain and other problems of mutual in- 
terest. Intense interest was occasioned by these ar- 
rangements, for it was assumed that a real effort 
to end the Spanish war might be made, while it ap- 
peared certain that the possibility of a four-Power 
pact and a redrafting of the League Covenant would 
be surveyed. But the German Government saw fit 
on Monday to snub the British, by announcing that 
alleged attacks on German warships in Spain “did 
not permit the absence of the German Foreign Min- 
ister from Berlin.” This ended, for the time being 
at least, the British attempt to draw the Reich into 
more amicable relations with the large democratic 
States of Europe. Endless conjecture regarding the 
significance of the incident followed. It was obvi- 
ous enough that the Reich Government felt annoyed 
over the British and French refusal to join in a naval 
demonstration off Spain, but this seems an insuf- 
ficient reason for the snub. Some London circles 
felt convinced that the Germans intended to take 
some summary action in Spain, and perhaps resume 
their practice of “Saturday surprises” in interna- 
tional affairs. No attempt was made in London to 
disguise the disappointment felt, for it was admit- 
ted that the real intent of the proposed conversa- 
tions was to arrive at a general understanding with 
Germany. 


The International War in Spain 


EW developments in the Spanish civil war 
appeared this week with bewildering rapidity, 

and they were of a nature to arouse the keenest 
anxiety regarding complications that might involve 
all the rest of Europe. The course of the struggle 
within Spain was somewhat more definite, since the 
rebels finally achieved the capture of the Basque 
port of Bilbao and then turned their attention to 
the remainder of the strip along the Bay of Biscay. 
International aspects of the conflict far over- 
shadowed the military occurrences, however, for 
Germany and Italy once again withdrew from the 
patrol arrangements of the Non-Intervention Com- 
mittee of London, just one week after they rejoined 
the patrol. This action by the fascist Powers was 
taken under peculiar circumstances, to say the least. 
The German Government alleged that loyalist sub- 
marines attempted on two occasions to torpedo one 
of its ships, but the odd circumstance is that the 
reports at first were denied by Berlin, while the 
loyalists declare officially that none of their sub- 
marines left port at the periods of the alleged 
attacks. Adding gravely to the perturbation caused 
by such incidents are fairly reliable accounts of fur- 
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ther extensive shipments of Italian “volunteers” to 
Spain. Germany, moreover, is concentrating almost 
its entire fleet off Spanish shores, and a large con- 
centration of French vessels also is reported. Great 
Britain and France warned the Reich that they 
could not remain indifferent to any act of war 
against Spain. 

The significance of these moves and counter-moves 
is partly hidden by the cloak of intrigue and 
diplomacy in Europe. It seems altogether obvious 
that the newest international crisis centering 
around Spain was hand-made by Germany and Italy, 
and the common surmise is that Berlin decided to 
try for a quick advantage during the period of un- 
settlement and indecision brought about by the 
Cabinet crisis in France. Numerous other factors 
also contribute to this viewpoint. The issue over 
submarine attacks on the German cruiser Leipzig 
was raised last Saturday, not long after an official 
denial of such attacks was issued in Berlin. Two 
unseen “Spanish-Bolshevist submarine pirates” 
attempted to torpedo the vessel, Berlin declared in 
a fresh statement. According to the Reich version, 
the torpedoes were followed by listening apparatus 
on the ship. On the basis of this peculiar declara- 
tion, Germany demanded that Great Britain, France 
and Italy join her in a naval demonstration off the 
Spanish loyalist coast. To this proposal, Great 
Britain and France objected, and the matter entered 
a delicate stage on Tuesday, when a London Foreign 
Office statement said agreement had been found im- 
possible on the measures to be adopted in the Leipzig 
case. The British and French Governments held 
that an inquiry into the circumstances of the inci- 
dent should precede any steps directed against the 
Spanish parties involved. 

Germany and Italy, acting in concert, thereupon 
withdrew from participation in the international 
naval patrol, with the precise effect of the with- 
drawal still uncertain. In a note to the British 
Government, the Reich officials said they were un- 
willing to expose their vessels to “further target 
practice off Red Spain.” The lack of British and 
French agreement to the “minimum request” for a 
naval demonstration was deplored, and the Reich 
withdrew because “that spirit of solidarity is lack- 
ing which forms an indispensable condition for the 
execution of a common international task.” Italy 
presented a similar note, but both nations said they 
would otherwise retain their places in the interna- 
tional control scheme for keeping war material and 
volunteer shipments from reaching either side. The 
Reich and Italy regained freedom of naval action by 
this means, and the concentration of German war- 
ships promptly was ordered off Valencia. Assur- 
ances are said to have been given London that “inci- 
dents” will be avoided and the matter allowed to 
rest with the parade of German ships off Spain, but 
extreme nervousness prevails in Valencia, and the 
general diplomatic atmosphere in Europe is none too 
good. Italy appeared determined to keep warships 
off the Spanish‘coast, despite withdrawal from the 
patrol, while a sudden gathering of French ships 
south of Sardinia was reported Thursday. The 


British fleet in the Mediterranean also has been aug- 
mented. Italian circles made it fairly plain that 
they have no intention of abiding by their pledge to 
refrain from helping the fascist protege, General 
Francisco Franco. 


British business men in Malaga 
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relate that some 10,000 Italian troops were landed 
there early in June to aid the insurgents, and some 
London and Paris authorities indicate that another 
50,000 Italians may be thrown into the fray. 

Equally indicative of the international forces at 
work in Spain was the capture by the rebels last 
Saturday of the city of Bilbao, after many weeks of 
slow advance against the inadequate Basque de- 
fense. The resistance of the Basques collapsed be- 
fore an intense artillery and airplane bombardment, 
and the rebels met no opposition when they entered 
the port. Independent observers were unanimous 
in attributing this rebel success to the immensely 
superior equipment of the insurgents and to the aid 
of Italian “Black Arrow” volunteer units. Scores 
of German airplanes were utilized in the rebel 
attack, and the artillery strength also appeared to 
be augmented far beyond what might have been ex- 
pected if the non-intervention accord really were 
observed by the supporters of General Franco. The 
nature of independent comment on the fall of Bilbao 
is illustrated by a dispatch to the New York 
“Times,” in which G. L. Steer remarks on the “un- 
equal war against German and Italian artillery and 
airplanes.” The main fighting force of the Basques 
apparently made its escape westward along the 
coast, for feverish efforts promptly were instituted 
to hold the port of Santander against the rebel 
advance. 


French Cabinet Crisis 


RENCH financial difficulties were emphasized 
over the last week-end by a Cabinet crisis 
which eventuated in the rapid formation of a new 
Leftist regime by Camille Chautemps to succeed the 
outgoing Ministry of Leon Blum. This change may 
be accepted as only the beginning of another attempt 
to find a solution for the increasing economic 
troubles of the country. The lack of a balanced bud- 
get, and the heavy flight of capital induced both by 
that circumstance and by the fear of a European 
war, are the main contributing factors to the 
present situation. But these matters have troubled 
France for years, and much as M. Blum is to be com- 
mended for some of his policies, it would be idle to 
deny that other aspects of his rule were almost cal- 
culated to bring about fresh difficulties. Some of 
his social measures closely resembled the New Deal 
program of our own Administration in Washington, 
while an even closer parallel is to be found in the 
repeated but unfulfilled promises to balance the bud- 
get. French confidence was not increased by the 
extreme Leftist orientation of the Blum Cabinet, or 
by the timid readjustment of the gold value of the 
franc, the fresh taxation of rentiers and the defeats 
suffered in international diplomacy. Although these 
and many other matters now must be tackled anew, 
the immediate outlook is none too promising, since 
further temporizing seems probable. 

To all appearances, it. was the strictly financial 
aspect of French troubles that brought about the fall 
of the regime headed by Premier Leon Blum. It 
became public knowledge early in June that the bud- 
get remains far out of equilibrium, necessitating 
further resort to the inflationary practice of bor- 
rowing directly from the Bank of France. This 
served only to increase the capital flight from the 
country, and when Prof. Charles Rist resigned last 
week as President of the Exchange Equalization 
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Fund Management Committee, the worst suspicions 
were realized, since the step clearly inplied virtual 
exhaustion of the 10,000,000,000-franc gold fund. 
M. Blum appealed for dictatorial powers to deal 
with the situation, and the Chamber of Deputies 
readily concurred. But the Senate objected, and in 
a first test last Saturday the program of the Pre- 
mier was defeated by a vote of 188 to 72. The matter 
was not made a question of confidence in the govern- 
ment, however, and the Chamber reiterated its desire 
to place all power in the hands of the Premier. 
M. Blum again met a rebuff in the Senate on Mon- 
day, however, by a vote of 168 to 96, and he there- 
upon presented the resignation of the entire Cabinet 
to President Albert Lebrun. Only a half-hearted 
fight was made by M. Blum for his bill, and it may 
well be that he felt daunted by the specter of an 
empty Treasury and an exhausted exchange fund. 
His handling of the political crisis is said to have 
kept his prestige unimpaired, and it may well be 
that he will return to power in the future. It re- 
mains true, of course, that the Blum regime was one 
of the longest-lived of recent French Cabinets, for 
the “Blum experiment” started on June 4, 1936, and 
thus lasted more than a year. 

Camille Chautemps, who held the office of Min- 
ister of State under M. Blum, was requested by 
President Lebrun to form a successor regime, and 
this was accomplished on Tuesday by the Radical- 
Socialist leader. Essentially, the new Cabinet will 
be another Left Front affair, with the orientation a 
little more to the Right. M. Blum, as the Socialist 
leader, was somewhat more uncompromising in his 
social reform program than his Radical-Socialist 
supporters, who occupy a position in France similar 
to the Liberal groups in England. The former Pre- 
mier urged his followers to support M. Chautemps, 
and for this aid in forming a new regime he was 
rewarded with the office of Vice-Premier. Yvon 
Delbos remained in the Foreign Ministry, while the 
highly important office of Finance Minister was 
given to Georges Bonnet, who gave up his post as 
Ambassador to Washington in order to accept the 
appointment. Other changes were of no great im- 
portance, for the essentially Leftist character of 
the regime was preserved. The Communists again 
are not represented, and one of the questions now 
to be faced is that of support from that group. It 
is a fair surmise that the critical international situa- 
tion centering about the Spanish war hastened the 
organization of a new Cabinet. 

From the internal point of view, as from that of 
international politics, the position of the Chau- 
temps regime is far from promising. The letter of 
resignation presented last week by Professor Rist 
was made public on Wednesday, and it intimates 
plainly that the gold and foreign exchange reserves 
of the 10,000,000,000-franc Equalization Fund are 
near the vanishing point. The proposed 5,000,- 
000,000-franc increase of taxation suggested by for- 
mer Finance Minister Vincent Auriol was criticized 
in the letter as insufficient to reverse the current of 
capital. Larger tax increases were called for, and 
the government was urged to declare that a complete 
balancing of the budget would be accomplished. 
These are admirable aims, but it remains to be seen 
whether Premier Chautemps will embrace them and 
brave the social unrest that might follow. 


Financial 
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Brazilian Trade and Banking 
MONG the important visitors to the United 
States at this time is the Brazilian Finance 
Minister, Arthur de Souza Costa, who conferred with 
Administration officials in Washington early in the 
week regarding the trade and banking problems of 
his country. Washington reports suggest that an 
ambitious program is envisaged by the Brazilian 
Minister, and in view of the traditional friendship 
between the territorially largest of the North and 
South American Republics, it is to be hoped that 
political differences will be minimized and a full 
measure of support extended the Rio de Janeiro 
authorities. Among other things, Senhor de Souza 
Costa suggested a reorganization of the Brazilian 
banking system, on the basis of enlarged gold re- 
serves supplied through a gold loan from the United 
States. This introduces the possibility of a redis- 
tribution of our excessive gold holdings, much in the 
sense that Great Britain lately suggested a similar 
move with respect to the British Dominions. “In 
our proposed reorganization of the banking system,” 
Senhor de Souza Costa remarked, “we may be able 
to set up a system or bank for which we will need 
no gold credits from any country. But if a decision 
is reached to set up a plan requiring gold credits 
from someone, we will come first to the United 
States, because of our close kinship in financial and 
economic matters.” 

These suggestions by the Brazilian Finance Min- 
ister are realistic and appropriate, but it also is obvi- 
ous that the program should include a better ap- 
proach to the general question of the external credit 
of Brazil. The Federal regime at Rio de Janeiro, 
together with its various subsidiary units, con- 
tracted an indebtedness in the post-war era which 
plainly cannot be serviced in accordance with the 
original stipulations. To the credit of the country 
it must be remarked, however, that an early effort 
was made to meet the requirements of the situation, 
and the four-year Aranha agreement on external 
debt service resulted. That arrangement expires 
early next year, and under its terms negotiations 
for future debt service are to take place late this 
year. The Aranha plan brackets the external debts 
in eight classifications, on which varying rates are 
paid, all of them modest. It may well be that 
Brazil is not now in a position to increase the pay- 
ments greatly, and in that case the sensible pro- 
cedure would be to arrange a further temporary plan 
calling, perhaps, for some increases of interim debt 
service and an ultimate solution at a later date. 
There is reason to believe that this general problem 
will be discussed by the Brazilian official with the 
Foreign Bondholders Protective Council, Inc., before 
he returns to his own country. The question ad- 
mittedly is a complicated one, since it involves the 
sterling debts as well as the dollar debts, but a solu- 
tion that satisfies the creditors as to its fairness is 
imperative for the realization of any plans calling 
for additional gold or other credits to Brazil. 


Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 11-16% as against 11-16@34% 
on Friday of last week, and 11-16% for three months’ 
bills as against 11-16@34% on Friday of last week. 
Money on call at London on Friday was 4%. At 
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Paris the open market rate remains at 6%, and at 
Switzerland at 1%. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- | Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
June 25| Established | Rate June 25| Established | Rate 
Argentina__| 3% |Mar. 11936] —. Holland_..| 2 Dec. 21936} 2% 
Austria_...| 334 |July 101935) 4 Hungary...| 4 Aug. 28 1935} 4% 
Batavia_...| 4 July 11935) 4% ||India____-_- 3 Nov. 29 1935) 3% 
Belgium...}| 2 May 15 1935) 2% ||Ireland....| 3 June 30 1932| 3% 
Builgaria_..| 6 Aug. 15 1935) 7 Italy_.....| 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935| —- Jagan. .... 3.29 |Apr. 6 1936] 3.65 
eae 4 Jan, 241935} 4% ||Java...--- 3 Jan. 141937) 4 
Colombia 4 July 181933} 5 Jugoslavia _| 5 Feb. 11935) 6% 
Czechoslo- Lithuania_._.| 5% |July 11936) 6 
vakia....| 3 Jan. 11936) 334 ||Morocco..-| 634 |May 28 1935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway..-| 4 Dec. 51936) 3% 
Denmark.-.| 4 Oct. 19 1936) 3% |/Poland__.-| 5 Oct. 25 1933] 6 
England._.| 2 June 30 1932} 2% ||Portugal_..| 5 Dec. 13 1934, 5% 
Estonia_...| 5 Sept.25 1934) 5% ||Rumania_.| 4% |Dec. 7 1934) 6 
Finland....| 4 Dec. 41934) 4% |/SouthAfrica} 3% |May 15 1933) 4 
France...-| 6 June 141937) 4 SO. .on0 5 July 10 1935) 5% 
Germany._| 4 Sept. 30 1932} 5 Sweden__..| 2% |Dec. 11933] 3 
Greece. _-.- 6 Jan. 41937' 7 Switzerland! 1% !Nov.25 1936! 2 





Bank of England Statement 


HE statement for the week ended June 23 shows 

a large gain of £3,938,000 in note circulation, 
raising the total to £483,719,000, a new record high. 
The previous high was recorded on May 19 last when 
on account of coronation requirements circulation 
reached £481,432,794. The present increase is be- 
lieved to be indicative of hoarding of sterling notes 
in France. The Bank acquired a further large 
amount, £5,138,257, of gold, more than offsetting 
the currency rise, and so reserves rose £1,200,000. 
Gold holdings also reached a new high mark of 
£327 308,210, which compares with £217,275,747 a 
year ago. Public deposits increased £5,445,000, 
while other deposits fell off £7,238,932. The latter 
consists of bankers’ accounts which decreased £7,- 
273,927 and other accounts, which rose £34,995. 
The reserve proportion is at 29.50%, in comparison 
with 28.30% a week ago and 28.60°% last year. 
Loans on Government securities decreased £3,- 
301,000 and those on other securities increased 
£341,567. Of the latter amount £18,305 was from 
discounts and advances and £323,262 from securities. 
No change was made in the 2% discount rate. Below 
are shown the different items with comparisons for 
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54.92%, compared with 58.47% a year ago and 
74.72% the year before. Credit balances abroad, 
French commercial bills discounted, advances against 
securities and creditor current accounts showed in- 
creases, namely, 1,C00,000 francs, 1,258,600,000 
francs, 166,000,000 franes, and 2,001,000,000 francs, 
respectively. A comparison of the different items 
for three years is furnished below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
for Week June 18, 1937 | June 19, 1936 | June 21, 1935 
Francs Francs Francs Francs 
Gold holdings- - - - -- + 28,764|57,359,105,452/53,952 ,610,373/70,770,121,655 
Credit bals. abroad +1,000,000 15,106,447| 176,703,186 4,029,597 
a French commerc’! 
bills discounted--|+1,258,000,000| 8,474,783,348| 7,608,901,262).7,113,886,553 
b Bills bought abr’d| No change 1,041,134,830} 1,280,070,594| 1,174,386 ,636 
Adv. against securs.| + 166,000,000] 4,080,893,816| 3,494,729,541| 3,269,397 ,942 
Note circulation.---| —652,000,000/85,798,119,130|84,803,701,040/80,702 561,545 
Credit current accts.|+2,001,000,000/ 18,633,698 ,287| 7,468,880,594/14,012,902,101 
c Temp. advs. with- 
out int. to State- - No change /|19,979,738,771|13,833,423,300| ---------- 
Propor’n of gold on 
hand to sight liab_ +0.72 54.92% 58.47% 74.72% 
a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000,000,000 francs of the Bank’s gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table ‘‘Gold bullion in Euro- 
pean Banks’’ on a subsequent page of this issue. 


Note—‘‘Treasury bills discounted” appeared in blank in the statement of Sept. 25; 
as all these bills had matured and have since been transferred to the account 
“Temporary advances without interest to the State."’ 


Bank of Germany Statement 


HE statement for third quarter of June showed 
another slight gain in gold and bullion of 37,000 
marks, the total of which is now 68,862,000 marks. 
Gold a year ago aggregated 71,034,000 marks and 
two years ago 84,741,000 marks. Reserves in foreign 
currency and investments registered increases of 
386,000 marks and 11,000 marks, while bills of ex- 
change and checks, advances and other daily matur- 
ing obligations decreased 98,924,000 marks, 4,691,000 
marks and 9,551,000 marks respectively. A con- 
traction also appeared in notes in circulation of 132,- 
000,000 marks, which brought the total down to 
4,428,000,000 marks, compared with 3,945,920,000 
marks last year and 3,502,279,000 marks the pre- 
vious year. The reserve ratio stands now at 1.7%; 
a year ago it was 1.93% and the year before, 2.53%. 
Below we furnish a comparison of the various items 


for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 





preceding years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























June 23, June 24, June 26, June 27, June 28, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation. ........ 483,719,000/434 ,789,125/396 859,702 /381 ,689,890|375,124,634 
Public deposits- - --- 15,458,000} 20,046,771) 16,163,416) 17,630,254) 14,061,645 
Other deposits - - - - - - 132,178,026] 128 ,195,705/141,115,909/132,826,197/147 285,248 

Bankers’ accounts_| 94,987,464) 90,822,163/102,360,761| 96,309,104/105,120,626 

Other accounts.--| 37,185,561) 37,373,542) 38,755,148) 36,517,093| 42,164,622 
Govt. securities - - _ ~~ 98,027,412; 99,603,310) 96,186,044| 81,006,071] 75,373,033 
Other securities - - _-- 23,933,706) 24,095,564) 22,590,881] 16,983,605} 28,509,132 

Disct. & advances.| 3.756,142| 7,640,843) 10,165,226) 6,079,604) 16,642,593 

Securities - .-.-_-- 20,177,564| 16,454,721) 12,425,655] 10,904,001) 11,866,539 
Reserve notes & coin} 43,588,000) 42,486,622! 56,462,755| 70,454,023) 75,459,487 
Coin and bullion. - - - |327,308,210}217 ,275,747 | 193 ,322 457 |192,143,913|190,584,121 
Proportion of reserve 

to liabilities_----.- 29.50% 28.60% 35.89% 46.82% 46.76% 
Bask ress. ......... 2% 2% 2%. 2% 2% 

















Changes 
for Week June 23, 1937| June 23, 1936) June 23, 1935 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion.-.-.--- +37,000 68,862,000} 71,034,000! 84,741,000 
Of which depos. abr’d| --..--.--- al9,359,000| 24,537,000} 22,109,000 
Res've in for’n currency + 386,000 6,085,000 5,316,000 4,001, 
Bills of exch. & checks- —98,924,000/4,827,269,000/4,009,157 ,000|3,396 ,764,000 
Silver and other coin.-.}| -.....-.--. a233,053,000| 247,187,000} 229,513,000 
AGVARORS oo os oss0-e- —4,691,000} 44,374,000! 38,698,000] 35,276,000 
Investments - -...-..--- +11,000} 414,286,000} 530,294,000} 660,908,000 
oo lf eee eee ee a777,914,000| 592,998,000} 666,066,000 
Liabilities— ( 
Notes in circulation....| —132,000,000/4,428,000,000/3 ,945,920,000/3 502,279,000 
Oth. daily matur. oblig- —9,551,000| 705,953,000} 738,956,000) 754,302,000 
eB eee eee a197,551,000| 186,247,000} 213,376,000 
Propor’n of gold & for'’n 
curr. to note circul’n.| ..-.-....- 1.7% 1.93% 2.53% 





a Figures of June 15; latest figures not available. 


New York Money Market 


HIEF tendencies in the New York money market 
are toward slight lowering of rates, now that 





Bank of France Statement 


HE statement for the week of June 18 showed 
another slight increase in gold holdings of 
28,764 franes, the total of which is now 57,359,- 
105,452 francs, compared with 53,952,610,373 francs 
a year ago and 70,770,121,655 francs two years 
ago. A loss of 652,000,000 francs was registered in 
note circulation, which reduced the total to 85,798,- 
119,130 francs. Circulation last year aggregated 


84,803,701,040 francs and the previous year 80,702,- 
561,545 frances. 


The Bank’s reserve ratio fell off to 


increases of reserve requirements have been com- 
pleted and the Treasury borrowing done for the 
quarter date. Dealers in bankers’ acceptances re- 
duced rates on maturities of more than 30 days, last 
Tuesday. The declines were 1/16% to 144%, but no 
increase of offerings followed. Commercial paper 
rates remained unchanged. The Treasury sold last 
Monday a further issue of $50,000,000 discount bills 
due in 273 days, and awards were made at 0.578% 
average, computed on an annual bank discount 
basis. Call loans on the New York Stock Exchange 
held to 1% for all transactions, whether renewals 
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or new loans. Time loans held at 114% for maturi- 
ties to 90 days, while four to six months’ datings 
were again quoted at 114%. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 144% up to 
90 days and 114% for four to six months’ maturities. 
The market for prime commercial paper has been 
very active this week. Paper has been available in 
good supply and the demand has been heavy. Rates 
are unchanged at 1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

ually grown stronger and prime bills have been 
available in larger quantities. Rates for 30-day bills 
were unchanged but rates for 60, 90 and 120-day 
bills were lowered on June 22 1-16% in both the bid 
and asked columns and 150 and 180-day bill rates 
were lowered 144% in the bid column and 1-16% in 
the asked column. The official quotations as issued 
by the Federal Reserve Bank of New York for bills 
up to and including 90 days are 4% bid and 7-16% 
asked; for bills running for four months, 9-16% bid 
and 144% asked; for five and six months, 54% bid 
and 9-16% asked. The bill-buying rate of the New 
York Reserve Bank is 4% for bills running from 1 
to 90 days, 34% for 91- to 120-day bills and 1% for 
121- to 180-day bills. The Federal Reserve Bank’s 
holdings of acceptances decreased from $5,094,000 
_to $4,273,000. Open market dealers are quoting 
the same rates as those reported by the Federal 
Reserve Bank of New York. The rates for open 


market acceptances are as follows: 
SPOT DELIVERY 





—-180 Days— -——150 Days—— -——120 Days—— 
Btd Asked Bid Asked Btd Asked 
Prime eligible bills. ........--. b&% 916 % 16 6 4 
——90 Days—- ——60 Days—— 30 Days— 
Bid Asked Bid Asked Btd Asked 
Prime eligible bills........... 4 ie “ "16 4% 16 


FOR DELIVERY WITHIN THIRTY DAYS 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Kate tn 
Federai Reserve Bank Effect on Date Previous 
June 25 Established Rate 
TEE, ndanccncccsskbasews 2 Feb. 8 1934 2% 
of, 1% Feb. 2 1934 2 
EES: 2 Jan, 17 1935 2% 
CS tringvaciicncwne 1% May 11 1935 2 
ELS cncontmnnanedae 2 May 9 1935 2% 
PE cnenenicébanadumids 2 Jan. 14 1935 2% 
ee 2 Jan. 19 1935 2% 
CE Gitecmnvnnadnweis 2 Jan. 3 1935 2% 
ee 2 May 14 1935 2% 
ck wcanneniumere 2 May 10 1935 2% 
BA Cdtiard hose netinawyne 2 May 8 1935 2% 
San Francisco_..-...-.----- 2 Feb. 16 1934 2% 





Course of Sterling Exchange 

TERLING and the entire foreign exchange market 
show only limited activity as international bank- 

ers await a disclosure of the financial policies of the 
new French Cabinet which succeeded that of M. Blum 
on June 21. Clear understanding of the French 
course cannot be expected until after June 29, when 
Premier Camille Chautemps’s Finance Minister, 
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M. Georges Bonnet arrives in Paris from Washington. 
The crisis in the franc is still the dominating factor in 
the foreign exchange market. Despite the present 
dullness, which is due to the obscurity of the French 
situation, there is every evidence of firmness in 
sterling. Seasonal factors on commercial account 
favor the pound, tourist demand for London funds 
is at a high level, the crisis in the franc and uncertain 
political conditions on the Continent are forcing 
Continental money to take refuge in London, and 
there is in addition a normal flow of funds from all 
parts of the world to strengthen balances in the 
British capital. The range for sterling this week 
has been between $4.9354 and $4.94 15-16 for bank- 
ers’ sight bills, compared with a range of between 
$4.93 5-16 and $4.93 15-16 last week. ‘The range 
for cable transfers has been between $4.9334 and 
$4.95, compared with a range of between $4.9334 
and $4.94 a week ago. 

The dehoarding of foreign-owned gold which has 
for the past few years found lodgment in the vaults 
of the London banks seems to havenearly ended, as 
is indicated by the fact that the total gold offerings 
in the London open market this week amount to only 
£2,476 ,000, which compares with £2,269,000 a week 
ago, with £4,017,000 two weeks ago, and with 
£12,845,000 three weeks ago when panic conditions 
prevailed in the London bullion market in conse- 
quence of the “scare” aroused by the widespread 
belief that both Washington and London favored a 
lower gold price. 

Despite the many official denials from both London 
and Washington that the gold price will be altered, 
it is apparent that authoritative opinion in many 
parts of the world expects that circumstances will 
compel a decline. The chief element is the extremely 
rapid increase in world gold production. The gold 
price, officially $35 an ounce in the United States 
and frequently above 140s. in London, has acted as 
a powerful magnet in attracting gold not only from 
the mines but from the ancient hoards of the Far 
East. It has been estimated that India alone had 
shipped more than $1,000,000,000 of gold previous to 
devaluation of the dollar in 1933 when the American 
price for gold was $20.67 an ounce. There is no 
way of determining with accuracy the amount of 
gold which has come out of India since Great 
Britain’s gold suspension in Sept. 1931. 

Just prior to the suspension of gold by England on 
Sept. 21, 1931 the Bank of England bought, on 
Sept. 18, £4,700 in gold bars, for which it paid around 
85s. an ounce. When the bank again bought gold on 
Sept. 24, 1931 the open market price was 103s. 5d. 
per ounce. Thereafter the price rose steadily until 
it reached an all-time high of 149s. 4d. on March 6, 
1935. Since then there has been a steady increase in 
world gold production and an irregular lowering of the 
price in London. On June 5 the price had gone as 
low as 140s. 314d. 

The high price of gold in the London market during 
the past few years has enabled the South African and 
other districts to work their hitherto least productive 
mines. For several weeks anxiety concerning the 


gold price has caused agitation urging Great Britain 
to return to the gold standard and stabilize the pound 
around present levels. 

Sir E. Oppenheimer, Chairman of the De Beers 
Consolidated Mines, Ltd., in a recent communication 
to the Rand ‘Daily Mail,” said: “I firmly believe 
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that stabilization in the Union of South Africa on the 
basis of 140s. an ounce for gold would restore world 
confidence in the future of the metal and might 
prove an example to be followed at no distant date 
by the great financial nations of the world.” 

At the dedication of the South African pavilion at 
the Paris Exposition on June 22, N. C. Havenga, 
South African Minister of Finance, discredited rumors 
of a reduction in the price of gold and expressed the 
belief that ultimately the world would return to gold, 
saying: ‘The world has tried managed currencies and 
people have found to their cost that with them the 
value of their possessions, their welfare and their 
prosperity are at the mercy of human beings who, 
however great their integrity and their will to do the 
right thing, are still human and liable to error. In 
gold they have, to be sure, not a perfect instrument, 
but at least an instrument which has been tested 
through the centuries and which is not subject to 
human error.”’ 

Mr. Havenga stated that South Africa is too un- 
important a country to take the lead in stabilization 
and agreed with F. C. Sturrock, Acting Minister 
of Posts and Telegraphs in South Africa, that any 
attempt to produce an effect such as Sir Ernest 
Oppenheimer suggested, might well cause unfavor- 
able results in South Africa. Opinion there seems to 
be that all smaller countries must await the positive 
lead of London. 

Ralph D. Baker, President of the Canadian In- 
vestment Dealers Association, stated in an address 
on June 18: “I think it may be assumed that, despite 
establishment of stabilization funds by Great Britain, 
France and the United States, the various countries 
involved will have little desire to accumulate paper 
currencies of other countries in volume as long as 
memories exist of losses incurred following currency 
debasement and abandonment of the gold standard.’ 
He said that definite fixation of values is necessary, 
which can be accomplished only by financial stability 
linked to gold pars. 

Herbert M. Bratter, former financial specialist 
of the Commerce and Treasury Departments at 
Washington, writing in the June 15 issue of the For- 
eign Policy Association’s ‘‘Foreign Policy Reports,” 
reviews the difficulties inherent in most of the pro- 
posed solutions of international foreign exchange 
problems, including a unilateral cut in the price of 
gold, and concludes that “certain observers feel that 
sooner or later some official action within the tri- 
partite understanding will be undertaken.” ‘Even 
though unilateral action by the United States may be 
inadvisable,” he declared, ‘‘an international agree- 
ment providing for all round reduction in the price of 
gold may prove feasible and desirable.”’ 

The “London Economist’”’ for June 12 makes a 
strong plea for the British Government to make no 
early change in its present monetary policies and 
urges that it should not reduce the sterling price of 
gold. Nevertheless, from the long-term viewpoint, 
the “Economist” finds that “the present plan of 
purchase and segregation by the American and 
British authorities is not a permanent solution— 
for it cannot be contemplated that public resources 
will be used indefinitely in the purchase of unwanted 
gold.” 

The ‘‘Economist” points out that the matter is 
not immediately pressing but that the ultimate 
problem is more difficult. ‘The present price of gold 
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is very profitable to producers, and for the time being 
at all events Russia has become a source of supply 
comparable in importance to the Rand itself. If 
equilibrium could only be restored by an increase in 
costs proportionate to the rise in the price of gold, 
it would mean an inflation in the price level far 
greater than is desirable. We must assume, there- 
fore, that unless the price of gold is reduced we must 
be prepared to deal with a steadily increasing output 
without allowing it to have its full effect upon prices.”’ 

The “Economist”? stated further: “The root of 
the trouble is that when the United States went off 
gold in 1933, it did not wait long enough for a new 
equilibrium to establish itself, but fixed a new price 
of gold which revalued the reserves of the whole world 
on a level that has proved too high.”” The analysis 
continues by pointing out that the drastic surgical 
remedy of a reduction in the price of gold may be 
avoided, possibly but not certainly, “if we only play 
for time.” 

On Wednesday the Bank of England bought 
£5,145,259 in gold bars through the Equilization 
Fund. The present purchase seems hardly necessary 
on circulation account and market opinion seems to 
to be that the Bank bought the gold to reassure 
South Africa that a lower gold price was not im- 
mediately impending. When this gold was pur- 
chased, the open market price was 140s. 5d. per 
ounce. This increase in gold brings the bank’s gold 
stock to a new record high of £327 ,308,210. 

Open market money rates are fractionally easier, 
with two-, three-, four- and six-months’ maturities all 
at 23-32%. 

All gold on offer in the London open market this 
week was taken for unknown destination, believed to 
be largely the British exchange equalization fund 
though some was taken for shipment to the United 
States. On Saturday last there was available 
£170,000, on Monday £239,600, on Tuesday, £631,- 
000, on Wednesday £360,000, on Thursday £424,000, 
and on Friday £652,000. 

At the Port of New York the gold movement for 
the week ended June 23, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT-‘NEW YORK, JUNE 17-JUNE 23, INCLUSIVE 


Chronicle 


Imports Exports 
$27,956,000 from England 
5,058,000 from Canada 
2,309,000 from Switzerland 
2,254,000 from France None 


614,000 from India 





$38,191,000 total 
Net Change in Gold Earmarked for Foreign Account 
No change. 

Note—We have been notified that approximately $5,550,000 of gold was 
received at San Francisco, of which $4,730,000 came from Japan, $688,000 
from Australia, and $132,000 from Hongkong. 

The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal but gold held earmarked for 
foreign account decreased $1,125,000. On Friday, 
$13 ,055 ,600 of gold was received of which $10,528 ,800 
came from England, $1,707,000 from Canada and 
$819,800 from India. There were no exports of the 
metal, or change in gold held earmarked for foreign 
account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations: 

GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date— Amount Daily Change 
SD ATi hiss dds add cnnees ddbeod $ 994,153,946 +$5,922,796 
Ps i kin biig een nae om pa eame wale 1,009,343 ,289 +15,189,343 
WN BO ib nen dewtndcinnnducen seach 1,018,790,618 +9,447,329 
SEES bo da iich + 6.9n sober ae 1,019,844 ,929 +1,054,311 
CR inn duelganas danaeeeiasied 1,035,877 ,688 +16,032,759 
PED BEd wthniccdncsccddabiaoakddia 1,038,796 ,342 +2,918 ,654 
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Increase for the Week Ended Wednesday 
$50,565,192 

Canadian exchange continued relatively steady. 
Montreal funds ranged this week between a discount 
of 144% and 1-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, June 19_.______- 110.89 | Wednesday, June 23__-_-_-- 110.85 
Monday, June 21_.__ ____-_ 110.89 | Thursday, June 24..-.-.-- 110.89 
Tuesday, June 22.______ . 110.88 | Friday, >) ea 110.91 


LONDON OPEN MARKET GOLD PRICE 
Saturday, June 19____- 140s. 644d. | Wednesday, June 23__ 140s. 5d. 
Monday, June 21____- 140s. 644d. | Thursday, June 24___140s. 4'4d. 
Tuesday, June 22____-_ 140s. 4d. Friday, June 25._.140s. 64d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERV® BANK) 





Saturday, June 19_____-__- $35.00 | Wednesday, June 23__-___- $35.00 
Monday, June 21__-.-._.. 35.00 | Thursday, June 24... __-- 35.00 
‘Tuesday, June $3......... 35.00 |! Friday, eune 38. ..«<-- 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was fractionally firmer than in Friday’s 
close. Bankers’ sight was $4.9374@$4.94; cable 
transfers, $4.93 15-16@$4.94 1-16. On Monday in 
limited trading the pound was firm. The range was 
$4.93 15-16@$4.94 9-16 for bankers’ sight and $4.94 
@$4.945¢ for cable transfers. On Tuesday sterling 
again firmed up, chiefly on European demand. 
Bankers’ sight was $4.94 7-16@$4.94 15-16; cable 
transfers $4.9414@$4.95. On Wednesday sterling 
was firm in limited trading. The range was $4.9414 
@$4.941% for bankers’ sight and $4.943<$4.945, for 
cable transfers. On Thursday the pound continued 
steady. The range was $4.93 15-16@$4.941% for 
bankers’ sight and $4.94 1-16@$%4.9414 for cable 
transfers. On Friday sterling was slightly more 
active. The range was $4.9354@$4.93 13-16 for 
bankers’ sight and $4.9334@$4.93 15-16 for cable 
transfers. Closing quotations on Friday were $4.9334 
for demand and $4.937% for cable transfers. Com- 
merial sight bills finished at $4.9334, 60-day bills 
at $4.927%, 90-day bills at $4.9214, documents for 
payment (60 days) at $4.9274, and 7-day grain bills 
at $4.9314. Cotton and grain for payment closed at 
$4.9334. 


Continental and Other Foreign Exchange 


HE French france continues under the severest 
pressure. The new Finance Minister, M. Georges 
Bonnet, faces a grave fiscal task, difficulties even 
greater than those which confronted M. Blum end 
his Finance Minister, M. Vincent Auriol, when they 
took over the Government a year ago. 
The new Cabinet under Premier Chautemps is in 
effect a continuation of the Popular Front. The 
Premier is recognized as a man of conciliatory tem- 
perament and his Finance Minister is regarded as 
technically expert in financial affairs. The fact that 
M. Blum remains in the Cabinet as Vice-President 
of the Council of Ministers would seem to insure the 
goodwill of the more extreme elements of the French 
electorate, but as stated the fiscal problems are in- 
surmountable by any tried method of resolving na- 
tional financial crises. Had it not been for the 
Spanish strife it is conceivable that M. Blum might 
have succeeded in restoring French finances, though 
it must also be admitted that the extreme measures 
for which he sought Parliamentary authority could 
not have brought the franc out of its critical situation. 
France is in a strong position even now so far as 
the banking position is concerned, as the Bank of 
France has gold holdings in excess of $2,258,000,000, 
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representing the second largest gold reserve in the 
world. The difficulty is to restore confidence on 
the part of the French savings and investing class in 
the political and financial policies of the Government. 
There is evidently no sign of a return of French 
capital either from abroad or from domestic hiding. 

At present even the spot rate for the franc shows 
decided ease though still supported by the British 
and American equalization funds. Future francs are 
at so great a discount that 30-day francs if expressed 
in terms of interest rates would be equivalent to an 
annual interest rate of around 45%. 

It seems almost inevitable that the new Govern- 
ment will be forced to bring the frances to the lower 
legal limit authorized last September, which would be 
equivalent to 4.35 cents. If the value of the franc 
were lowered, the Bank of France gold reserve would 
yield a further devaluation profit of 8,000,000 ,000 
francs, which could be devoted either to budget 
relief or the exchange fund for continued support of 
the franc. If this amount were turned over to the 
stabilization fund, it would eventually be dissipated 
without results, as the 10,000,000,000 frane fund has 
been expended. 

It was pointed out here last week that on June 16 
two of the four directors of the Equalization 
Fund resigned. They were M. Charles Rist, long 
regarded as an eminent banking authority, and 
M. Paul Baudoin. In their letter of resignation 
addressed to M. Vincent Auriol, they said: 

‘You know the actual resources of the Equalization 
Fund, which shortly will be forced to appeal to the 
Bank of France gold reserves. For several weeks 
the fund’s directors have been able only to confess 
their powerlessness to reduce pressure weighing upon 
the franc which they were unable to relieve. Our 
daily reunions no longer serve any practical purpose. 
The game is being played on other fields and that is 
why we ask to be relieved of our task.” 

This means that since September the Equalization 
Fund has practically exhausted $446,000,000 in a 
useless effort to offset pressure on the franc. 

Former Finance Minister Vincent Auriol, now 
Minister of Justice, asserted a few days ago that no 
less than 60,000,000,000 franes ($2,276,000,000) of 
French capital have sought refuge abroad. In addi- 
tion, an excessively large amount of French gold and 
bank notes Ji high denominations are held in hoards 
at home. The amount cannot be definitely ascer- 
tained, but it is believed to equal fully one-third of 
the French note circulation reported from week to 
week by the Bank of France. As of June 18 Bank 
of France note circulation was reported at 85,798,- 
000,000 francs (approximately $3,800,000,000). 

German marks continue to display an undertone 
of ease. The so-called free or gold mark (par 
40.332 cents) is ruling around 40.10, and internal or 
blocked marks are all at severe discounts. 

Aside from the gold holdings of the Reichsbank, 
amounting to approximately 68,862,C00 marks, it is 
computed that the Reich holds 120,000,000 marks 
more than it did at the beginning of the year. This 
reserve is believed to be held by the Gold Discount 
Bank, whose undivulged stock, including gold taken 
over from private note banks, amounts to about 
200,000,000 marks. 

The League of Nations has just issued a report on 
the financial status of various countries, which points 
out that between 1928 and 1936 Germany’s total debt 
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rose from 7,831,000,000 marks to 14,439,000,000 
marks. This debt figure excludes short-term lia- 
bilities due to financing the creation of work, motor 
highways and defense. The report states that these 
liabilities “‘will have to be met in coming budget 
years,”’ but no estimate of their total amount is given. 

A manifesto of the new anti-Nazi German Freedom 
Party, which recently reached foreign correspondents, 
alleges that Germany’s arms expenditures have 
totaled 31,000,000,000 marks (approximately $12,- 
400,000,000) and that the floating debt is 35,000,- 
000,000 marks ($14,000,000,000). 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New ‘Dollar Range 
Parity Parity a This Week 
France (franc)..._....--.-- 3.92 6.63 4.454% to 4.4614 
Belgium (belga).........--- 13.90 16.95 16.8814 to 16.90 
I 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)_.......- 19.30 32.67 22.91 to 22.94% 
Holland (guilder)........__- 40.20 68.06 54.9814 to 54.9934 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 110.95, against 110.87 on Friday of last week. In 
New York sight bills on the French center finished 
at 4.40, against 4.4514 on Friday of last week; cable 
transfers at 4.453<, against 4.4514. Antwerp belgas 
closed at 16.89 for bankers’ sight and at 16.89 for 
cable transfers, against 16.89 and 16.89. Final quo- 
tations for Berlin marks were 40.101% for bankers’ 
sight bills and 40.10% for cable transfers, in com- 
parison with 40.09 and 40.09. Italian lire closed at 
5.261% for bankers” sight bills and at 5.261% for cable 
transfers, against 5.26144 and 5.26%. Austrian 
schillings closed at 18.75, against 18.75; exchange 
Czechoslovakia at 3.4854, against 3.485<; on Bucha- 
rest 0.74, against 0.74; on Poland at 18.95, against 
18.95; and on Finland at 2.18%, against 2.18. 
Greek exchange closed at 0.90°4, against 0.905¢. 

nadine: 

XCHANGE on the countries neutral during the 
war is generally steady and firm, moving in 
close relationship to sterling-dollar rates. The Dutch 
guilder is especially firm, and the gold holdings of 
the Dutch bank are constantly touching new highs, 
due mainly to domestic dehoarding after lifting of 
the gold embargo. The bank’s gold holdings have 
increased since devaluation by approximately 558,- 
000,000 guilders. On June 21 the Netherlands Bank 
reported gold at 1,227,200,000 guilders .. Its ratio 

of gold to total sight liabilities stood at 84.4%. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.99, against 54.99 on Friday of last week; cable 
transfers at 54.99, against 54.99; and commercial 
sight bills at 54.95, against 54.96. Swiss francs 
closed at 22.9114 for checks and at 22.9114 for cable 
transfers, against 22.9214 and 22.9114. Copenhagen 
checks finished at 22.0514 and cable transfers at 
22.0514, against 22.05 and 22.05. Checks on Sweden 
closed at 25.471% and cable transfers at 25.47%, 
against 25.47 and 25.47; while checks on Norway 
finished at 24.8214 and cable transfers at 24.8214, 
against 24.82 and 24.82. Spanish pesetas are not 
quoted in New York. 


—e—— 
XCHANGE on the South American countries is 
firm, in sympathy with sterling-dollar quota- 


tions. Arthur de Souza Costa, Finance Minister of 


Brazil, is in conversation with United States officials 
in Washington discussing a proposed new Brazilian 
banking system to be organized, possibly with the 
assistance of a United States gold credit, as the best 
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possible means of promoting mutually profitable 
trade between the two countries. It is though 
probable that the plan will be to establish a central 
bank in Brazil. The Argentine Government, it is 
understood, has realized net profits of 192,000,000 
pesos ($64,400,000) through the sale of official ex- 
change in the period since November, 1933, when 
control of exchange was instituted. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.92 for bankers’ sight bills, against 
32.93 on Friday of lasy week; cable transfers at 32.92, 
against 32.93. The unofficial or free market close 
was 30.35, against 30.30@30.35. Brazilian milreis, 
official rates, are 8.82 against 8.83. The unofficial 
or free market in milreis is 6.50@6.58, against 
6.50@6.55. Chilean exchange is nominally quoted 
at 5.19, against 5.19. Peru is nominal at 25.25, 
against 25.25. 

pnsibiecids 

XCHANGE on the Far Eastern countries is 
steady, following closely the slight fluctuations 
in the sterling-dollar rate. The Japanese Finance 
Minister recently assured a delegation of Japanese 
financiers that the Government is determined to 
maintain the present yen exchange rate. A Tokio dis- 
patch on June 22 stated that, confronted with an 
adverse trade balance of 625,000,000 yen (about 
$179 ,375,000), Japan is prepared to ship 200,000,000 
yen (about $57,400,000) in gold bullion to the United 
States in support of the yen. This amount is in 
addition to 200,000,000 yen already shipped. Thus 
far, the Government has bought 430,000,000 yen 
(about $123,410,000) of newly mined gold to cover 

the shortage in Japan’s gold holdings abroad. 

Closing quotations for yen checks yesterday were 
28.73, against 28.74 on Friday of last week. Honk- 
kong closed at 30.43@30 9-16, against 30.51@305%; 
Shanghai at 29 13-16@29 31-32, against 29.75@ 
30 1-32; Manila at 50.25, against 50.30; Singapore at 
58.00, against 58.00; Bombay at 37.30%, against 
37.31; and Caleutta at 37.30%, against 37.31. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

areshown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England.--| 327,308,210) 217,275,747| 193,322,457] 192,143,913] 190,584,121 
France ----| 458,872,844) 431,620,883] 566,160,983) 633,604,432) 649,955,652 
Germany b 2,475,150 2,373,100 3,135,650 964,600 8,553, 

Spain ----. c87,323,000} 88,092,000; 90,870,000} 90,525,000} 90,379,000 
Italy. .---. 42,575,000) 242,575,000} 63,043,000} 72,108,000} 72,073,000 
Neth'lands 95,505,000; 49,069,000} 51,654,000} 68,928,00C| 67,576,000 
Nat. Belg--| 103,232,000) 105,656,000] 103,068,000} 76,500,000} 76,343,000 
Switz’land 83,595,000} 49,303,000) 44,541,000} 61,209,000} 66,703,000 
Sweden.---| 25,780,000) 23,983,000) 19,670,000} 15,205,000} 12,023,000 
Denmark - 6,548,000 6,553,000 7,394,000 7,397 ,000 7,397,000 
Norway --- 6,602,000 6,604,000 6,602,000 6,577 ,000 6,569,000 
Total week - | 1,239,816 ,204/1,023,104,730/1,149,371,090) 1,226,161 ,945]1,248,156,673 
Prev. week _!1,232,725,866\1,022 ,693,323/1,146 ,822,937!1,226,720,215'1 252,582,295 





a Amount held Oct. 29, 1935, latest figures available. 


b Gold holdings of the 


Bank of Germany are exclusive of gold held abroad, the amount of which is now 


reported as £967,950. 


c Amount held Aug. 1, 1936: latest figures available. 


Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc's gold content somewhere between 43 and 49 m H 
calculated on the basis on which the Bank of France has revalued its gold holdings 
the parity between francs and pounds sterling is approximately 165 francs to the 


pound (the old parity was about 125 francs to the pound). 


However, 


It is on this new basis 


that we have here converted the French Bank’s gold holdings from francs to pounds 


The Right to Work 


The violent scenes which John L. Lewis and his 
Committee for Industrial Organization, with the 
tacit approval of the Roosevelt Administration, pre- 
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cipitated a short time ago in various centers of the 
automobile industry, and which for several weeks 
have been repeated with more outrageous incidents 
at plants of independent steel companies, raise in 
an acute form the question of how far the American 
worker is to be allowed to exercise his right to work. 
In any list of so-called “natural” rights, inherent in 
an individual as a human being and a member of or- 
ganized society, the right to work would certainly 
be assigned, by intelligent people, a prominent place. 
Given the necessary and obvious fitness for a job 
and a willingness to conform to the conditions dic- 
tated by regard for safety and health, the worker 
has been generally regarded as free to take such 
work as is offered, to continue to work as long as 
his labor was wanted, and to be protected against in- 
terference from whatever source. It was not a right 
that needed to be demonstrated in order to justify 
it, nor was it one about which sensible people 
thought it worth while to argue; on the contrary, its 
existence was assumed as one of the natural condi- 
tions of a free society. 

The history of the American labor movement, on 
the other hand, shows a long record of attempts to 
qualify the right and even to prevent its exercise. 
Persistent and strenuous efforts have been made 
by labor unions to monopolize labor opportunities 
by enrolling all the workers in a given craft as mem- 
bers of a union, forcing employers to deal with the 
union instead of with individual workers, and ex- 
cluding non-union workers from employment by im- 
posing, when possible, the closed shop. Even union 
membership has carried no certain guaranty of work 
when work was to be had, for union leaders have 
again and again brought about strikes of which sub- 
stantial minorities, at least, of the members did not 
approve, and the right to work has been denied until 
the leaders could make their terms. In cases without 
number, workers who refused to join in a strike 
have been publicly denounced as “scabs” and sub- 
jected, not seldom with their families, to boycott, 
intimidation or personal violence. It would be idle 
to contend that the disastrous strikes which in the 
past have paralyzed railway transportation, mining, 
shipping and various industries, destroyed millions 
of dollars in property, sacrificed millions more in 
wages, and taken a ghastly toll in deaths and in- 
juries have had the support of all the workers in the 
occupations affected, or that terrorism and violence 
have not been deliberately resorted to to force un- 
employment upon thousands of union workers who 
were willing to work. 

It has been reserved for Mr. Roosevelt, whose zeal 
for improving the wage earners’ condition has been 
often and fervently expressed, to subject the right 
to work to further and novel restriction by the legal 
device of collective bargaining. Under the Wagner 
Act the principle of majority rule, hitherto regarded 
as one whose validity rested upon free individual 
choice and general consent, has been used to subject 
the minority of workers, however large, in any in- 
dustrial or business establishment to the will of the 
majority, however small, in any agreement with an 
employer regarding wages, hours or working con- 
ditions. No minority, however large, can legally 
make any different or more favorable agreement 
with an employer even if it forms a separate union 
and stands ready to make a collective bargain; it 
must acquiesce in what the majority does. The right 
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to work, of course, still exists, but only as a naked 
right in whose exercise the workers, for all practical 
purposes, are denied either individual or group free- 
dom of choice. Even the majority, too, is coerced. 
As interpreted by the Administration, the National 
Labor Relations Board, and labor leaders whose pur- 
poses the Wagner Act is made to serve, no company 
union, however satisfactory it may be to the workers, 
is to be tolerated; the dominating union must be of 
the craft or industrial type which labor leaders can 
control, and with which the employer has, whether 
directly or indirectly, no connection whatever. 

Now come Mr. Lewis and his Committee with 
their dramatic showing of what the Wagner Act 
really means in practice. The scenes which have been 
enacted at Youngstown, Johnstown, Warren and 
elsewhere are an apt illustration of what may be ex- 
pected to happen in any industry anywhere when 
a labor organization, backed by the benevolent in- 
activity of the President and the Department of 
Labor, undertakes to seize the machinery of collec- 
tive bargaining and use it for union purposes. At 
none of these industrial centers is there more than 
the merest pretense that the welfare of the steel 
workers in wages, hours or working conditions is at 
issue. Hardly a shadow of a claim has been put 
forward that the great majority of the workers are 
dissatisfied with their present contracts, or that re- 
lations between employees and employers have not 
been harmonious. The demand for steel products is 
more than seasonally good, the opportunities for 
continuous employment are exceptionally favorable, 
and tens of thousands of workers in the affected 
plants are willing and anxious to remain at work. 

The welfare of the workers and their right to work, 
however, mean nothing to Mr. Lewis and his associ- 
ated agitators in comparison with the opportunity 
which the Wagner Act affords to make the Commit- 
tee for Industrial Organization supreme. There is 
to be no right to work except as the right is exercised 
in the way that Mr. Lewis and his Committee deter- 
mine. With that purpose openly proclaimed, and 
without a trace of labor grievance that could not 
have been removed by amicable negotiation, law and 
order have been contemptuously defied and the areas 
of large independent steel companies given over to 
anarchy and conditions not far removed from civil 
war. Riotous mobs have paraded the streets, plants 
have been picketed and loyal workers prevented from 
entering or leaving, pitched battles have been fought 
with the police, and local business has been para- 
lyzed by enforced suspension of work. 

The attitude of Federal and State authorities in 
this crisis has been one either of temporizing or of 
open sympathy with the Lewis strikers. The deliv- 
ery of mail to employees in steel plants has been in- 
terrupted by threats of violence to postal employees, 
and strikers have been allowed to inspect mail and 
decide whether delivery should be allowed, while for 
this open disregard of Federal law the postal au- 
thorities, including Postmaster General Farley, have 
made excuse. The mobilization of State troops when 
local authority proved inadequate has been delayed 
until violence was in full swing, and the proclama- 
tion of martial law under State authority has not 
enabled employers to open their plants or assured 
to workers the right to work without fear of molesta- 
tion. The tardy appointment of a Federal Mediation 
Board by Secretary Perkins, under the authority 
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of President Roosevelt, held little promise of any- 
thing more than a patched-up settlement when the 
membership of the Board is considered, and in any 
case the Board was impowered to do nothing more 
than investigate the issues and situation, conduct 
hearings, and “act as voluntary arbitrator on re- 
quest of the parties to the dispute” and render 
awards regarding the subject-matter of such con- 
troversies as may be submitted to it. On Friday the 
Board had to confess that it had failed. 

The violence in the steel centers will, of course, 
in due time come to an end, plants will be reopened, 
and workers who have lost millions in wages will 
again be at work. There will still remain, however, 
two fundamental questions to which neither a sub- 
sidence of violence nor a patched-up settlement will 
afford anything but a temporary and inconclusive 
answer. 

One of these questions concerns the obligation of 
an employer, under the collective bargaining provi- 
sions of the Wagner Act, to sign a contract with any 
union that claims to represent a majority of the 
workers. It has been held by the Supreme Court 
that the Wagner Act does not require an employer 
to make a bargain with anybody, and the ruling has 
been confirmed by Senator Wagner in a now famous 
letter to the New York “Sun” which he perhaps now 
wishes he had never written. With no bargain of 
any kind required of an employer, there is neither 
legal nor moral obligation that an agreement, if 
voluntarily made, shall be signed. The head of the 
Republic Steel corporation has gone to the root of 
the matter by declaring that no agreement will be 
made with tthe Lewis organization because that or- 
ganization is entirely irresponsible. Neither the 
Lewis Committee nor any of its subsidiary organiza- 
tions has any standing in law to make a contract 
that will be binding upon the workers affected by 
it, and there is abundant evidence that some of these 
subsidiary groups are essentially lawless and beyond 
the control of the parent organization. The issue 
is not limited to the steel industry, but extends to 
every industry and business to which the Wagner 
Act applies. Until labor unions are made responsible 
in law, whether by incorporation or otherwise, to a 
much greater and more definite extent than is now 
the case, there can be no assurance that any contract, 
signed or unsigned, made with such an aggregation 
as Mr. Lewis directs will be kept, and any employer 
who makes such a contract is only exposing himself 
and his loyal workers to future trouble. 

The other question concerns the obligation of the 
President to see that law and order are maintained 
against individuals or organizations that openly 
set law and order at defiance. With abundant prece- 
dents to justify Federal interference in the automo- 
bile and steel strikes, the record of President Roose- 
velt in those disorders has been utterly discreditable. 
Recalling the frequent lectures which he has read to 
employers and corporations about their obligations 
to labor and the public, one wonders what he thinks 
about his own, and whether his oath of office any 
longer means anything to him. If the right to work 
is not to be assured to whoever stands ready to exer- 
cise it, regardless of the demands or ambitions of 
any labor union or political agitator, if the rights 
of employers and owners in the industries which they 
have built up and direct are not to be safeguarded, 
and if communities are not to be protected against 
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the attacks of mobs who prefer anarchy to law, it 
is time for Congress to consider whether the founda- 
tions of constitutional government in this country 
are not being deliberately undermined. The sober 
statement of the committees of steel workers and 
citizens of Johnstown, Pa., in their drastic arraign- 
ment of Governor Earle on Thursday, that “if this 
can happen at Johnstown it can happen anywhere 
else,” points as straight at the White House as it 
does at Harrisburg. 








The Mission of Premier van Zeeland 


It will probably be some time before anything 
very definite is known of what passed between Presi- 
dent Roosevelt and the Premier of Belgium during 
their interview on Wednesday, or what understand- 
ings, if any, were reached with the President or Sec- 
retary Hull while Mr. van Zeeland was at Wash- 
ington. Secret diplomacy is still the rule at Wash- 
ington as it is at other national capitals, and formal 
statements, often quite meaningless as far as posi- 
tive information goes, are all that may commonly 
be expected until officialdom is ready to take the 
country and the Senate into its confidence. We do 
not even know what specific proposals, if any, Mr. 
van Zeeland brought with him, or with what actual 
authority he was impowered to present them. Jules 
Sauerwein, the usually well informed foreign editor 
of the “Echo de Paris,” in a dispatch to the New 
York “Times” on June 12, announced that “the peo- 
ple of the United States must understand that in 
the person of” Mr. van Zeeland “they cannot look 
for a self-assured man full of ideas and suggestions, 
but, on the contrary, for a doctor who, having de- 
spaired of the life of his patient, is on the way to 
consult the greatest world authority on the disease 
in question. Between President Roosevelt and his 
visitor there will be a question, when everything is 
said and done, not so much of world economics and 
international finance but of pathology.” In view of 
the fantastic economic and social theories which the 
Administration has exploited for several years at the 
expense of the people of this country, and the dis- 
turbing effects of the American gold policy upon 
world finance and trade, it is somewhat surprising 
to find an intelligent foreign observer saluting him 
as “the greatest world authority” on world dis- 
orders, but the average of world statesmanship is 
not high, and Mr. Sauerwein doubtless thought that 
his comparison would please some of his American 
readers. 

The circumstances of Mr. van Zeeland’s visit, how- 
ever, and the reports that have been in circulation 
about it, do not leave the American public wholly in 
doubt regarding some of his objects. Mr. van Zee- 
land has not come to this country on his own initia- 
tive, but as the carefully chosen spokesman for the 
British and French Governments. The selection, 
which was decided upon several months ago, was 
made, according to apparently authorized reports 
at the time, because Belgium is not one of the great 
Powers, because Mr. van Zeeland had made a highly 
creditable record as Premier, and because the rela- 
tions between Belgium and the two Powers which 
deputed him to serve were such as to insure a close 
and sympathetic understanding on his part of what 
the British and French Governments had in mind. 
He was acquainted also, it was understood, with 
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German conditions and their bearing upon the gen- 
eral European situation, and with the policies and 
conditions of the Scandinavian Governments. It is 
as a spokesman for Great Britain and France in 
particular, however, that he has come to talk with 
Mr. Roosevelt, and any suggestions which he may 
offer and any proposals he may make will represent 
primarily what his British and French supporters 
would like to have the United States do. 

Why Great Britain and France, if they desired 
some cooperative action between themselves and the 
United States, should not have initiated conversa- 
tions through the regular diplomatic channels is 
not at first sight, perhaps, entirely clear. It is not 
recalled that either of those Powers, or the two to- 
gether, have ever before deputed a representative of 
another and much smaller State to lay before an 
American President any matter in which they were 
specially interested, nor have British or French rep- 
resentatives been thought to lack information or 
persuasive power. If the British and French Gov- 
ernments, seriously interested in promoting inter- 
national action of some kind, hesitated to take the 
matter up with Washington directly, it was pretty 
obviously because of a feeling that a direct approach 
might meet with rebuff, and that a third party, iden- 
tified with national and international interests much 
less important or complicated than their own, might 
succeed where they themselves might fail. Yet it 
must have been evident that the disguise was thin, 
and that while the voice would be that of the accom- 
plished Premier of Belgium, the hands would be 
those of Downing Street and the Quai d’Orsay. 

It is generally believed that Mr. van Zeeland’s 
mission was intended to sound out Washington opin- 
ion, or rather the opinion of President Roosevelt 
and the Department of State, on two matters in 
particular. The first was the practicability and de- 
sirability of convening another world economic con- 
ference in the near future. There is some reason for 
thinking that a “world economic conference” is only 
a conventional phrase referring to world economic 
conditions in general, and that no conference is in 
fact contemplated. Certainly Great Britain and 
France, with the memory of the conference of 1933 
still fresh, may well hesitate to enter another such 
gathering without the most positive assurance that 
Mr. Roosevelt would not arbitrarily upset it, and 
tangible evidence is in fact lacking that a conference 
is desired by either of those Powers. 

Since Mr. van Zeeland was chosen as a British 
and French emissary, moreover, a good deal has hap- 
pened to cloud still further the murky outlook for 
a conference. The British Imperial Conference has 
met and adjourned, leaving behind it clear indica- 
tions of differences of opinion among the Dominions, 
and between the Dominions and the United King- 
dom, so wide that a united British front on inter- 
national economic issues seems out of the question. 
The Scandinavian countries, with Belgium and The 
Netherlands, in a conference at Oslo, have reached 
agreements which apparently serve very well their 
own interests, and which they would not be likely 
to abandon in order to further other and different 
ends. The political situation on the Continent has 
gone rapidly from bad to worse, and while it is 
doubtful how long either Great Britain, Germany 
or Italy can stand the strain of their armament 
programs, the possibility of war is distinctly greater 
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than it was a few months ago. The financial situa- 
tion in France is so acute as to occasion grave anxi- 
ety, and it is difficult to think of any general eco- 
nomic agreement that might not be wrecked at any 
moment by further developments at Paris. 

The other item that is believed to be prominent 
in Mr. van Zeeland’s program has to do with Amer- 
ican financial aid to Europe. As outlined on June 17 
in a dispatch from Basle to the New York “Times,” 
the plan contemplates either the deposit by the 
Federal Reserve of an undetermined amount of gold 
with the Bank for International Settlements at 
Basle, or the establishment there of a bookkeeping 
credit against gold earmarked for the purpose and 
retained in this country. With this deposit or credit 
the Bank for International Settlements would then 
make loans, on such terms as it saw fit, to European 
countries. As a part of the scheme, the Federal 
Reserve would, presumably, take the two places on 
the directorate of the Bank that have long been held 
for it, thereby giving the Federal Reserve a voice in 
the loan policy of the Bank. 

The scheme is only a completely transparent de- 
vice for drawing the United States into the European 
whirlpool and pouring American gold into the po- 
litical and economic chaos. It is obviously intended 
to get around the prohibition of the Johnson Act, 
which forbids American loans to countries which 
are in default on their war debt obligations. The 
loans would be practically certain to go, in most 
cases, to countries which are not only in default but 
which are also straining themselves to the utmost to 
arm, with the result that the United States, whose 
chief concern should be with the maintenance of 
peace, would be financing the armament programs 
whose aim is preparation for war. The proposal be- 
comes downright cynical when one remembers that 
Great Britain, which has been well able to make 
some of the debt payments that are in default, has 
for years assumed an attitude of indifference to its 
obligations, and that France, in the interval since 
its debt agreement was concluded, has made large 
loans for political purposes to countries in Eastern 
Europe. If Mr. van Zeeland has actually broached 
the scheme to any responsible person in this coun- 
try, it must have required considerable nerve on his 
part to do so, and the more because Belgium is num- 
bered among the defaulters. Happily, if there is one 
thing more than another on which opinion in Con- 
gress is firmly set, it is that no more American 
money shall go, directly or indirectly, into what 
have been appropriately called “the one-way strong 
boxes of Europe.” 

If the question of the distribution of the monetary 
gold stock is one with which Mr. van Zeeland has 
been concerned, there seems little reason to expect 
that the tripartite agreement between the United 
States, Great Britain and France will soon be 
changed notwithstanding the possibility that some 
extraordinary aid may have to be extended to 
France. The London “Economist,” in an extended 
discussion of the matter in its issue of June 12, while 
noting the uncertainties of the long-term gold out- 
look, found in the short term outlook “no impera- 
tive need of action.” An international agreement 
to limit gold production would not, in the opinion of 
the “Economist,” of itself solve the problem even 
if such an agreement could be made effective, since 
the valuation of the world’s gold stock is of much 
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greater importance. The serious problem of eco- 
nomic adjustment after the huge armament pro- 
grams have been completed is also clearly beyond 
solution by international agreement at the present 
time. 

It is to be expected that Mr. van Zeeland, who is a 
highly competent observer, will carry away with him 
a view of the American attitude that will be help- 
ful, if such help is desired, to the two Governments 
that have sponsored his mission. Unless Mr. Roose- 
velt ignores the opinion of Congress and the coun- 
try more decidedly than he has yet done, however, 
there will be no further political or economic en- 
tanglement of the United States with Europe than 
there is at present. That policy is both historical 
and sound, and there is no trace of reason why it 
should be changed. 








Practical Phases of the Gold Problem 


By H. WILtis PARKER 


A few weeks ago, in speaking of the reappearance 
of the world superstition about gold, we took notice 
of the increasing strength of the suggestion for the 
“revaluation” of the metal, and for the summoning 
of an international conference to deal with that 
question. We then suggested that the issue is one 
that had better be left to be dealt with from a non- 
partisan scientific standpoint, by an Administration 
freer from bias than that which is now in power in 
Washington, particularly in view of the fact that 
the whole question may very well be given much 
greater study and be made the subject of far more 
thorqugh investigation than would be possible at any 
date in the early future. The ideas thus expressed 
are, we think, as valid today as when they were first 
uttered. Since that time, however, the gold question 
has taken on a somewhat new aspect. The difficul- 
ties of France in maintaining her stock of bank 
specie, the increasing vagaries of the Keynesian 
school of economists in Great Britain and of their 
adherents in financial circles, the growing and 
apparently needless outlays to which the United 
States Treasury is currently subjecting itself in its 
“sterilization” program, and the continued agitation 
that has been given to the gold question both in and 
out of Congress, partly by persons with. very dull 
axes to grind, and partly by “economists” who 
should know better, have all tended to make the 
subject increasingly troublesome and possessed of 
a certain temporary urgency that does not properly 
belong to it. It would seem that there is at least a 
decided chance that the government may be led to 
commit itself to some new step which, if judged by 
precedents, is likely to be something involving new 
follies without bringing any alleviation of the exist- 
ing conditions. The question is certainly fairly put, 
whether there is not, as a matter of fact, some course 
of action which can be invoked without committing 
the country to uncertainties or absurdities greater 
than have yet been assumed during the past four 
years, and which may, at the same time, somewhat 
relieve the tension that is a necessary consequence 
of the present uncertainties. 

Believing, as we do, that the effort to “settle” the 
gold question at the present time is inadvisable, and 
likely to be unsuccessful for the reasons already 
stated, we must, of course, reiterate the recommenda- 
tion that nothing be done for the time being in the 
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direction of a conference or international session at 
which, as Secretary Morgenthau has expressed it, 
the United States would be “likely to lose its shirt,” 
especially if the shirt be worn by some “deserving 
Democrat” of the kind who would probably repre- 
sent the country upon the occasion in question. 
Certainly the fears of Mr. Morgenthau concerning 
the loss of our shirt appear to be more than ever 
founded upon fact, in view of the composition of 
the new group of “experts” or advisers whom, ac- 
cording to current report, have been summoned to 
the aid of the Treasury Department. This, how- 
ever, leaves open the question, already recognized 
as independent, whether it may or may not be pos- 
sible to alleviate present follies and difficulties. 

To this, we think, the answer may well be in the 
affirmative, and should consist simply in a courage- 
ous and outspoken agreement to surrender and 
terminate all policies thus far attempted which have 
been shown by experience to be injurious rather than 
helpful. It would be impossible to find a warrant 
for continuation of the pig-headed and obstinate 
adherence to faulty theories of money and currency 
and determined effort to “make a silk purse out of a 
sow’s ear” which has constituted the principal ele- 
ments of Treasury policy for a long time past. 

This advice may well be particularized a little 
more fully. The characteristic blunder which our 
Administration has made for several years past is 
seen in its determined adherence to what is called 
the quantity theory of money, and its resolve to put 
into effect schemes of one kind or another intended 
to exemplify varying phases of this hoary old blun- 
der in actual practice. There can be no loss, and 
there may be great gain, in cutting loose from this 
series of misconceptions and operating the gold 
policy of the country on a plain business basis, with- 
out any further effort of the kind so often recom- 
mended by the former admirable Crichton of the 
Administration—the Honorable Rexford G. Tugwell, 
who has repeatedly defended our administrative 
efforts as a wise adaptation of the.views of Professor 
Keynes on a transatlantic basis. 

If this suggestion be seriously considered, it would 
of course involve the abandonment of all of the im- 
practical and indefensible academic proposals cen- 
tering around what is called “credit control.” The 
variations in the percentage of reserves so effectively 
and positively denounced by Senator Glass would 
probably be, first of all, sent into the lumber-room 
of discredited doctrines. This would be only a be- 
‘ginning. Along with definite abandonment of the 
entire credit control scheme would go the closing 
of the “gold sterilization” experiment, so costly and 
thus far so ineffectual in the accomplishment of any 
of the results that had been sought. The same fate 
would be assigned to all of the various schemes, 
actual and proposed, for tinkering with the move- 
ment of capital into the United States, or regulating 
or controlling exports of the same. When a com- 
plete sweep had been made we might fairly say that 
the national monetary and banking policy had been 
restored to its natural basis. We should not cease 
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to regret the ill-judged and hasty initiation of the 
policy of monetary tinkering beginning in 1933, nor 
should we in the least moderate the intention of 
reaching, after due international consideration, a 
new basis for the re-introduction of the gold stand- 
We should merely be saying that for the 


ard. 
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present, at any rate, we had canceled the continuous 
development of ineffectual schemes of one sort or 
another, leaving the situation as nearly undisturbed 
as might be. There is nothing in these schemes 
which either promises to guarantee the better work- 
ing of the original devaluation proposal or which 
may be relied upon to mitigate the hardships and 
injustices of its application in practice. As a whole, 
the present “gold policy” has nothing to commend 
it in theory or practice, promises no mitigation of 
existing hardships, and certainly has no suggestion 
of “stabilization” of prices or of values upon any 
effective basis. The wisest course of action is un- 
doubtedly that of refusing to advance any further 
along erroneous lines already adopted, refusing to 
commit the Treasury more deeply to new costly and 
untried schemes, and preserving, as far as we can, 
our independence of action as affects the whole sub- 
ject. It is a negative policy but, perhaps, for reasons 
already stated, the safest and most conservative 
that we can devise. 

While we are seeking to reach an agreement 
regarding the actual feasibility of various courses 
of action, it is probably wise to reiterate a caution 
which, had it been observed in the beginning, might 
have saved us much outlay and disappointment. 
We ought, in short, to refuse absolutely to act upon 
unsound and baseless doctrines of prices and the 
relation of gold thereto. The notion that the Fed- 
eral Reserve System can somehow be used to control 
the movement of prices and can serve as a means 
of “recovery” from the industrial standpoint by 
manipulating credit and access to money should 
definitely be given up until a time has come when 
there is at least a colorable excuse or generalization 
from experience which can be relied upon to furnish 
some kind of warrant for the hasty acceptance of 
these doctrines. Yet, the “New Deal” unhesitat- 
ingly gave its assent in an extreme form to the 
quantity theory of money, and allowed itself to em- 
bark upon policies that involved the expenditure or 
“tying-up” of literally hundreds of millions of dol- 
lars, to say nothing of the disturbances and injus- 
tices of debtor-creditor relations. To this was added 
the unhesitating acceptance of the silver experi- 
ment, which could be defended only as a part of the 
general monetary policy, if at all. The two together 
were sources of infinite danger, favoritism to special 
groups, and loss inflicted upon others. As long as 
we are uncertain of our position in such matters, 
our wisest course of action is to withdraw from the 
field, “sit tight,” and wait until there is some ground 
for assurance of our Own position. We may not, of 
course, attain or pretend to attain, all sorts of 
assorted ideals of financial betterment, but we shall 
at least avoid further involvement in loss and em- 
barrassment. 
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Railway Capital Expenditures 


The movement on the part of the railway execu- 
tives to increase railway efficiency and economy 
could not have succeeded without the improvement 
of the railway plant. For this improvement a large 
investment of capital was necessary. During the 
15-year period from 1922 to 1936, inclusive, the 
Class I railways made gross capital expenditures 
for additions and betterments aggregating $8,504,- 
047,000, an average outlay per annum of $567,- 
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000,000. This was a daily average of approximately 
$1,700,000 over the whole of the 15-year period. 

These capital. outlays include disbursements for 
new equipment, roadway and structures, and for 
additions and betterments to property used in con- 
nection with the transportation service. They not 
only represent additional or improved equipment, 
shops, engine houses, &c., but include amounts spent 
to replace worn-out or obsolete items. The expendi- 
tures for each of the last 15 years, in some detail, 
are set out in the statistical tables that follow. 

Nearly one-half of the total capital outlay for 
the 15-year period, or $3,748,829,000, was expended 
for equipment. More than one-half of the equipment 
expenditure, or $2,200,375,000, represented freight 
cars, while the next largest equipment item, $913,- 
720,000, was expended for locomotives. 

GROSS CAPITAL EXPENDITURES—CLASS I RAILWAYS 


Calendar Years 1922-1936, Inclusive (in Thousands of Dollars) 
TABLE I—EQUIPM ENT 






































= Freight Passenger Other Total 
P Year Locomotives | Train Cars | Train Cars | Equipment | Equipment 
a $41,372 $176,701 $18,043 $9,393 $245,509 
BOGGS 06s scesus 208 ,966 406 665 40,105 22,988 681,724 
a 102,456 318,571 53,134 19,448 493,609 
Bes becuse 59,778 222 ,467 41,207 14,653 338,114 
—xwXxw EE, 108 ,263 185,792 58,117 19,750 371,922 
BEE oe dcusesus 76,975 136,490 53,770 21,466 288,701 
Ties © 6 ecesee 51,501 116,549 41,215 15,036 224,301 
ee 70,660 191,917 38,670 20,059 321,306 
Dine «6 oenene 88,494 181,028 44,791 13,956 328 .269 
25,821 29,548 13,850 3,886 73,105 
SEes cesestes 17,142 12,066 4,750 2,413 36,371 
oe 5,123 6,898 2,367 1,066 15,454 
ee 11,892 64,174 12,444 3,495 92,005 
ian db cba 29,068 30,669 16,182 3,416 79,335 
ae  iciathica aban 16,209 117,831 18,765 6,299 159,104 
eT al naman $913,720 | $2,200,375 $457 ,410 $177 ,324 | $3,748,829 

TABLE II—ROADWAY AND STRUCTURES 

Grand Total 
Additional Shops &| All Other Total Equip't & 
Year | Track & | Heavter| Add'l | Engine | Improve- |Roadwayd||Roadway & 
Material Ratl Ballast | Houses ments |Structures|| Structures 
1922... $50,327| $16,875) $5,420) $13,635) $97,507! $183,764 $429,273 
1923... 108,745| 27,866 9,471) 51,214 180,129 377 425 1,059,149 
1924... 116,725} 32,037) 10,825) 39,834 181,714 381,135 874,744 
1925_.- 145,757} 32,952} 11,665) 31,345 188,358 410,077 748,191 
1926_-.- 166,758} 42,184) 16,519} 46,882) 240,821 513,164 885,086 
1927... 139,175| 43,742} 16,230) 35,236] 248,468 482,851 771,552 
1928_-- 116,494] 47,193) 15,748) 24,323) 248,606 452,364 676,665 
1929... 129,148} 46,862) 17,049} 36,561 302,795 532,415 853,721 
1930_-- 114,486} 47,101} 11,455) 29,179) 342,118 544,339 872,608 
1931_.- 64,535) 29,341 5,319 9,041 180,571 288,807 361,912 
1932... 22,304) 12,047 2,809 3,127 90,536 130,823 167,194 
1933... 14,500} 15,862 1,999 2,391 53,741 88,493 103,947 
1934... 7,915} 20,652 2,355 3,750 86,035 120,707 212,712 
1935_.- 8,401) 22,883 3,227 4,531 69,925 108 ,967 188,302 
1936... 19,265} 31,789 4,561 6,872 77 400 139,887 298,991 
cn $1,224,535'$469 ,386'$134,6521$337 ,921'$2,588,724'$4,755,218!' $8,504,047 
































The Course of the Bond Market 


Declines to new lows for the year have occurred in the 
Baa railroad and Baa utility groups this week. The Baa 
rails are the lowest that they have been since July, 1936, 
whereas the Baa utilities refer back to October, 1935, for 
comparable lows. The high-grade and United States Govern- 
ment averages are virtually unchanged this week. 

High-grade and medium-grade railroad bond prices have 
been irregular. Baltimore & Ohio 1st 4s, 1948, closed at 
10454, down 15g points; Great Northern 444s, 1977, declined 
38 to 103%; Texas & Pacific 5s, 1977, at 102% were off %. 
Lower grades have shown further weakness. Baltimore & 
Ohio 5s, 1995, declined 34%, to 78%; Missouri Pacific 5s, 
1977, closed at 34%, down 13; Southern Pacific 44s, 1968, 
lost 1% points at 84%. 

Resumption of financing has featured the utility bond 
market. ‘There were offered $25,000,000 New York Tele- 
phone Co. refunding 34s, 1967, and $17,029,000 314s, 1967, 
and $3,420,000 serial debentures of the Buffalo Niagara 
Electric Corp., largely for refunding purposes. Listed issues 
have been fairly dull and volume sales relatively small. 
High grades have maintained a firm tone, but lower grades 
were mixed, tending toward weakness. Among the more 
conspicuous of issues to lose ground were Iowa-Nebraska 
Light & Power 5s, 1961, which closed at 93, down 3% since 
a week ago; Tennessee Electric Power 6s, 1947, which de- 
clined 2% to 8544, and Western Union 5s, 1960, which were 
off 10% at 89. 

The industrial list has been fairly steady, with advances 
and declines about evenly balanced. Some weakness has 
been noted in the coal section, Hudson Coal 5s, 1962, sinking 
2 to 43. Packing company issues closed with losses of siz- 
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able fractions, Wilson & Co. 4s, 1955, receding % to 100%. 
In the steel group, convertible issues accounted for the best 
advances. Interlake Iron conv. 4s, 1947, closing 24%4 higher 
at 98. Movements among the obligations of building supply 
companies have been upward, Certain-teed Products 5s, 
1948, rallying 2% to 79. 

The foreign bond market has attracted little interest in 
view of the political situation abroad. Price movements 
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have been generally small. Japanese bonds were tempo- 
rarily upset, but rallied later, while some softness has been 
noticeable in South American issues. European obligations 
have been quiet with a firm undertone, excepting French 
bonds, which have continued to suffer losses of from one 
to over two points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES (REVISED) 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Clesing Prices) 
















































































U. 8. |AU 120 120 Domestic Corporate * 120 Domestic All 120 Domestic Corporate 120 Demestic 
1937 Gost. | Domes- by Ratings Corporate by Greups* 1937 120 by Ratings Corporate by Groups 30 
Bonds tic Datly |Domes- For- 
Averages Corp.*| Aaa Aa A Bag RR. | P. U. |Indus. Averages |ticCorp.| Aaa Aa A Baa | RR. | P. U. | Indus. | etgns 
June 25.-|108.36 |100.70 |113.48 |109.64 | 99.83 | 83.87 | 94.33 | 99.83 |108.66 June 25--| 3.96 3.29 3.48 4.01 5.05 4.34 4.01 3.53 5.12 
24.-/108.35 {101.06 |113.68 {110.04 |100.00 | 84.28 | 94.65 |100.18 |109.05 24.-| 394 3.28 3.46 400 5.02 4.32 3.99 3.51 ieee 
23.-|108.37 {101.23 |113.89 |110.24 {100.00 | 84.55 | 94.81 [100.35 |109.05 23.-| 3.93 3.27 3.45 4.00 5.00 431 3.98 3.51 ose 
22.-|108.37 |101.23 |113.68 |110.24 |100.00 | 84 69 | 94.81 {100.53 |109.05 22.-| 3.93 3.28 3.45 4.00 4.99 4.31 3.97 3.51 ona 
21--|108.37 |101.23 [113.68 |110.24 {100.18 | 84.83 | 94.97 |100.53 |109.05 21.-]| 3.93 3.28 3.45 3.99 4.98 4.30 3.97 3.51 tied 
19.-|108.44 |101.41 {113.68 [110.24 |100.35 | 84.96 | 95.13 [100.53 |109.24 19.-| 3.92 3.28 3.45 3.98 4.97 4.29 3.97 3.50 wee 
18.-|108.44 |101.41 |113.89 |110.24 |100.35 | 85.10 | 95.13 |100.70 |109.24 18--}| 3.92 3.27 3.45 3.98 4.96 4.29 3.96 3.50 5.13 
17--|108.47 |101.41 |113.68 |110.24 |100.35 | 84.96 | 95.29 |100.53 |109.24 17--}| 3.92 3.28 3.45 3.98 4.97 4.28 3.97 3.50 ane 
16.-}108.48 {101.41 |113.68 |110.43 |100.35 | 85.10 | 95.29 {100.53 {109.05 16.-| 3.92 3.28 3.44 3.98 4.96 4.28 3.97 3.51 one 
15--|108.36 |101.58 {113.89 |110.43 |100.53 | 85.24 | 95.46 |100.70 |109.24 15.-| 3.91 3.27 3.44 3.97 4.95 4.27 3.96 3.50 webs 
14--|108.47 |101.58 |113.89 |310.24 |100.53 | 85.38 | 95.62 |100.70 |109.24 14.-| 3.91 3.27 3.45 3.97 4.94 4.26 3.96 3.50 ambi 
12--|108.56 |101.76 |113.89 |110.43 |100.53 | 85.65 | 95.78 {100.88 |109.24 12--} 3.90 3.27 3.44 3.97 4.92 4.25 3.95 3.50 acne 
11--]108.53 {101.76 {113.89 |110.43 |100.70 | 85.65 | 95.95 [100.88 |109.24 1l--} 3.90 3.27 3.44 3.96 4.92 4.24 3.95 3.50 §.11 
10.-|108.56 |101.94 {114.09 |110.43 |100.70 | 86.07 | 95.95 |101.06 |109.44 10.-| 3.89 3.26 3.44 3.96 4.89 4.24 3.94 3.49 amen 
9.-|108.57 {101.94 |114.09 |110.63 |100.70 | 85.93 | 95.95 |101.06 {109.44 9.-| 3.89 3.26 3.43 3.96 4.90 4.24 3.94 3.49 osee 
8-.-|108.61 {101.94 |113.89 |110.63 |100.88 | 85.93 | 95.95 |101.06 |109.44 8.-| 3.89 3.27 3.43 3.95 4.90 4.24 3.94 BASF wave 
7--|108.67 |101.94 |113.89 |110.63 |100.53 | 85.93 | 95.78 {101.06 |109.44 7--| 3.89 3.27 3.43 3.97 4.90 4.25 3.94 3.49 eons 
5--|108.64 |101.76 |113.68 |110.63 |100.53 | 85.93 | 95.62 |100.88 |109.44 5--| 3.90 3.28 3.43 3.97 4.90 4.26 3.95 Bae. «ae 
4..|108.59 |101.58 |113.48 |110.24 |100.35 | 85.65 | 95.46 |100.70 |109.05 4..| 3.91 3.29 3.45 3.98 4.92 4.27 3.96 3.51 5.19 
3--|108.60 {101.41 |113.27 |110.24 |100.35 | 85.52 | 95.46 [100.70 |109.05 3-.| 3,92 3.30 3.45 3.98 4.93 4.27 3.96 3.51 eons 
2.-|108.56 |101.41 {113.27 |110.04 |100.35 | 85.65 | 95.46 |100.53 |109.05 2..| 3.92 3.30 3.46 3.98 4.92 4.27 3.97 3.51 winea 
1.-]108.62 |101.41 |113.07 [110.04 |100.35 | 85.52 | 95.46 |100.53. |108.85 1..| 3.92 3.31 3.46 3.98 4.93 4.27 3.97 SOS bd6d0 
Weekly— Weekly— 
May 28..|108.73 {101.41 |113.27 |110.04 |100.35 | 85.65 | 95.62 |100.53 |108.85 May 28.-| 3.92 3.30 3.46 3.98 4.92 4.26 3.97 SAE 1. .nsee 
fa. 21.-|108.22 |101.58 {113.07 {109.84 |100.35 | 86.07 | 95.46 |100.88 |108.66 21-..} 3.91 3.31 3.47 3.98 4.89 4.27 3.95 3.53 5.27 
. @ --|107.97 [101.23 |112.25 |109.44 | 99.83 | 86.21 | 95.13 |100.88 |108.27 14..| 3.93 3.35 3.49 4.01 4.88 4.29 3.95 3.55 5.33 
b 7--|108.03 |101.58 [112.45 {109.05 |100.18 | 87.21 | 95.78 |101.23 {108.08 7.-| 3.91 3.34 3.51 3.99 4.81 4.25 3.93 3.56 5.37 
Apr. 30..|107.59 |100.70 [111.43 |108.27 | 99.48 | 86.50 | 94.97 |100.70 |106.92 Apr. 30..| 3.96 3.39 3.55 4.03 4.86 4.30 3.96 3.62 5.41 
23..|107.17 |100.70 {111.23 |107.69 | 99.48 | 86.92 | 95. 100.70 |106.54 23...) 3.96 3.40 3.58 4.03 4.83 4.28 3.96 3.64 5.31 
16..|107.79 |100.70 |111.03 |107.88 | 99.48 | 87.21 | 95.62 |100.70 |106.54 16..| 3.96 3.41 3.57 4.03 4.81 4.26 3.96 3.64 5 33 
9..|107.23 | 99. 109.64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9..| 4.03 3.48 3 61 4.09 4.92 4.33 4.04 3.70 5.33 
2..|107.19 |100.18 [110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2..| 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.36 
Mar. 25_.|108.40 |101.23 [111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 Mar.25..| 3.93 3.37 3.53 4.03 4.76 4.23 3.96 3.60 5.33 
19_.|109.32 |101.23 [111.84 {108.46 | 99.14 | 87.93 | 96.11 |100. 107.30 19..| 3.93 3.37 3.54 405 4.76 4.23 3.95 3.60 5.26 
12..|110.76 |102.30 |112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12..| 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30 
--}111.82 |103.74 |114.09 |110.43 |101.76 | 90.75 | 98.45 |103.38 |109.44 5..| 3.79 3 26 4.55 3.90 4.57 4.09 3.81 3.49 5.24 
Feb. 26..|112.18 |103.93 {114.72 |110.83 |102 12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26..| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
19..|112.12 |104.11 |114.30 [110.83 |102.48 | 91.05 | 98.97 {104.11 {109.44 19..| 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
11../112.20 |104.48 [114.93 |111 03 [102.84 | 91.51 | 99.66 |104.30 |110.64 11..| 3.75 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 
5..|112.34 |105.04 [115.78 |111.84 |103.38 | 91.66 |100.00 | 105.04 |110.63 5..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 
Jan, 29../112.21 [105.41 |116.64 {112.25 |103.56 | 91.51 |100.00 |105.04 {111.43 Jan. 29..| 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 
22_./112.39 |106.17 |117.72 |113.27 |104.30 | 92.38 {101.23 |105.79 |112.05 22_.| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
15..}112.53 |106.36 |118.16 |113.48 |104.48 | 92.28 |101.23 [106.17 [112.25 15..| 3.65 3.07 3.29 3.75 4.47 3.93 3 66 3.35 5.41 
8_.|112.71 {106.36 |117.94 |113.89 |104.48 | 91.97 |101 23 |106.17 |112.25 8..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
High 1937/112.78 |106.54 {118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 Low 1937| 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.11 
“~ — 107.01 | 99.48 [109.64 {107.11 | 98.28 | 84.96 | 94.17 | 99.31 [105.41 a = 4.03 3.48 3.61 4.10 | 4.97 4.35 4.04 3.70 5.43 
rT. Ago Tr. Ago 
tae 109.83 |101.23 |114.51 |109.24 | 98.62 | 85.93 | 94.17 |101.58 |108.46 He myn 3.93 3.24 3.50 4.08 4.90 4.35 3.91 3.54 5.7 
78. Ago Ts.Ago 
June25'35'108.86 * 93.21 '107.49 1100.88 ' 92.43 ' 76.53 ' 86.50 ' 94.65 ' 99.14 June25'35' 4.41 3.59 3.95 4.46 5.63 4.86 4.32 4.05:" 5.82 





* These prices are computed from average yields on tne basis of one ‘‘typical’’ bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relativegmovement ef 


yield averages, the latter being the truer picture of the bond market. 
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Big Business: Its Growth and Place. Edited by 
Alfred L. Bernheim. 102 Pages. New York: 
Twentieth Century Fund, Inc. $1.35. 


This volume, prepared under the auspices of the Corpora- 
tion Survey Committee of the Twentieth Century Fund, is 
the first of a series in which the results of a study of “big 
business,” commonly so called, will be embodied. The general 
aim of the inquiry is to show the role of the giant corpora- 
tion in American life, and to compare it with the role played 
by small or medium-sized companies. For the purposes of 
the study, “big business” is represented by enterprises, al- 
most all of them corporations, with total assets of at least 
$50,000.000 or total net income of at least $5,000,000. The 
various chapters deal with the growth and extent of incor- 
poration, the rise of large corporations in manufacturing 
and trade, the concentration of corporate wealth and income, 
concentration in banking, and concentration of the total na- 
tional income produced. The text is supplemented by 25 
tables and 5 charts. 

The conclusions reached are purely factual, economic 
judgments and suggestions for action being left for later 
formulation by the Committee. The editor points out, how- 
ever, that “it must not be assumed .. . that the prevalence 
of large corporations in an industry indicates the extent of 
control, if any, which these corporations are able to exert 
over prices, wages, output or trade practices in the indus- 
try,” size having a different meaning, for example, in public 
utilities and transportation, which are largely subject to 
public regulation, than it has in manufacturing. Concen- 
tration of corporate wealth, again, is not the same as con- 
centration of individual wealth because nearly all of the 
largest corporations are owned by large numbers of stock- 
holders. The situation, in other words, is not a simple one. 
“Big business” predominates in the cigarette industry and 
hardly exists in the women’s clothing industry. The giants 


of one year are not always the giants of the next, the mor- 
tality rate among giant corporations from the beginning 
of 1920 to the end of 1934 being “19.8 per cent for industrials, 
17.4 per cent for utilities and 29.2 per cent for railroads.” 
The study does not extend to concentration effected or 
control exercised through such devices as interlocking di- 
rectorates, investment trusts, trade associations and banking 
affiliations, since these are not subject to statistical meas- 
urement. 








Problems in Labor Relations. A Case Book Presenting 
Some Major Issues in the Relations of Labor. 
Capital and Government. By Herman Feldman, 
353 Pages. New York: The Macmillan Co. $2.75. 


A collection of several hundred actual or generalized cases, 
grouped under 70 problem heads and accompanied by ques- 
tions, designed as an application of the case system to the 
study of such topics as wages, wage methods and wage ad- 
ministration, wage incentives and wage methods, wage in- 
creases and administration, hours, working conditions and 
labor regulations, industrial health and safety, protective 
labor regulation, old age, insecurity and unemployment, the 
personal environment of workers, group relations, unions 
and labor law, and strikes, boycotts and labor relations law. 
Appendices discuss some general principles of analysis and 
their application to the study of problems, and offer ex- 
tended reference and reading lists. While the book is in- 
tended primarily for college or university students, or groups 
in which discussion and questioning can be carried on, a 
perusal of the cases and problems gives an informing view 
of the range and details of labor relations as a whole and 
the difficult questions to which an answer has often to be 
sought. The author, who is professor of industrial relations 
in the Amos Tuck School of Administration and Finance of 
Dartmouth College, has had wide experience as an industrial 
consultant and has drawn upon his experience, as well as 
upon the reports of the National Labor Relations Board and 
other bodies, for his material. 
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Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, June 25, 1937. 

Business activity again failed to show signs of slackening 
last week, according to the “Journal of Commerce.” This 
publication places the weekly business index figure at 101.0 
as compared with a revised figure of 100.1 for last week and 
91.4 for the corresponding week of last year. According to 
this authority, coal production, petroleum runs and auto- 
motive activity, as well as steel production, made slight 
gains, while merchandise loadings for the week were lower. 
This showing is rather surprising to not a few in view of 
the strikes and widespread labor disturbance. However, the 
“Iron Age” report on the steel industry is not so reassuring. 
This authority states that there is a continued shrinkage 
of new business in the steel industry, which is attributed 
in no small measure to loss of confidence occasioned by labor 
agitation, coupled with the breakdown of law enforcement 
“aided and abetted by the President of the United States 
and Governors of the great steel-making States of Ohio and 
Pennsylvania.” It states that despite the loss of steel out- 
put caused by strike shutdowns at various plants, bookings 
continue to dwindle in a manner not entirely accounted for 
by seasonal factors. With the closing down of the Johns- 
town plant of the Bethlehem Steel Corp., by order of Gov- 
ernor Earle of Pennsylvania, and the shut-down of the other 
independent steel mills, it is claimed that the amount of 
steel ingot capacity that has been rendered idle by strikes 
is nearly 11,000,000 tons on an annual basis, or about 16% 
of the country’s total capacity. In addition, 90,000 steel 
workers are idle, and total payroll losses to date are about 
$15,000,000. According to the “Iron Age,” the decline in 
new orders and reduction in backlogs finds reflection in 
lowered operations at some plants where labor troubles are 
not a factor. The average ingot production for the week, 
considering the industry as a whole, is estimated at 75%, 
down 2 points from last week. Production of electricity 
in the United States of 2,213,783,000 kilowatt hours in the 
week ended June 19 registered a loss of 2.5% from the pre- 
ceding week, but was 11.8% higher than for the correspond- 
ing week last year. Merchants predict that June retail sales 
will reflect a gain of around 10% above the 1936 level, 
despite the labor unrest in the country. This would be the 
best margin of increase registered since March. The larger 
employment and payrolls in lines unaffected by labor dis- 
turbances and the keen interest in summer sports and travel 
account for the retail showing. Retail trade this week 
moved along at an increased pace, with gains over last 
week ranging from 2% to 5%, and the spread over the same 
period last year, widening to 12% and 22%, so Dun & Brad- 
street, Inc., reported today. More numerous requests for 
summer merchandise contributed heavily to the expansion 
of wholesale volume, fall buying being confined chiefly to 
lines on which higher quotations were posted, the report 
continued. The week’s car loadings totaled 756,289 cars, 
which represents an increase of 9.5% over the same period 
in 1936. Latest advices from abroad are to the effect that 
Great Britain has put up $1,000,000,000 to support her mone- 
tary agreement with the United States and France. This 
jump, Sir John Simon told the House of Commons, would 
bring the stabilization fund to $2,750,000,000, and was made 
necessary by the unsettled international monetary situation. 
The weather for the week was generally favorable for agri- 
culture, though cultivation was hindered by too much rain 
in many places from the Western Lake region and Ohio 
Valley eastward, with considerable complaint of cultivated 
crops becoming grassy. In the Southeastern States fairly 
well-distributed rainfall was beneficial in relieving a tempo- 
rarily droughty condition, but a few limited areas are still 
unrelieved, especially in Alabama. In Mississippi and Lou- 
isiana additional showers were favorable, and there is 
ample moisture quite generally throughout the Mississippi 
Valley area, too much in some extreme upper Valley sections. 
In the Great Plains States the week was mostly dry and 
warm, with considerable wind movement which dried out 
the soil rapidly. In much of the Western Plains moisture 
is either now needed or will be needed soon. While recent 
rainfall was of great benefit, the subsoil is so dry that 
follow-up rains are now needed in order to maintain a 
favorable condition. However, the wheat markets have been 
reflecting the numerous reports of wheat crop damage in 
substantial wheat areas due to black rust. In the New York 
City area the past week almost ideal summer conditions 
have prevailed, clear and comfortably warm generally. In 
the early part of the week, however, an electrical storm 
played particular havoc on Long Island, near and far, being 
styled the worst that Coney Island has experienced in years. 
Many persons were injured and considerable property dam- 
age resulted. Today it was fair and warm here, with tem- 
peratures ranging from 67 to 83 degrees. The forecast was 
for partly cloudy and warm tonight and Saturday. Local 
showers Saturday. Overnight at Boston it was 64 to 74 de- 
grees: Baltimore, 66 to 86; Pittsburgh, 60 to 84; Portland, 
Me., 60 to 76: Chicago, 78 to 96; Cincinnati, 66 to 82; Cleve- 
land, 68 to 80; Detroit, 68 to 78; Charleston, 72 to 84; 














Milwaukee, 80 to 96; Kansas City, 80 to 100; Savannah, 74 
to 92; Dallas, 76 to 98; Springfield, Mo., 74 to 94; Oklahoma 
City, 78 to 98; Salt Lake City, 58 to 84; Seattle, 52 to 70; 
Montreal, 62 to 80, and Winnipeg, 54 to 80. 

—_——_——_ 


Revenue Freight Car Loadings Gain 1,929 Cars in 
Week Ended June 19 

Loadings of revenue freight for the week ended June 19 
1937, totaled 756,289 cars. This is an increase of 1,929 
ears, or 0.3% above the preceding week; a gain of 65,622 ears, 
or 9.5% from the total for the like week of 1936, and an in- 
crease of 189,240 ears, or 33.4% over the total loadings for 
the corresponding week of 1935. For the week ended June 
12, 1937, loadings were 9.9% above those for the like week of 
1936 and 15.7% over those for the corresponding week of 
1935. Loadings for the week ended June 5, 1937, showed 
a loss of 0.5% when compared with 1936 but a rise of 9.9% 
when comparison is made with the same week of 1935. 

The first 18 major railroads to report for the week ended 
June 19, 1937, loaded a total of 340,926 cars of revenue 
freight on their own lines, compared with 341,440 ears in 
the preceding week and 321,352 cars in the seven days ended 
June 20, 1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
































Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

June 19| June 12\ June 20| June 19)\ June 12| June 20 

1937 1937 | 1936 1937 1937 1936 
Athcison Topeka & Santa Fe Ry_| 24,804) 23,971) 21,040) 6,151) 5,977) 4,852 
Baltimore & Ohio RR---.------- 32,416) 34,757) 30,178) 17,312) 17,506) 16,175 
Chesapeake & Ohio Ry_-------- 21,971) 21,394) 22,515} 10,488) 10,383) 10,133 
Chicago Burlington & Quincy RR} 14,501) 14,406) 15,012) 7,755) 8,198) 7,072 
Chicago Milw. St. Paul & Pac. Ry| 19,711} 20,405) 20,716} 8,048) 7,711) 7,342 
Chicago & North Western Ry_-.-| 15,589) 15,554) 16,491) 10,004} 10,040) 9,634 
cee ee ee oe 2,555; 2,757) 2,332) 1,558) 1,443] 1,293 
International Great Northern RR| 2,653) 2,246); 2,310) 1,983) 1,906) 1,713 
Missouri-Kansas-Texas RR- - - - - 5,308; 4,870) 4,576} 3,226) 3,019) 2,969 
Missouri Pacific RR--.--.-.-..----- 13,392) 13,529) 14,692| 8,683) 8,567) 8,305 
New York Central Lines- ---~--- 42 ,226| 42,663) 40,033) 39,773) 40,163) 36,539 
New York Chicago & St. Louis Ry| 5,240) 5,466) 5,044) 9,909) 9,905) 9,084 
Norfolk & Western Ry..-.---.-.--- 20,428} 20,090) 19,517) 5,380) 5,057) 5,057 
Pennsylvania RR---.-.-.-------- 69,991| 70,770) 61,773) 46,969) 47,814) 43,133 
Pere Marquette Ry --.-.-.-.----.--- 6,331) 6,154) 6,016) 4,772) 5,111} 4,998 
Pittsburgh & Lake Erie RR----- 7,017; 6,776) 6,565| 7,364) 7,775) 5,345 
Southern Pacific Lines. -.-...---.- 31,812| 30,846) 27,293) x9,201| x8,466) x7,223 
WE BG dete began wiiacc.e 4,981; 4,786) 5,249) 8,107) 8,494) 8,210 
NE, te bbe tenho cs awheancae 340,926 '341 4401321 ,352'206 .683'!207,535|189,077 





x Excludes cars interchanged between S. P, Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
June 19, 1937 ) June 12, 1937 | June 20, 1936 
Chicago Rock Island & Pacific Ry - 26,736 24,842 25,112 
Illinois Central System. --------~- 30,022 30,758 29,459 
St. Louis-San Francisco Ry-.--- -- 14,662 13,603 13,464 
ae OI 71,420 | 69,203 68,035 





The Association of American Railroads in reviewing the 
week ended June 12 reported as follows: 

Loading of revenue freight for the week ended June 12, totaled 754.360 
cars. This was an increase of 67,717 cars or 9.9% above the corresponding 
week in 1936 and 102,249 cars or 15.7% above the corresponding week 
in 1935. 

Loading of revenue freight for the week of June 12 was an increase of 
62.220 cars or 9.0% above the preceding week. 

Miscellaneous freight loading totaled 312,149 cars, an increase of 27.353 
cars above the preceding week, 27,132 cars above the corresponding week 
in 1936, and 75,780 cars above the corresponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 169.533 
cars, an increase of 20,405 cars above the preceding week, 8,105 cars above 
the cotresponding week in 1936 and 12,968 cars above the same week in 1935. 

Coal loading amounted to 112,037 cars, an increase of 7,233 cars above 
the preceding week, and 6,705 cars above the corresponding week in 1936. 
It was, however, a decrease of 45,113 cars below the same week in 1935. 

Grain and grain products loading totaled 27,547 cars, an increase of 
5,061 cars above the preceding week, but a decrease of 4,547 cars below the 
corresponding week in 1936. It was, however, an increase of 1,699 cars 
above the same week in 1935. In the western districts alone, grain and 
grain products loading for the week ended June 12 totaled 17,575 cars an 
increase of 4,268 cars above the preceding week, but a decrease of 2,628 
cars below the corresponding week in 1936. 

Live stock loading amounted to 10,588 cars, an increase of 127 cars above 
the preceding week, but a decrease of 131 cars below the same week in 1936. 
It was, however, an increase of 244 cars above the same week in 1935. In 
the western districts alone, loading of live stock for the week ended June 12 
totaled 7,735 cars, a decrease of 26 cars below the preceding week, but an 
increase of 38 cars above the corresponding week in 1936. 

Forest products loading totaled 39,480 cars, an increase of 1,843 cars 
above the preceding week, 5,858 cars above the same week in 1936, and 
12,998 cars above the same week in 1935. 

Ore loading amounted to 72,896 cars, a decrease of 510 cars below the 
preceding week, but an increase of 22,942 cars above the corresponding 
week in 1936, and 339,895 cars above the corresponding week in 1935. 

Coke loading amounted to 10,130 cars, an increase of 708 cars above the 
preceding week, 1,653 cars above the same week in 1936 and 3,778 cars 
above the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding week in 1936, and all except the 
Pocahontas showed increases over 1935. 

Loading of revenue freight in 1937 compared with the two previous 
years follows: 

















o a. 
Volume 144 Financial 
1937 1936 1935 
Five weeks in January--.....-.--.-- 3,316,886 2,974,553 2,766,107 
Four weeks in February.......-._-- 2,778,255 2,512,137 2,330,492 
Four weeks in March.-.-...........-- 3,003,498 2,415,147 2,408,319 
Guia Oh Agee. . 2 eS 2c ce-eee 2,955,241 2,543,651 2,302,101 
Eee WENN I BAGS s cco cceicccccde 3,897 ,704 3,351,564 2,887,975 
Ls | Ue ee 692,140 695,844 629,712 
WE Gr PU Ein tuicddondcsavuccdi 754,360 686 ,643 652,111 
Ddccbun bs dndksaenedeave oa 17,398,084 15,179,539 13,976,817 
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In the following we undertake to show also the loadings 
for separate roads and systems for the week ended June 12. 
During this period a total of 98 roads showed increases 
when compared with the same week last year: 

The most important of these roads which showed increases 
were the New York Central Lines, the Delaware Lacka- 
wanna & Western RR., the Norfolk & Western RR., the 
Southern System; the Illinois Central System, the Atchison 
Topeka & Santa Fe System, and the Union Pacific System: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 12 











































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded Jrom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Concl.) 
BOD BEE. . acniptinmninedio dine 525 450 598 1,167 1,123 Norfolk Southern. -........... 2,498 1,949 2,541 1,191 1,150 
Bangor & Aroostook. .-....---- 1,437 1,276 1,894 268 281 Piedmont Northern-.----.-.-.-.- 385 399 357 803 868 
Boston & Maine. -_-----.----- 8,569 589 7,427 10,046 9,176 Richmond Fred. & Potomac. -- 397 344 347 4,314 3,736 
Chicago Indianapolis & Louisv- 1,639 1,476 1,459 2'217 1,970 Seaboard Air Line__.........- 8,675 7,261 6,797 3,507 3,266 
Central Indiana_........-.---- 27 16 11 63 65 Southern System-..-.........-- 20,614 19,199 18,279 14,165 13,034 
Central Vermont.........--.- 1,277 1,129 1,015 2,141 2,000 Tennessee Central-_-_.........- 443 415 324 651 580 
Delaware & Hudson----.-.----- 6,048 5,434 6,097 7,496 6,571 Winston-Salem Southbound. -- 169 159 140 768 674 
Delaware Lackawanna & West- 10,692 9,352 10,885 7,136 6,294 
Detroit & Mackinac......-.-.-.- 385 361 242 127 130 Wktuinnhatittomceuntid 101,278 94,300 90, 828 62,875 56,893 
Detroit Toledo & Ironton..... 2,432 2,326 2,297 1,295 1,142 | _ SS 
em & Toledo Shore Line... 347 381 301 2,574 2,516 
peewdeaseeseecoesoeaucsoe 13,540 12,881 13,055 14,688 14,508 
Grand Trunk Western. -....-.-- 5,135 4,938 4,608 7,547 7,058 Northwestern District— 
Lehigh & Hudson River. ...-.-.- 280 188 183 1,889 1,782 
Lehigh & New England-.-.-.-.- 1,377 1,832 2,240 941 1,098 Belt Ry. of Chicago.......-.- 989 1,110 863 1,821 2,237 
A EE cnc naupensdaa 9,377 8,332 8,606 8,188 7,464 || Chicago & North Western. ---- 19,111 | 20,012 | 16,435 | 10,040 9,449 
BY GHEE. Kocccuecccecnse 2,886 2,715 2,836 2,021 1,850 Chicago Great Western.-.-..-- 2,428 42 2,017 2,607 2,830 
SS eee 3,850 3,525 5,792 260 221 Chicago Milw. St. P. & Pacific. 19,846 19,853 17,105 7,711 7,473 
jie a aE Hee: 2,427 2,271 2,543 27 28 Chicago St. P. Minn. & Omaha} 3,633 4,123 3,179 3,242 3,490 
New York Central Lines_....- 42,663 39,693 37,955 40,163 36,334 Duluth Missabe & Northern...| 23,451 13,434 9,299 255 203 
N. Y. N. H. & Hartford.-_.--.-. 10,880 10,592 9,875 11,661 11,242 Duluth South Shore & Atlantic. 1,172 1,461 1,539 500 §21 
New York Ontario & Western. 1,266 1,802 2,084 1,895 1,944 Elgin Joliet & Eastern..-_.--.-.- 9,251 7,281 5,936 6,746 4,942 
N. Y. Chicago & St. Louis. -.-- 5,466 5,006 4,335 9,905 8,804 Ft. Dodge Des Moines & South. 417 459 359 178 161 
Pittsburgh & Lake Erie..-.---- 6,620 6,591 5,174 7,931 5,694 Great Northern. -........-.-.- 22,726 17,792 14,889 3,121 3,084 
Pere Marquette.............. 6,154 6,188 5,357 5,111 4,998 Green Bay & Western_-_-..---- 636 660 546 622 562 
Pittsburgh & Shawmut. ----- 274 267 776 56 59 Lake Superior & Ishpeming-.-.-. 3,134 2,370 1,209 96 104 
Pittsburgh Shawmut & North. 294 304 426 196 229 Minneapolis & St. Louis_.---- 1,673 2,088 1,674 1,625 1,836 
Pittsburgh & West Virginia--- 1,106 1,285 1,574 2,003 1,738 Minn. St. Paul & 8. S. M.---- 6,397 6,164 5,005 2,395 2,530 
ot kc ncemedn ad 657 640 548 1,093 998 Northern Pacific. .........--- 9,907 9,332 6,369 3,891 3,455 
| se Se 4,786 5,460 5,114 8,494 8,121 Spokane International. -_------ 226 318 205 358 257 
Wheeling & Lake Erie..-..-..- 4,564 4,274 3,962 3,362 3,618 Spokane Portland & Seattle- -- 1,726 1,142 1,497 1,473 1,136 
Tt. >» toki Lohse wb Gapecudl 156,980 | 148, ave 149,269 | 161,961 149,056 Beek on dv éadbdcdeeiees 126,723 | 110,019 88,126 46,681 44,270 
Allegheny District— Central Western District— 
Akron Canton & Youngstown. . 579 596 454 730 725 
Baltimore & Ohio__....------ 34,757 31,082 30,811 17,506 16,806 _ Top. & Santa Fe System.| 23,971 20,743 19,165 5,977 4,837 
Bessemer & Lake Erie. -_-.----- 7,312 6,129 4,133 3,557 2,287 RE inl Hsin dake nvanndes~ 2,860 3,010 2,646 2,268 2,263 
Buffalo Creek & Gauley-..--..- 243 208 297 6 5 Bingham & Garfield. -......-.-- 521 311 252 97 63 
Cambria & Indiana_----..-.-.-- 1,329 896 1,432 10 17 Chicago Burlington & Quincy..| 14,406 14,368 13,586 8,198 7,350 
Central RR. of New Jersey ---- 7,460 6,001 7,077 11,840 10,075 Chicago & Illinois Midland - - - - 1,763 1,344 1,525 746 930 
oe 537 65 610 64 48 Chicago Rock Island & Pacific. 13,041 12,206 10,673 8,690 8,336 
Cumberland & Pennsylvania... 249 274 415 46 33 Chicago & Eastern Illinois... 2,519 2,719 2,770 2,589 2,268 
SE ST. 2 ctmanehance 97 77 210 49 27 Colorado & Southern. ---.--.-- 744 807 791 1,282 1,253 
ec eden h nee 653 762 802 2,449 2,524 Denver & 4 Keonde Western. 2,409 1,843 2,137 2,803 2,513 
Penn-Reading Seashore Lines-- 1,242 1,011 941 1,384 1,114 Denver & Salt Lake.....---.-- 382 330 532 20 10 
Pennsylvania System _.-.-.-.--- 70,770 61,067 63,259 47,814 42,674 Fort Worth mf waned City.... 1,663 1,125 1,076 1,186 862 
te ee 15,392 13,060 14,359 17,608 15,065 ois Terminal...........-- 1,885 1,830 1,824 1,639 1,332 
Union (Pittsburgh) -_......---- ,150 13,012 7,310 7,821 4,741 Nevada Northern__-_....-..--- 1,936 1,604 442 112 84 
West Virginia Northern. --.--.- 26 39 124 0 1 North Western Pacific.-..--.- ‘at 843 845 893 374 329 
Western Maryland. .-..------ 3,323 2,946 3,813 6,519 5,736 || Peoria & Pekin Union.-_...---- 176 177 85 112 107 
Southern Pacific (Pacific) --~-.-.- 23,789 20,616 17,182 5,803 4,738 
: a re 161,119 | 137,819 | 136,047 | 117,403 | 101,878 Toledo Peoria & Western. --.--- 247 367 302 1,120 1,186 
SS |S | | Union Pacific System-..-....-- 12,502 10,874 10,026 8,064 7, '332 
EE TEC at, 195 224 393 14 2 
Western Pacific. ........----- 1,414 1,369 1,433 2,037 1,625 
Pocahontas District— 
Chesapeake & Ohio....-.-.---- 21,394 22,380 25,685 10,383 10,589 Ws cnkbinciudtbbsin ume 107,266 96,712 87,733 53,131 47,420 
Norfolk & Western.....-.--.-.- 20,090 19,496 22,132 5,057 4,252 = 
Norfolk & Portsmouth Belt Line 1,092 903 793 1,348 1,078 
Wes wc cébo ccodaddoweeu 4,260 3,457 4,164 1,054 793 
Southwestern District— 
Wtiadessesdiusedananad 46,836 46,236 52,774 17,842 16,712 Alton & Southern... _.-....---- 162 187 166 5,451 4,447 
= > | === == Burlington-Rock Island - --.-.-.-.- 154 125 112 305 245 
Fort Smith & Western... -..--.-- 86 127 137 207 224 
Gulf BN « dab bddncede 2,757 2,368 1,822 1,443 1,307 
Southern District— International-Great Northern - - 2,309 2,178 1,982 1,906 1,782 
Alabama Tennessee & Northern 238 215 193 194 127 Oklahoma & Gulf. .-.-- 153 134 106 890 734 
Atl. & W. P.—W. RR. of Ala... 775 705 680 1,319 1,075 Kansas City Southern...-.-.-.-- 2,027 2,206 1,702 1,984 1,981 
Atlanta Birmingham & Coast... 677 577 727 769 561 Louisiana & Arkansas. ---.--.-- 1,629 1,538 1,248 993 993 
Atlantic Coast Line.......... 9,980 8,750 9,345 4,193 3,669 Louisiana Arkansas & Texas- -- 219 270 274 359 345 
Central of Georgia...-...-.-.-.-- 4,320 4,038 3,586 2,709 2,403 & etna aan 231 246 372 877 1,057 
Charleston & Western Carolina 481 405 350 1,114 865 Midland Valley _.......-.-.-.-.-- 519 444 473 216 168 
Gn ckmekeanaccotesen 1,377 920 1,096 1,767 1,478 Missouri & Arkansas*_....--- 157 108 103 277 251 
Columbus & Greenville. --..-.-.- 351 377 257 292 256 Missouri-Kansas-Texas Lines-- 4,866 4, 4,074 3,023 3,030 
Durham & Southern... -...--.-- 137 152 135 271 271 Missouri Pacific. .........---- 13,529 14,303 13,236 8,567 8,302 
Florida East Coast. ....--.---- 512 421 422 693 485 Natchez & Southern_-......-.-- 4 11 15 
Gainesville Midland --..-.-.-.-.-- 46 50 36 104 97 uanah Acme & Pacific. --.-..-.- 146 116 7 132 89 
ages Poy i eS FE 925 890 888 1,550 1,580 St. Louis-San OE a eS 7,825 7,556 6,955 4,191 4,006 
Georgia & Florida.._....---.- 383 362 430 478 363 St. Louis Southwestern -_-.--..- 2,206 2,453 2,143 2,887 2,487 
Gulf Mobile & Northern. .-.-.-.- 1,882 1,591 1,586 997 951 Taxes & New Orleans. ..-.-.-.-.- 7,057 6,446 5,119 2,663 2,563 
Illinois Central System 20,415 20,233 18,557 11,209 10,427 Texas & Pacific. .........-.-.-- 5,174 4,309 4,133 4,586 4,375 
Louisville & Nashville........| 20,512 20,079 19,399 4,950 4,590 Terminal RR. Assn. of St. Louis 2,551 2,860 2,800 19,160 19,756 
Macon Dublin & Savannah-__ 193 169 133 362 303 Wichita Falls & Southern_---. 317 266 236 87 94 
Mississippi Central_-......--- 189 183 158 303 318 Wetherford M. W. & N. W.-- 41 52 20 81 56 
Mobile & Ohio. _.......----- 1,990 1,791 1,619 1,937 1,510 
Nashville-Chattanooga & St. L. 2,714 2,666 2,446 2,265 2,256 | Pear Ss ee 54,158 52,983 47 334 59,996 58,307 











Note—Previous year's figures revised * Previous figures. 

















Number of New Freight A ty Ordered Highest Since 


Class I railroads on June 1, this year, had more new freight 
cars on order than on any corresponding date since 1924, the 
Association of American Railroads announced on June 21. 


The Association further reported: 

The number on order on June 1, this year, was 45,176. On June 1, 1924, 
there were 61,256. On June 1, last year, 25,748 cars were on order, and 
on the same day two years ago, there were 1,479. 

New freight cars on order on June 1, this year, included the following: 
20,420 coal cars; 20,291 box cars, including both plain and automobile; 
1,764 refrigerator cars; 1,391 flat cars; 800 stock cars, and 510 miscellaneous 
cars. 

Class I railroad had 329 new steam locomotives on order on June 1, this 
year, the largest number for any corresponding period since 1930, at which 
time there were 431 on order, On the same day last year 58 new steam 
locomotives were on order, while two years ago there were 10. New electric 
and Diesel locomotives on order on June 1 totaled 30. 

New freight cars installed in service in the first five months of 1937 
totaled 27,807, the greatest number of installations in any corresponding 
period since 1930 when there were 42,122. Class I railroads in the first five 











months last year installed 8,948 new freight cars, and in the corresponding 
period in 1935, 1,294 were installed. 

New steam locomotives installed in the first five months this year totaled 
122, compared with nine in the corresponding period last year and 20 in 
the corresponding period two years ago. New electric and Diesel loco- 
motives installed in the same period this year totaled 12, compared with 
eight in 1936 and 55 in 1935. 

New freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 

——- ~<-—- —- 


Moody’s Commodity Index Advances Sharply 
Moody’s Index of Staple Commodity Prices advanced 
sharply this week, closing on Friday at 204.3 as compared 
with 198.9 a week ago. 
The rise was mainly due to higher prices for wheat, corn 
and hogs. Prices of silk, cocoa, hides and cotton also rose, 


while there were declines for rubber and coffee. There were 
no net changes in the prices of silver, steel setap, copper, 
lead, wool and sugar. 

The movement of the Index during the week, with com- 
parisons, is as follows: 
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= | a ae 198.9 | 2 weeks ago, June 11_.....-- 199-3 
i. ae Pn oamenand No index | Month ago, wag Eatin 207 .3 
Dh ‘SRE Bh bcwcboeneccad 200.4 | Year ago, June 25. _.....---- 168.8 
,.)) SP es 201.0 | 1936 High—Dec. 28......-.-- 208.7 
WOG., CUNO Ben ncnccucensce 201-7 | Low —May 12.......-- 162-7 
SE. o at Milind cemwos aere 202.2 | 1937 High—April 5.......--- 228.1 
Fri., GIGS Bet ékecnbeouncked 204.3 Low —June 14.....-.--- 198.2 
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“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Advanced During Week Ended June 22 


Sharp advances in wheat and corn and the livestock and 
meat group carried the ‘‘Annalist’”’ weekly index of wholesale 
commodity prices 0.9 point higher during the week ended 
June 22. The index rose to 141.9% of the 1913 average 
on June 22 from 141.0 (revised) on June 15. Continuing, 
the “‘Annalist”’ said: 

Other advances that influenced the index included eggs, cotton, wool, 
silk, and tin. Potatoes, cocoa, lemons, bananas, lard, flour, hides, and 
rubber suffered losess. 


THE “ANNALIST”’ WEEKLY INDEX OF WHOLESALE COMMODITY 











PRICES. (1913100) 
June 22, 1937 | June 15, 1937 | June 23, 1936 
IE. nod wm Ko sendcenesiese 144.3 al41.5 115.4 
SE EE. conasanseanenenanoce 131.7 131.9 122.6 
tt P< ccnsationseeeekes *126.5 al26.4 106.5 
Di chidctancénewdecereseasweeoeee 177.6 177.6 170.8 
Eh ak totinchnn wm nnn 138.4 138.4 110.4 
CEN EGbdeotdosdevesconesene 99.7 99.7 97.1 
Gs i oo cocascsocoteunces 103.7 104.1 86.2 
rr ee 141.9 al41.0 122.5 
All commodities on old dollar basis --- 83.8 83.3 72.8 
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Business Activity in United States During May 
Advanced, According to ‘‘Annalist”’ 


Business activity in the United States expanded in May, 
largely as a result of increased.output of durable goods and 
a heavier freight movement, allowing for the usual seasonal 
trend, according to H. E. Hansen in the current issue of 
the ‘‘Annalist’”” (New York). 

“The ‘Annalist’ index of business activity rose to 110.1 
(preliminary) for May, from 106.9 in April and March,” 
according to Mr. Hansen. “It is now only slightly under 
the December index number of 110.5, which was the highest 
since October, 1929. It is not unlikely that the index would 
have surpassed the December figure, had labor conditions 
been more settled.”” Mr. Hansen continued: 


Besides the increase in freight loadings, important factors in the rise of 
the index included steel ingot production, automobile output, zinc and 
lumber production and rayon consumption (after eliminating seasonal 
influences). Pig iron output was unchanged, while cotton and silk con- 
sumption and electric power production were lower. 

The favorable May business picture is now overshadowed by the serious 
labor situation. 'The weekly business index of the New York ‘‘Times’’ has 
been lowered by strikes. Steel has been the hardest hit but other industries 
also have been adversely affected. 

Although handicapped somewhat by labor disturbances, the automobile 
industry was able to raise its output, after allowing for seasonal fluctuations 
and the long-term trend, to the highest level since July, 1929. Demand 
is still at a high level, but reports are spotty. 

Steel output was the highest for any May on record, and would have 
made an even more spectacular showing except for the strikes. It has been 
maintained by the large volume of unfilled orders placed a few months ago. 
New business, however, has fallen off, partly owing to the curtailment of 
orders from motor producers as preparations for model change-overs get 
under way. Demand continues active from the can and farm equipment 
industries. 

Activity in the non-durable goods industries has declined in the last two 
months, although it is still at a high level. Developments in the textile 
industry were somewhat unfavorable last month, new business falling off 
although mill activity except in silk remained large. 


TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 
























May, 1937 April, 1937 | Mar., 1937 

Freight car loadings. -.-.....--------- 108.9 101.7 100.2 
pee 106.4 102.0 100.4 
GE ci bmancededscesoendaabeue 113.9 101.0 99.7 
Electric power production--..-.-.-.-- 7p105.0 7105.2 7105.2 
Ns ae —nne 114.8 116.6 
Steel ingot production. -_.......--- 113.9 107.6 104.0 
Pig iron production.....--.- seone 116.0 116.0 116.9 
FO BINNN o noo cc cw cccccceces p125.7 127.4 132.9 
Cotton consumption. .....-.-.- 135.3 136.7 145.8 
Wool consumption - - .- exes onae 123.4 7137.3 
Silk consumption -.....--.-.--- 77.2 84.0 71.4 
Rayon consumption--_-...-..--- 121.6 7119.7 7112.2 
Boot and shoe production_--.--.--- re 132.3 7147.2 
Automobile production -~--..------ 7p130.0 7114.8 114.1 
Lumber production. -....-------- 92 85.0 81.1 
Cement production.........-.-.-- neue 75.1 81.7 
WES a i deisckncccecébuscaceeda sues 95.2 91.1 
Zine production... .... cccescceccs 99.6 794.4 92.3 
SORE GORENG 6 oc cccddasaccnacs eons 97.3 88.8 
Combined index. ---..---.----- 7p110.1 7106.9 7106.9 





TABLE II—THE COMBINED INDEX SINCE JANUARY, 1932 





























1937 1936 1935 1934 1933 1932 
EEE 7104.2 92.3 87.2 79.6 67.5 73.4 
February --.----.--- 7105.7 89.0 86.7 83.2 66.1 71.4 
eneeaqhoed 7106.9 89.5 84.4 84.6 62.5 69.8 
BLS witcitindhiigrn tien 7106.9 94.1 82.8 85.9 69.2 66.8 
Ce 7110.1 95.9 81.8 86.4 77.3 64.3 
PEs ecstcicudes apes 97.6 82.0 83.8 87.5 63.9 
id aitdanwid bce a0 Xs snek 102.4 82.7 78.0 94.0 62.9 
Ds onbeneeons enue 102.5 84.9 75.1 87.5 64.4 
September - - - -.--- wees 102.9 86.1 714 82.0 68.5 
GENE 6 666-4 nce- hens 103.3 89.1 74.6 78.5 69.8 
November. .----.-- ants 107.1 92.0 76.0 75.3 69.2 
December.- ----- --- Ee 110.5 96.7 82.4 77.5 68.8 

p Preliminary. r Revised. 


Chronicle June 26, 1937 
Wholesale Commodity Prices Further Declined During 

Week Ended June 19, According to National 

Fertilizer Association 

Continuing the downward trend of the three previous 

weeks wholesale commodity prices further declined during 
the week ended June 19, reaching the lowest level since the 
first of March, according to the index compiled by the 
National Fertilizer Association. Based on the 1926-28 
average of 100%, the index last week registered 86.4%, 
as against 86.9% in the preceding week. A month ago it 
stood at 88.3% and a year ago at 76.9%. The Association’s 
announcement, under date of June 21, went on to say: 


Lower prices for foodstuffs and grains were largely responsible for the 
decline in the index; the index representing the prices of all commodities 
except farm products and foods remained unchange during the week. The 
food price index was at the lowest level reached since last November, with 
last week's recession the net result of 14 declines and five advances in the 
group. Lower grain prices caused a decline in the farm product index. 
Cotton also moved downward last week, making the fourth consecutive 
weekly decline. Higher prices for burlap and silk were sufficient to offset 
the crop in cotton with the result that the textile group index remained 
unchanged, at the lowest level reached since the first of the year. The 
slight drop in the index of metal prices was brought about by declining 
quotations for steel scrap and tin; this index has fluctuated in a very 
narrow range during the past two months following the decline which 
occurred during April. 

Thirty price series included in the index declined during the week and 
16 advanced: in the preceding week there were 39 declines and 21 advances; 
in the second preceding week there were 38 declines and 13 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 











Compiled by The National Fertilizer Association. 1926-1928——100 

Per Cent Latest | Preced'g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group June 19,| June 12,|May 22,|June 20, 

Total Inder 1937 1937 1937 1936 

25.3 a ee 83.8 84.5 79.8 

NS eee eee 76.2 79.3 79.0 69.2 

Cottonseed oil.....-....- 87.3 91.7 93.1 86.9 

23.0 Co eee 83.9 85.0 88.6 71.6 

Pinna abodaadedes 68.8 69.1 73.4 66.9 

i danbanthanbwenwie 100.0 104.9 113.5 70.3 

eee 82.3 82.4 84.1 72.7 

17 OT Bis cnsecenecmsdesunesa 85.3 85.3 85.0 79.5 

10.8 Miscellaneous commodities..| 87.6 87.7 89.8 74.2 

8.2 Titicnhebcubddeeoaxe 78.8 78.8 80.5 67.7 

5 Dit ctnwtahbavendeuede 105.0 105.1 105.2 82.5 

6.1 Building materials 90.7 90.6 92.9 80.7 

1.3 93.7 93.7 93.7 94.4 

3 72.1 72.1 71.9 65.1 

3 77.3 77.3 77.3 71.1 

3 95.6 95.6 95.6 92.6 

100.0 86.4 86.9 88.3 76.9 


























Decrease of 0.2% in Wholesale Commodity Prices Dur- 
ing Week Ended June 19 Reported by United 
States Department of Labor 


Due to continued weakness in wholesale prices of farm 
products and foods, the index of wholesale commodity 
prices of the Bureau of Labor Statistics, United States De- 
partment of Labor, declined 0.2% during the week ended 
June 19, according to an announcement made June 24 b 
Commissioner Lubin. “The decline,’ Mr. Lubin said, 
“brought the all-commodity index to 86.5% of the 1926 
average. The index is 1.0% below the level for the corres- 
ponding week of May but 9.9% above that for the week ended 
June 20, 1936.” 

The Commissioner added: 


In addition to the farm products and foods groups, hides and leather 
products, textile products, and miscellaneous commodities declined slightly. 
Chemicals and drugs advanced fractionally. The fuel and lighting ma- 
terials, metals and metal products, building materials, and housefurnishing 
goods groups remained unchanged at last week's level. 

Market prices of raw materials fell 0.4% reaching a new low for the year. 
The current index—85.3—is 2.7% below that for the corresponding week 
of last month. It is 10.8% above the level for the corresponding week of 
last year. The semi-manufactured commodity group index decreased 0.2% 
to a point 0.7% below a month ago. Average prices of partially processed 
commodities are, however, 16.8% above a year ago. For the third con- 
secutive week finished products prices have declined moderately. The 
present index for this group—87.5—is 0.2% below the level of a month ago 
but 8.7% above a year ago. 

The index for the group of ‘‘all commodities other than farm products” 
reflecting the movement in prices of nonagricultural commodities remained 
unchanged at 86.4. Prices of commodities other than farm products are 
0.1% below a month ago and 9.4% above a year ago. Industrial com- 
modity prices, measured by the index for ‘‘all commodities other than farm 
products and foods” receded 0.1% to a point 0.5% below a month ago and 
9.1% above a year ago. 


The following is also from the announcement issued by 
Mr. Lubin: 


The largest decrease during the week—0.7% was registered by the farm 
products group. Grains dropped 0.4% due to lower prices for corn and rye. 
The sub-group “other farm products” declined 2.3% because of falling prices 
for cotton, apples, lemons, oranges, hops, seeds, dried beans, potatoes, and 
wool. Livestock and poultry prices advanced 1.2% as a result of higher 
prices for calves, cows, steers, light hogs, and wethers. Wholesale prices 
for barley, oats, wheat, eggs, flaxseed, and onions also were higher, The 
farm products index—87.4—is now at the lowest level reached this year and 
is 4.2% lower than a month ago. Itis, however, 12.9% above a year ago. 

Wholesale food prices fell 0.6% due primarily to a drop of 4.5% in the 
fruit and vegetable sub-group. Meats declined 0.3% and dairy products 
dropped 0.1%. Cereal products, on the other hand, were up 1.7%. Im- 


portant individual food items for which lower prices were reported were 
butter, powdered milk, oatmeal, rye flour, hominy grits, corn meal, certain 
farm-food items, canned corn, canned string beans, cured and fresh pork, 
dressed poultry, coffee, copra, lard, edible tallow, and vegetable oils. 
Higher prices were reported for cheese at New York, cookies, wheat flour, 
pretzels, canned fruits, dried apricots, fresh beef at Chicago, cocoa beans, 
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pepper, and raw sugar. This week's food index—84.0—is 1.3% below the 
corresponding week for last month and 5.4% above that for last year. 

}. Weakening prices for hides and leather caused the index for the hides and 
leather products group to decline 0.4%. Average wholesale prices of shoes 
and other leather manufactures such as gloves, luggage, and harness were 
steady. 

Cattle feed prices dropped 8.8% during the week. Crude rubber ad- 
vanced 0.5% and radio batteries averaged higher. The automobile tire 
and tube and paper and pulp sub-groups remained unchanged. 

Continued weakness in quotations on cotton goods including drillings, 
print cloth, sheeting, tire fabrics, and yarns, together with lower prices for 
handkerchiefs, burlap, manila hemp, raw jute, and cotton twine caused the 
textile products group index to decline 0.1%. The silk and rayon sub- 
group advanced 2.6% because of higher prices for Japan raw silk and silk 

arns. 
% The chemicals and drugs group advanced 0.1% due to higher prices for 
chemicals, drugs and pharmaceuticals, and fertilizer materials. Mixed 
fertilizer prices were steady. 

The index for the fuel and lighting materials group remained unchanged 
at 781% of the 1926 average. No changes were reported in coal, coke, 
or petroleum products. 

A decrease of 2.4% in quotations for pig tin did not affect the index for 
the metals and metal products group. It remained at 95.1. Average prices 
of agricultural implements, iron and steel, motor vehicles, and plumbing 
and heating fixtures showed no change. 

In the building materials group, a decline of 0.5% in lumber was offset 
by an advance of 0.4% in paint and paint materials. The brick and tile, 
cement, and structural steel sub-groups remained unchanged at last week's 
levels. 

The index for the housefurnishing goods group remained at 91.0. Average 
wholesale prices of both furniture and furnishings were stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the averave for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for June 20. 1936, June 22, 1935, June 
23, 1934, and June 24, 1933. which are the nearest comparable dates of the 
respective years: 






































(1926==100) 
June|June|June a at ee vase vane 7yee rene 
mod: 19 12 5| 2 
esis vedegtansd 1937| 1937] 1937] 1937] 1937) 1936] 1935) 1934} 1933 
All commodities. . .....---- 86.5) 86.7| 87.1] 87.4) 87 4) 78.7] 79.3) 75.0) 65.1 
Farm GRR. td cncecnes 87.4] 88.0] 89.3] 91.0] 91.2] 77.4] 78.0) 65.8) 53.2 
| = Le pepaae STs eee 84.0] 84.5] 84 8| 84.9} 85.1) 79.7) 82.5) 71.3] 61.4 
Hides and jeather products- -|107.2|107.6|107 6]107.0|107 1| 94.4) 89.3) 88.1) 83.5 
Textile products_.-.--..---- 77.3| 77.4| 77.6| 77.9] 78.1] 69.4) 69.7| 72.5) 61.5 
Fuel and lighting materials--| 78.1] 78.1] 78.2] 78.2] 78.2) 76.4) 74.7| 73.4] 63.6 
Metals and metal products--| 95.1] 95.1] 95.1] 95.1] 95.0] 85.5] 85 9) 87.1) 78.9 
Bullding materials _.....--- 97.0] 97.0] 97.0) 97.2) 96.9] 85.6) 85.1| 87.6) 74.2 
Chemicals and drugs. ..-...-- 83.5] 83.4] #3 3] 83.6] 83.5) 77.6] 80.0] 75.5) 73.6 
Housefurnishing goods---.--- 91 0} 91.0] 91.0} 90 9} 90.8) 82.9) 81.7) 83.2] 72.8 
Miscellaneous. .....--..--- 79.2) 79.4] 80.0] 80.2] 80.5) 69.6) 68.4] 70.5) 61.1 
Raw materials..........-.- 85.3] 85.6) 86 5) 87.4) 87.7) 77.0 * ad s 
Semi-manufactured articles. .| 86.6) 86.8] 86.9} 87 1) 87.2) 74.1 * * . 
Finished ot > pea 87.5| 87.6| 87.8] 87.9] 87.7| 80.5 * 
All commodities other t 
farm products...-.-..-.-.-- 86.4] 86.4] 86.6] 86.7] 86.5) 79.0) 79.5) 77.0) 67.8 
All ‘commodities other than 
) farm products and foods._| 85.9} 86.0] 86.2! 86.3] 86.3| 78.7! 77.9\ 78.7| 69.4 





* Not computed. 
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Electric Output for Week Ended June 19 Totals 

2,213,783,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended June 19, 1937, totaled 2,213,783,000 kwh., or 11.3% 
above the 1,989,798,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 
























































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions June 19,1937 | June 12,1937 | June 5, 1937 | May 29,1937 
New England. ---_-..-- 10.3 9.2 5.4 14.1 
Middle Atlantic. - -.-- 11.5 13.4 10.8 14.2 
Central Industrial - - -- 12.2 12.9 10.3 14.9 
West Central. -.....-.- 3.1 44 6.8 6.9 
Southern States... -..- 13.1 13.8 19.3 16.8 
Rocky Mountain ---.- 13.4 27.9 27.4 21.2 
Pacific Coast......-. 6.8 9.1 7.5 6.6 
Total United States _ 11.3 13.8 10.9 12.9 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT HOURS) 
Per Cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
Tom 
1936 
2,193,779] 1,932,797) +13.5 | 1,673,295) 1,454,505) 1,699,822 
2,176,383] 1,928,803] +12.8 | 1,698,178} 1,429,032) 1,688,434 
2,194,620] 1,947,771] +12.7 | 1,701,702) 1,436,928) 1,698,492 
2,198,646) 1,961,6 +12.1 | 1,700,022) 1,435,731) 1,704,426 
2,206,713] 1,954,8 +12.9 | 1,696,051) 1,425,151] 1,705,460 
2,131,092} 1,922,108} +10.9 | 1,628,520) 1,381,452) 1,615,085 
2,214,166) 1,945,018) +13.8 | 1,724,491) 1,435,471) 1,689,925 
2,213,783] 1,989,798} +11.3 | 1,742, 1,441,532) 1,699,227 
2,005,243 1,774,654| 1,440,541] 1,702,501 
2,029,639 1,772,138] 1,456,961] 1,723,428 
1,956,230 1,655,420: 1,341,730' 1,592,075 








Advance in World Industrial Production Slackened 
During April According to National Industrial 
Conference Board 

There was a less rapid advance in world industrial pro- 
duction in April than during the preceding three months, 
according to the regular monthly review of world economic 
conditions by the National Industrial Conference Board. 

In its report, issued June 25, the Conference Board stated: 

Gains in output during April took place in Canada, Germany, and the 
Netherlands, but these were offset by declines in France and Great Britain, 


Activity in the South American and Scandanavian countries was generally 
sustained. 
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In Denmark, the failure of agricultural exports to increase in either price 
or volume is resulting in declining purchasing power in rural areas. 

In several countries concern is being expressed over the increase in whole- 
sale prices and the accompanying rise in living costs. It is feared that re- 
duced consumer purchasing power will have an unfavorable effect on in- 
dustrial production. This situation is most serious in Japan, where it is 
accompanied by political uncertainties, high money rates, and an extremely 
large unfavorable trade balance. 

The gold value of international trade advanced to the highest level of the 
recovery period during March. Preliminary reports indicate that the vol- 
ume of foreign trade was maintained during April. 
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National Industrial Conference Board Reports May 
Business Activity Continued Below Recovery High 
Mark Made Last December 


Business activity in May continued to remain below the 
recovery high point registered last December, according to 
the regular monthly survey of business conditons made by 
the National Industrial Conference Board. There has, 
however, been no sharp decline in activity since February. 
The survey also said: 


FP Greater-than-seasonal declines were noted in building contracts, petro- 
leum output, and orders for machine tools. These declines were counter- 
balanced by advances in production of automobiles, steel ingots, bituminous 
coal, and electric power, and in retail sales. 

Automobile production during May totalled 540,357 units, representing 
a decline of about 13,000 units from the level reached in April. This was 
considerably less than the usual seasonal recession. Consequently, on a 
seasonally adjusted basis, automobile production reached the highest level 
for 1937. The number of units produced during the current model year, 
or since Oct. 1, 1936, is nearly 10% above the number produced in the 
corresponding period of the preceding model year. This would seem to 
indicate that total output of 1937 models will probably reach the earlier 
estimate of 5,000,000 cars. 

Steel ingot production in May, on a seasonally adjusted basis, was 5% 
higher than in April in spite of labor disturbances. Production during the 
first five months of this year was about 43% above that for the correspond- 
ing period of 1936. During the first four weeks of June, however, output 
averaged only about 76.5% of capacity compared with an average of about 
89% of capacity in May. 

Building awards in 37 states, as reported by the F. W. Dodge Corp. 
showed a decline of 22.3% in May compared with April, although ncrmally 
there is a slight increase at this season. Residential contracts for the first 
five months of 1937 were about 62% above the corresponding period in 1936, 
but non-residential construction showed an increase of only 10%. 

t Machine tool orders declined sharply from the high level reached in April, 
the recession amounting to about 22% on a seasonally adjusted baiss. The 
adjusted index, however, was higher than for any month in 1929. 

Electric power production continued its upward trend and, after adjust- 
ment for seasonal influence, reached new all-time high levels. 

The dollar value of retail trade increased by more than the usual seasonal 
amount. The greatest increase during May was in rural areas, which 
suffered a sharply reduced volume of trade during the first quarter of 1937 
but are now close to the recovery peak registered in the last quarter of 1936. 


Urban sales have been maintained during recent months at about the 1936 
high level. 
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California Business During May Well Above Year 
Ago, According to Bank of America (California) 
California business in May registered substantial gains 
over the corresponding month in 1936 but declined in most 
lines from April of this year, according to the current issue 
of the Bank of America (California) ‘Business Review.” 
The bank also had the following to say in its review: 


Employment in major manufacturing industries for May advanced 
14.3% over the same period last year while weekly payrolls rose 23.7%. 
Average employee earnings topped the May, 1936, total by 8.3%. Although 
May employment and weekly payrolls slipped 4% and 2.7%, respectively, 
below April levels, the average amount earned per employee increased 1.2%. 
+} Activity in the aircraft industry during May was relected in an employ- 
ment increase of 78% over the corresponding period in 1936 and a gain in 
total weekly payrolls of 90%. Nine other California industries reported 
total weekly payrolls up more than 25% over May of last year. 

The May index of prices received by California farmers for 25 principal 
products stood at 132% of the 1910-1915 level, scoring the highest May 
average since 1930 when the index reached 180. Compared with April of 
this year, the index was off 2.9% and stood 7.7% below the mark for 
February when a decline set in. 

Totaling $2,236,853,000, bank debits in 15 California cities were 13% 
over May, 1936, but off 7.6% from April of this year. 

Bay region department stores reported a 10% increased in dollar volume 
over the same month last year while sales of Los Angeles stores moved 
up 9%. 


-— 
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Harvard Business School Regards 1936 as Year of 
Prosperity for Department Stores 

Based on the volume of business done and the level of 
percentage margins and profits, 1936 was a year of prosperity 
for department stores, according to the Bureau of Business 
Research of the Harvard Business School, Cambridge, Mass., 
in its 17th report on department store operating results, 
published on June 24. Although dollar sales at the end of 
1936 still were 16% below the level of 1929, prices were so 
much lower that the physical volume of sales was approxi- 
mately equal to the all-time high the report pointed out, and 
on the average, during 1936, department stores sales in 
physical quantities were higher than in 1929. At the same 
time, gross margin in percentage of sales reached a new high 
point and percentage expenses were lower than in 1935. 
As a result, the report noted, | meee earnings in 1936 
were higher than in 1929 and represented continued progress 
upward from the low of 1932. 

The report was written by Carl. N. Schmalz, Assistant 
Professor of Marketing and Manager of the Bureau of Busi- 
ness Research, and it was based on a study of returns from 
487 firms doing more than one-third of the total business of 
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department and specialty stores in the United States. The 
study was made with the cooperation and financial support 
of the National Retail Dry Goods Association, said an an- 
nouncement issued by the Bureau of Business Research 
which summarized in part as follows the contents of the 
report: 





Margin 
The higher percentage of gross margin, or of spread between sales and net 
cost of merchandise delivered, 36.5%, resulted not from higher percentages 
of mark-up on goods purchased but from lower mark-downs. The average 
percentage of mark-downs to sales was lower in 1936 than in 1935 for all 
eight groups of department stores with comparable figures and the average 
decline in the rate of mark-downs was 0.7% of sales. Presumably, this 
advantage resulted from the increasing sales of 1936 and the rising prices 
of the last half of that year. 
Expense 
The average percentage of total expense to sales in 1936, 34.9, was sharply 
lower than in 1935 because of the increasing physical volume of sales and the 
upward trend of prices which made possible more complete utilization of 
employees and facilities and which provided a higher base of dollar sales. 
These lower expense percentages exerted a greater influence for increased 
profits than did the higher percentage margins. The average drop in the 
percentage of total expense for the several groups of department stores 
studied was 0.9% of sales, while the corresponding increase in the gross 
margin percentages was 0.4% of sales. 
Inventories 
At the close of 1936, inventories were higher in relation to 1936 sales than 
they were at the beginning of that year. The same was true of specialty 
stores. .. . 
Average Sale 
For four groups of large department stores, the common figures for average 
gross sale in 1936 ranged from $1.90 to $2.50 and those for total expense 
per average gross sales transaction ranged from 60.2 cents to 76.5 cents. 
New Credit Data 
The current report contains a number of new figures relating to the cost 
of handling credit sales. The average expense for accounts receivable and 
credit pay roll, losses from bad debts, and interest on the investment in 
accounts receivable for five groups of department stores ranged from 
2.8 to 3.45% of net credit sales. Accounts receivable outstanding on the 
averaged ranged from 22.5 to 24.7% of net credit sales for the same groups 
of stores. 
Current Problems 
The report emphasizes the fact that, the emergency of the depression 
being over, there should be time and energy for attention to the problems 
which were troubling department store executives when the depression came 
on and which, apparently, still exist. These problems include those relating 
to the levels of margin, expense, and profit rates; the position of the de- 
partment store with reference to competing institutions; relations with 
customers; and relations with employees. 
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Decline in Employment and Payrolls in Pennsylvania 
Anthracite Collieries from Mid-April to Mid-May, 
Reflecting Largely Seasonal Conditions 


Employment in Pennsylvania anthracite mines declined 
5% and wage disbursements 30% from the middle of April 
to the middle of May, according to indexes compiled by the 
Federal Reserve Bank of Philadelphia on the basis of 
reports to the Anthracite Institute by 26 companies em- 
ploying 71,300 workers whose compensation amounted to 
approximately $1,800,000 a week. Employee-hours actually 
worked in the collieries of 22 companies showed a reduction 
of nearly 38% in this interval. The decrease in employ- 
ment, payrolls and working time reflects largely seasonal 
slackening in the output of anthracite. The Philadelphia 
Reserve Bank’s announcement continued: 

The employment index in May was 50.1% of the 1923-25 average and 
that of wage payments was 37.3; a month earlier these indexes were 53.0 
and 53.7, respectively. Compared with a year ago this was a decrease 
of 7% for employment and 21% in the case of payrolls. Other details 
follow: 

Prepared by the Department of Research and Statistics of Federal Reserve Bank 









































of Philadelphia. 1923-25 Average—100 ; 
Employment Payrolis 
1934 , 1935 | 1936 | 1937 | 1934 | 1935 ; 1936 , 1937 
62.3 | 61.1 | 57.9 ; 53.2 | 59.4 | 48.1 | 45.8 | 35.9 
61.4 | 62.7 | 60.1 | 51.8 | 55.2 | 53.9 | 64.7 | 34.5 
65.7 | 50.0 | 51.5 | 48.0 | 69.2 | 32.7 | 35.9 | 31.8 
56.6 | 51.5 | 48.9 | 53.0 | 43.3 | 42.0 | 24.1 | 53.7 
62.0 | 52.4 | 53.9 | 50.1 | 53.7 | 41.8 | 47.5 ' 37.3 
56.0 | 55.6 | 50.3 44.7 | 55.5 | 35.3 
52.2 | 48.5 | 47.5 35.4 | 31.6 | 31.3 
48.2 | 37.9 | 40.4 33.3 | 23.8 | 26.4 
55.4 | 45.2 | 46.8 39.4 | 32.2 | 29.3 
56.9 | 57.7 | 49.0 40.4 | 47.1 | 40.8 
59.0 | 45.7 | 50.6 42.8 | 23.9 | 33.8 
59.8 | 56.3 | 53.9 43.9 | 46.7 | 46.5 
Average.......-...-....! 58.0 | 52.0 ' 50.9 46.7 ' 39.9 | 38.4 
nisin ssid Lis 
Factory Employment and Payrolls in Pennsylvania 


from April to May Unchanged According to Phila- 
delphia Federal Reserve Bank—Slight Gain in 
Delaware Factories 
Employment and payrolls in Pennsylvania factories 
showed virtually no change from April to May, according 
to indexes compiled by the Federal Reserve Bank of Phila- 
delphia from the reports of 2,314 companies employing 
558,000 workers whose earnings averaged some $15,300,000 
a week. This was about in line with seasonal expectations 
and followed gains for three consecutive months, which were 
especially pronounced in the case of wage payments, says 
the Bank’s announcement, (dated June 21), which continued: 
The preliminary index of employment in May was 92.2 and that of pay- 
rolis 103.7, relative to the 1923-1925 average; a year ago these indexes were 
79.7 and 74.6, respectively. Estimates based on current reports and the 


census data indicate that about the middle of May Pennsylvania manu- 
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facturing plants were employing nearly 992,000 workers receiving approxi- 
mately $26,500,000 a week. 

Working time, as measured by employee-hours actually worked in the 
plants of 2,068 establishments, decreased about 1% from April to May 
but showed a gain of 23% as compared with a year earlier. Average 
hourly earnings in mid-May were somewhat higher than a month earlier, 
reflecting additional increases in wage rates. Weekly earnings of factory 
wage earners in May nearly equaled those in the latter part of April, the 
highest since the fall of 1929. 

In durable goods industries employment in May continued at about the 
same level as in April but a small decline occurred in payrolls. Industries 
producing consumers’ goods reported some decreases in both employment 
and wage payments in this interval. For durable goods the May index 
of employment was 84.9% of the 1923-1925 averaze, or nearly 25% higher 
than a year earlier; that of payrolls was 112.3 and showed an increase of 
57% over a year before. Similar indexes for consumers’ goods were 99.2 
and 95.4 and registered gains of 7 and 19%, respectively, as compared with 
a year ago. 

As to employment conditions in factories in Delaware the 
Philadelphia Reserve Bank stated: 

Factory employment and wage payments in Delaware increased about 
1% from April to May, according to the reports of 81 plants. Working 
time in 75 establishments, on the other hand, decreased nearly 1% in this 
period. Compared with a year ago the number of workers was 29% larger 
and the amount of wages disbursed 44% greater. 
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Weekly Report of Lumber Movement: Week Ended 
June 12, 1937 


The lumber industry during the week ended June 12, 
1937, stood at 82% of the 1929 weekly average of production 
and 80% of 1929 shipments. Lumber production was 
heavier than in the preceding (holiday) week but slightly less 
than in the last three weeks of May. Shipments were heavier 
than in the preceding week and nearly equal to the highest 
weeks of the quarter. New business, as shown by this 


preliminary report, was lowest of any week of the year to 
date. National production reported for the week ended 
June 12 by 6% fewer mills was 4% above the output (re- 
vised figure) of the preceding week; shipments were 14% 
above shipments of that week; new orders were 4% below 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important softwood and hard- 
wood mills. Reported new business during the week ended 
June 12 was 28% below production; shipments were 4% 
below production. In the previous week new orders were 
22% below, and shipments 12% below production. Pro- 
duction in the week ended June 12, 1937, was shown by mills 
reporting for both 1937 and 1936 as 15% above output in the 
corresponding week of 1936; shipments were 18% above last 
year’s shipments and new orders were 7% below orders of 
that 1936 week. The association further reported: 

During the week ended June 12, 1937, 530 mills produced 284,302,000 
feet of hardwoods and softwoods combined; shipped 271,743,000 feet 
booked orders of 105,979,000 feet. Revised figures for the preceding week 
were niills, 565; production, 272,509,000 feet; shipments, 239,420,000 feet; 
orders, 213,733 ,000 feet. 

All regions but Northern Hardwoods reported orders below production 
in the week ended June 12, 1937. All regions but West Coast and Northern 
Hardwoods reported shipments below output. All but West Coast and 
Northern Hardwood regions reported orders below those of corresponding 
week of last year; all but West Coast, Western Pine & Northern Pine re- 
ported shipments below those of similar week of 1936 and all regions but 
So. Pine, So. Cypress & No. Hardwoods reported production above the 1936 
week. 

Lumber orders reported for the week ended June 12, 1937, by 452 soft- 
wood mills totalled 198,435,000 feet; or 28% below the production of the 
same mills. Shipments as reported for the same week were 262,779,000 
feet, or 4% below production. Production was 274,008,000 feet. 

Reports from 96 hardwood mills give new business as 7,544,000 feet, or 
27% below production. Shipments as reported for the same week were 
8,964,000 feet, or 13% below production. Production was 10,294,000 feet. 


Identical Mill Reports 

Last week’s production of 444 identical softwood mills was 272,262,000 
feet, and a year ago it was 235,422,000 feet; shipments were respectively 
261,438,000 feet, and 218,618,000 feet; and orders received 196,825,000 
feet, and 212,795,000 feet. In the case of hardwoods, 82 identical mills 
reported production last week and a year ago 8,842,000 feet and 9,438,000 
feet; shipments 7,795,000 feet and 9,124,000 feet and orders 7,155,000 feet 
and 7,624,000 feet. 

—_——_———_—. 


Crop Report of Bank of Montreal—Hot Weather in 
Prairie Provinces of Canada Causes Rapid Growth 
of Grain but Rain Is Needed 


The Bank of Montreal, in its report on the Canadian crops, 
issued June 25, states that ‘‘in the Prairie Provinces hot 
weather has caused rapid growth of grain crops in regions 
where moisture reserves are adequate, but there are large 
areas in which rain is urgently needed. The lack of adequate 
rainfall to date has resulted in deterioration of crops in 
central and west central Saskatchewan and over a large part 
of Alberta. Crops in southern Saskatchewan are poor.” 
The Bank added: 

Some insect damage is reported. In other parts of Canada both east 
and west heavy rains have been general and growth has been rapid, although 
crops are still somewhat backward. In Quebec prospects on the whole are 
favorable. In Ontario grain and roots are doing well and cutting of a heavy 
hay crop has begun. In the Maritime Provinces rain has so delayed opera- 
tions that in a few localities seeding is not yet completed, but growing crops 
are progressing satisfactorily. In British Columbia grain and root crops 
are in promising condition, but heavy rains have so seriously damaged early 
strawberries that much of the crop is suitable for jam only. 
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Automobile Production in May 12% Higher Than 
; Last Year 

The Bureau of the Census has issued the figures in the 
table below of factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units 
of vehicles) for May, 1937. Canadian production figures 
have been supplied by the Dominion Bureau of Statistics. 

Figures of automobile production in March, 1937, 1936 and 
1935 appeared in the issue of the “Chronicle” of May 29, 
1937, page 3584. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 


Velume 144 















































Untted States (Factory Sales) Canada (Productton) 
Year and 
Month Total (All | Passenger | Trucks, |Totat( All; Pass’ ger 
Vehtcles) Cars &c. Vehteles)| Cars |Trucks 
1937— 
a a a 536 ,334 439,980] 96,354] 17,081] 12,927) 4,154 
iat: Denne echt aiihewiedel 516,899 425,432} 91,467] 23,458 17,980} 5,478 
Tot. 5 mos. end. May| 2,291,551] 1,875,564] 415,987] 104,530] 79,644] 24,886 
1936— ° 2 
Ros «cenmmnegeoena 502,674 416,431 86,243] 24,951 20,247] 4,704 
pT re ae ee 460,512 384,921} 75,591] 20,006] 16,389) 3,617 
Tot. 5 mos. end. May] 2,035,592] 1,666,125] 369,467} 89,548) 73,238] 16,310 
1935— 
a SS 452,936 387,158] 65,778] 24,123} 20,563] 3,560 
SPE cncchantennwenn 361,107 305,547] 55,560] 20,702] 16,938) 3,764 
Tot. 5 mos. end. May! 1,861,915! 1,553,245! 308,670' 95,528' 77,2831 18,245 
* Figures for the United States revised as a result of correspondence. 
—_—_—_>———_——_ 


Europe Consumed 6.1° More Sugar During First Eight 
Months of Current Crop Year than in Same Period 
Last Season 

Consumption of sugar in the 14 principal European 
countries during the first eight months of the current year, 
September, 1936 through April 1937, totaled 5,219,853 long 
tons, raw sugar value, as contrasted with 4,918,775 tons 
consumed during the similar period last season, an increase 
of 301,078 tons, or approximately 6.1%, according to Lam- 
born & Co., New York, which announced: 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Roumania, Sweden, and the United Kingdom. 

Sugar stocks on hand for these countries on May 1, 1937 amounted to 
3.489.200 tons as against 3,765,400 tons on the same date in 1936, a decrease 
of 276,200 tons, or approximately 7.3%. 

The estimated beet sowings for this season for the 14 principal European 
countries, according to advices received from F. O, Licht, the European 
sugar authority, is placed at 3,780,600 acres as compared with 3,447,700 
acres last season, an increase of 332,900 acres, or 9.7%. These countries 
produced last season 5,960,800 long tons of sugar. 
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Petroleum and Its Products—July Market Estimate 
Lifted 57,800 Barrels Over June—Texas Commission 
Exceeds Bureau’s Estimate—Crude Oil Stocks De- 
cline—Daily Average Oil Production Dips—Freight 
Rate Increase Fought by Oil Groups 


An inerease of 57,800 barrels over the June forecast, and 
453,500 barrels above actual production in July a year ago, 
was recommended in daily average crude oil production for 
next month by the United States Bureau of Mines, which in- 
dicated total market demand of 3,423,800 barrels. 

All major producing States, with the exception of New 
Mexico, were given higher production by the Federal agency’s 
recommendations issued on June 22. Texas and California 
won the largest ingreases, daily average output for the latter 
bcing suggested above the 600,000-barrel level. Oklahoma, 
Louisiana and Kansas won only moderate increases. 

The Bureau of Mines’ recommended production by States 
for July (in barrels) follows: 


State— une July 
TDi a nvdikane atitSes ackhbbebkhnanbieewae 54,000 1,375,100 
GEN. c eats oon thse no@uencdbecasbaseedew 625,300 629,700 
CED. « oncSesnbittbeosmshtadesscsleSeemee 85,900 605,500 
DR is i HA dis mG aE rhe CESK ESS 252,000 253,000 

i PAS SES SA RS AR Se 190,700 195,600 
IE. ind dain tnd bbadend dhodd=abeeda wan 102,000 ,800 
ce... clin bode wcddbabedatscusued 52,400 53,700 
Nt Wewdancuctckentwdyceweerutbobesee 51,000 52, 
ETERS Se SEN SEES. Sia aC eae 38,400 39,800 

EER Tae COTS OE Pee fee Oe 28,300 28,400 
SL. <n bith baw thie den«cedimtashens ee 15,400 16,200 
EE 6 dese wetiwwedweeud wcwedeceeds secu 15,700 16,100 
dd scbwie sine atbiadh «sedsey sngdwee 14,700 15,600 
EE TEE IES LS Re ee ee ee 12,800 13,000 
EE 0 « 01a 6-6 oo o & nines in Oe ae eddie 9,700 10,700 
Gs. cli Sean sassse dec akbnas Gebereoenoenee 10,600 10,700 
i sags ds elt tase 5 sage adn tail ee tetin a teal atta stds on 4,800 4,700 
DS > 1 eae aedokn cous an daen see caer eon So 2,300 2,300 


The Texas Railroad Commission a few days later set the 
maximum daily allowable production of crude oil in the 
State as of June 1 at 1,385,476, which compared with the 
1,407 ,562-barrel allowable as of June 17. The new allowable 
set by the Texas control group was 10,376 barrels above the 
1,375,100-barrel level suggested for the State by the Bureau 
of Mines. It was pointed out that the reduction from the 
June 17 allowable will be more than absorbed by the auto- 
matie increases through the completion of new wells during 
next month. The allowable production of the East Texas 
field was set at 466,000 barrels daily, a slight gain over the 
462,817-barrel figure ruling during June. 

Stocks of domestic and foreign petroleum held in the 
United States registered a small decline during the week 
ended June 12, in contrast to the gain of more than 750,000 
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barrels in the previous period, the United States Bureau of 
Mine’s report on June 23 disclosed. Domestic crude stocks 
rose 47,000 barrels but this was offset by a drop of 71,000 
barrels in stocks of foreign crude. The final figure at the 
close of the period of 307,199,000 barrels compared with the 
15-year low set late last January of around 287 ,000,000 barrels. 

The third consecutive weekly decline in daily average 
production of crude oil was shown in the American Petroleum 
Institute report for the week ended June 19. The trade 
group placed total daily average output at 3,510,950 barrels, 
off 4,950 barrels from the previous week. Production com- 
pared with estimated June market demand of 3,366,000 
barrels forecast by the Bureau of Mines, and actual output 
in the like 1936 period of 2,963,400 barrels. 

With the exception of Oklahoma and California, all major 
oil producing States showed expanded production during the 
June 19 period. All of the major areas reporting except 
Louisiana, showed production substantially in excess both of 
State allowables and the market forecast issued by the 
Bureau of Mines. Oklahoma, despite a dip of 8,600 barrels 
to 632,200 barrels, was above the State and Federal quota of 
625,300 barrels. A drop of 4,800 barrels in California’s 
total carried it off to 658,400 barrels which compares with 
602,915 barrels reeommended by the Central Committee of 
California Oil Producers and the Bureau’s figure of 585,900 
barrels. 

Texas production rose 5,600 barrels during the week to 
1,396,400 barrels, which compared with the State quota of 
1,352,775 barrels and the Bureau’s recommended total of 
1,354,000 barrels. An increase of 4,050 barrels for Louisiana 
lifted the total to 253,900 barrels, against a State quota of 
254,650 and the Federal figure of 252,000 barrels. Kansas, 
with a gain of 3,700 barrels lifting its aggregate to 194,350 
barrels, was far above the State-Federal recommendation of 
190,700 barrels. 

Increased freight rates for heavy commodities, including 
oil, were opposed by representatives of the oil industry, 
who testified at the hearing before the Interstate Commerce 
Commission in Washington on June 21 that the higher rates 
would mean less railroad freight business. James F. 
Lawrence, appearing for Southwestern oil refiners, and Harry 
Elkins, of the Western Petroleum Refiners Association, held 
that the increase would divert traffic to competitive means of 
transportation. 

Only through the encouragement of private initiative as 
expressed through industry can high social and economic 
standards of individual and national life be maintained, 
W. R. Boyd Jr., Exeeutive Vice-President of the American 
Petroleum Institute told delegates attending the annual 
meeting of the National Oil Scouts Association at the Baker 
Hotel in Dallas on June 25. Calling attention to the general 
lack of understanding on the part of the public of the great 
contributions to national progress made by the petroleum 
industry, he urged that oil men “let American; know the 
truth” about the industry. 

“The facts will show that the petroleum industry has been 
managed from the standpoint of great service, rather than 
great profit,’’ he continued. ‘The industry’s investment is 
roundly $12,000,000,000. The industry is owned by 
several million holders of stocks and bonds. No industry’s 
securities are more widely held, and none presents less 
es akira cA for concentration of ownership or control.” 

here were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


BORNE, Di, ads cckicesnece scan $2.82 ' Eldorado, Ark., 40_.......-.-..--- $1.27 
Lima (Ohio Oil Co.)_.-.....---..- 1.25| Rusk, Texas, 40 and over_.......-. 1.35 

_ Seperate el li eee 1.09 
SE oe feo te Ball ta dd oh th gece dine 1.35 | Central Field, Mich............-. 1.42 
Western Kentucky---_........-.-- Sunburst, Mont.................- 1.20 


Huntington, Calif., 30 and over... 1.22 
Kettleman Hills, 39 and over_.-.-..- 1.31 
Petrolia, Canada 


REFINED PRODUCTS—12% GAIN IN JULY MOTOR FUEL CON- 
SUMPTION FORECAST—REFINERY OPERATIONS SPURT TO 
NEW HIGH—GASOLINE STOCKS MOVE LOWER 


An increase of 12% in motor fuel consumption in the 
domestic market during July as compared with the like 1936 
month was indicated ih the market forecast issued by the 
Bureau of Mines in Washington on June 21. Should disap- 
pearance reach the 52,300,000-barrel figure indicated, this 
would compare with actual consumption nearly 6,000,000 
barrels lower a year earlier. Export demand was estimated 
at 2,800,000 barrels, up 200,000 barrels from the June total. 
. A spurt of 1.9 points in operating rates of refineries during 
the June 19 week lifted the total to a new all-time high at 
84.3% of capacity, according to the American Petroleum 
Institute report. Daily average runs of crude to stills also 
set a new high at 3,320,000 barrels, up 70,000 barrels over 
the previous period. Gas and fuel oil stocks continued to 
rise in anticipation of heavy fall and winter demand, gaining 
1,057,000 barrels to 99,215,000 barrels. 

A decline of 422,000 barrels in stocks of finished and un- 
finished gasoline during the second June period carried the 
total off to 76,574,000 els. The decline would have been 
broader, it was pointed out, had it not been for the shar 
expansion in refinery operations. Refinery stocks my « 
952,000 barrels but an increase of 442,000 barrels in bulk 
terminal holdings offset the decline. Stocks of unfinished 
gasoline rose 88,000 barrels. Daily average production of 


cracked gasoline dipped 20,000 barrels to 730,000 barrels. 
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There were no major price changes posted, all marketing 
areas showing firmness. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Financial 





New York — New York— | Other Cittes— 
Stand. Oil N. J..$.07\ EL, onan ehenke .07 % ' Chicago - - - - - $.05 -.05% 
Socony-Vacuum.. .08 See ees re .084 |New Orleans. .06 4-.07 
Tide Water Oil Co .08% Sheil Eastern.... .07% | Gulf ports... 05% 
Richfield Oil(Cai.) 07% ectase¢ 05 44 -.05% 


Warner-Quinlan.. .074% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas _...-..-.$.04 New Orleans.$.0544-.05% 
(Bayonne)......-. $.05% | Los Angeles... .0344-.05 , Seep .03 %-.04 


Fuel Oil, F.O.B. Refinery or Terminal 








N. Y. (Bayonne)— Caiifornia 24 plus D New Orleans C_....- $1.05 
Bunker C.._.....$1 35| $1.00-1.25| Phila., Bunker C.... 1.35 
Diesel 25-30 D_.-. 2.20 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— , Chicago | Tuten --$.02 %-.03 

ff ee $.04%' 28-30 D......-.-- $.053 
Gasoline, Service Station, Tax Included 

z New York. .---.- $.19 Newark.-....-.---$.165 ik sn ceeens $.175 

z Brooklyn.--..-..- 19 Rs ccdehewn we 17 ES eee 177 
2 Not including 2% city saies tax. 

———.>___—_— 


Production of Coal During Week Ended June 12, 1937 

The U.S. Bureau of Mines, in its weekly coal report stated 
that the total production of soft coal in the week ended 
June 12 is estimated at 6,995,000 net tons. This is an 
increase of 395,000 tons over the output in the holiday week 
preceding, but falls below the average weekly rate for the 
month of May. Production in the corresponding week of 
1936 amounted to 6,697,000 tons. 

Anthracite production in Pennsylvania during the week 
ended May 12 is estimated at 1,069,000 net tons. Produc- 
tion during the corresponding week in 1936 amounted to 
911,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 




















Week Ended— June 12, 1937d| June 5, 1937 e | June 13, 1936 
Be eee tad 

Total, including colliery fuel---- 6,995,000 6,600,000 6,697 ,000 

BP DEON, « wc cnosccetocecen 1,166,000 21,245,000 1,116,000 
Pennsylvania anthracite: b 

Total, including colliery fuel---- 1,069,000 959,000 911,000 

Tt OO... carnosinadeard« 178,200 €191,800 151,800 

Commercial production_c--.--.--- 1,018,000 913,000 868,000 
Beehive coke: 

po eee ee 64,000 62,100 22,100 

a re 10,667 10,350 3,683 

Calendar Year to Date— 1937 1936 1929f 
Bituminous coal:a 

Total, including colliery fuel...-| 203,512,000 181,297 ,000 232,686,000 

DOE GUE Ni a < cndcuctcocas 1,480,000 1,319,000 1,681,000 
Pennsylvania anthracite: b 

Total, including colliery fuel---- h h h 

BT MI poses we ssecesss h h h 

Commercial production c.-.-.---- h h h 
Beehive coke: 

TUGAl D6 BaTWE. «6 oa cc ccaccuse 1,665,900 608,300 2,997,100 

Daily average-------- ee 11,889 4,345 21,408 











> a Includes lignite, coal made into coke, and local sales. b Includes washery and 
dredge coal and coal shipped by truck from authorized operations. Estimates 
based on railroad carloadings and current production reports furnished through 
trade association and State sources. c Excludes colliery fuel. d Subject to re- 
vision. e Revised. f Adjusted to make comparable the number of working days 
in the three years. # Average daily rate of bituminous based on 5.3 working dasy 
in week ended June 5; anthracite average based on five working days. h Com- 
parable data not yet available. | REE eae eee 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and State 
sources, or of final annual returns from the operators.] 



































Week Ended— 
State June 
June 5 ,May 29; June6 ; June8 , June8| Avge. 

1937 p| 1937 p|1936r| 1935 | 1929 | 1923 d 

I 6:5 5. i % canlanetibe tee > detain 2 2 2 2 8 8 
pS Se ere 217 224 196 212 329 387 
Arkansas and Oklahoma. ----.--- 12 14 17 25 57 70 
WD i cc coc tetedoesanseee 74 100 66 90 104 175 

Georgia and North Carolina_---.- * 1 1 * 8 8 
TS oa ou 3s hanWocluncnasbaue 535 555 607; 1,003 8 1,243 
EEE Ss NE 234 232 224 380 309 416 
Disa sepsansnseaenen seam 11 37 46 79 56 88 
Kansas and Missouri--....---.- 72 89 68 111 93 128 
Kentucky—Eastern--....----.-- 674 776 654 703 862 661 
MPG od can doassdasacdccs 103 118 96 175 195 183 
Ek au cit end reiduiemin 19 17 23 38 46 7 
PE os ccccondndnbageener 3 1 1 11 14 12 
Montana-.-_..--.--- Yuitehiwwed 37 43 40 47 45 38 
pO ae ee 25 29 23 27 43 51 
North and South Dakota-_-..---- 19 21 10 14 812 sl4 
Gas 55 satin ccdébereradadvecas 401 438 320 523 417 888 
Pennsylvania bituminous..--.---| 1,762] 2,100) 1,679) 2,394) 2,791) 3,615 
Tc cnoncnsdsandacedcer 92 103 79 94 98 113 
CSL as «ok anesateecaban ee 12 15 13 12 21 21 
TEES hh bd ntvecenkdGttien sneus 23 28 27 36 58 89 
NS nn dnnss de eee elie 237 248 168 226 220 240 
WGN. cucocosscuacanenos 25 29 23 23 43 44 
West Virginia—Southern_a_..-- 1,465} 1,691) 1,546) 1,728; 1,920] 1,380 
PRL. oc connencssecones 467 537 424 677 671 856 
Wes ovaddacacnbudacteces 79 68 76 87 84 104 
Other Western States.c.._.----- * 1 1 1 s2 85 
Total bituminous coal-------- 6,600! 7,517! 6,430' 8,718! 9,324! 10,866 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.: 
and on the B. & O. in Kanawha, Mason and Clay counties. b East of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho,; Nevada and Oregon. d,Average weekly rate for the 
entire month. p Preliminary.} r Revised. s Alaska, Georgia, North Carolina and 
South Dakota included with ‘‘other Western States.’’ * Less than 1,000 tons. 
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Daily Average Crude Oil Output Off 4,950 Barrels in 
Week Ended June 19 

rf The American Petroleum Institute estimates that the 

daily average gross crude oil production for the week ended 

June 19, 1937, was 3,510,950 barrels. This was a loss of 
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4,950 barrels from the output of the previous week. The 
current week’s figures remained above the 3,366,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during June. Daily average production 
for the four weeks ended June 19, 1937, is estimated at 
3,534,700 barrels. The daily average output for the week 
ended June 20, 1936, totaled 2,963,400 barrels. Further 
details, as reported by the Institute, follows: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended June 19 totaled 1,058,000 barrels, 
a daily average of 151,143 barrels, compared with a daily average of 169,857 
barrels for the week ended June 12 and 164,250 barrels daily for the four 
weeks ended June 19. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended June 19 totaled 135,000 barrels, a daily average of 19,286 barrels, 
compared with a daily average of 37,714 barrels for the week ended June 12 
and 23,393 barrels for the four weeks ended June 19. 

Reports received from refining companies owning 88.8% of the 4,084,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,320,000 barrels of crude oi] daily during the week, and that all 
companies had in storage at refineries, bulk terminals. in transit and in 
pipe lines as of the end of the week, 76,574,000 barrels of finished and 
unfinished gasoline and 99,215,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines’ basis, produced an average of 730,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





B. of M., Four 
Dept. of State Week Change Weeks Week 
Interior | Allowable| Ended from Ended Ended 

Calcu- June 1 | June 19 | Previous| June 19 | June 20 








lations 1937 Week 1937 1936 

(June) 
Se. » Kcewcasais 625,300} 625,300) 632,200] —8,600|) 644,050) 546,350 
Serer 190,700} 190,700} 194,350) +3,700} 196,900] 149,200 
Panhandle Texas- - --- 78,031 86,950} +9,400 84,200} 64,900 
North Texas--...-.-.-- 61,000 72,300 +500 72,800} 59,000 
West Central Texas. -- 65,460 33,000 —100 33,000 25,500 
es SE cccwueses 173,042} 196,500) +2,250) 200,650) 179,300 
East Central Texas. - - 112,483] 119,300) —3,150) 122,950 55,000 
Bes TUNG. 24ncicce- 462,817) 464,950 +950) 463,600] 439,150 


Southwest Texas - - - -.- 
Coastal Texas-.-..-..--- 


213,667) 232,050) +1,200) 230,750) 157,700 
186,275} 191,350) —5,450} 200,550} 183,000 

















Total Texas.....-..- 1,354,000] 1,352 ,775/1,396 400] +5,600/1,408,500)1,163,550 
North Louisiana-.-_-..- 79,650) +1,050 79,000 75,450 
Coastal Louisiana - . .- 174,250} +3,000} 170,250) 145,650 

Total Louisiana...-| 252,000} 254,650) 253,900} +4,050} 249,250] 221,100 
ASEREENR.. ¢ os enceencee 28,300 28,650 +600 28,000 29,550 
itn <dnesndes ve 118,200 120,750 +250} 120,250) 110,550 
Pc ceaceccadeee 38 ,400 42,250 —250 43,400 30,400 
2, Sa 51,000 46,650) —7,550 50,350 36,100 
SP icwekerccuce< 15,400 17,350 +50 16,300 16,800 
a ae 4,800 3,600 eicinia 3,600 4,600 
New Mexico. -..--.---- 102,000} 114,500} 116,450) +2,000}) 113,800 73,000 

Total East of Calif. -|2,780,100 2,852,550 —150/2,874,400/2,381,200 
So ,900} x602,915) 658,400] —4,800] 660,300) 582,200 




















Total United States - (3,366,000 3,510,950! —4,950!3 ,534,700!2,963 400 


x Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JUNE 19, 1937 


(Figures in Thousands of Barrels of 42 Gallons Each) 


















































Datiy Refining Crude Runs | Stocks of Fintshed and 
Capacity to Stills Unfinished Gasoline Stocks 
0. 

District Fintshed Unfin'd Cus 

Poten- Reporting Daily |P. C 0. and 

tial |———————__|_ Aver- |Oper-| At Re- | Terms.,|Nap'tha| Fuel 

Rate | Total |P. C.| age | ated \fineries| &c., | Dtstil. ou 

— —_4_ 

East Coast-. 669 669/100.0 566) 84.6] 5,385) 12,122) 1,346] 8,069 
Appalachian . 146 129} 88.4 115} 89.1} 1,281 1,431 227 707 
ee , Ill., Ky 507 467| 92.1 455| 97.4; 9,099] 3,303 1,033} 5,556 
Sapa “| 449] ~— 380] 84.6] “ 204] 77.4] 4,922] 2,802] 591] 3,160 
Inland Texas 355 201] 56.6 152} 75.6] 1,384 130 491) 1,734 
Texas Guif-- 793 757) 95.5 691} 91.3] 7,707 296} 1,600) 7,103 
La. Guif---- 164 158} 96.3 140} 88.6 786 598 271) 2,131 
No. La.—Ark 91 58] 63.7 44) 75.9 266 102 84 386 
Rocky Mtn. 89 62| 69.7 40/ 64.5) 1,899 ay 105 747 
California - - - 821 746} 90.9 562] 75.3) 10.342} 2,302] 1,259) 67,452 
Reported - - - 3,627) 88.8} 3,059} 84.3) 43,071) 23,086] 7,007] 97,045 

Est. Unreptd 457 261 2,880 280 250) 2,1 

aEst.tot.U.s. 
June 19'37| 4,084) 4,084 3,320 45,951) 23,366) 7,257] 99,215 
June 12°37] 4,084) 4,084 3,250 46,903) 22,924) 7,169} 98,158 
U.8.B.of M. 

aJune 19 '36 b2 ,967 40,325! 21,718! 6,884!103.707 

















a Estimated on Bureau of Mines basis. b June, 1936, daily average. 
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World Tin Production Increased During First Four 
Months of Year—Consumption Also Higher 

According to the June issue of the International Tin Re- 
search and Development Council’s “Bulletin” published by 
The Hague Statistical Office, world production of tin in the 
first four months of the current year was 60,646 tons, show- 
ing an increase of about 5,600 tons as compared with the 
corresponding period of 1936. The comparable statistics of 
consumption were 65,636 tons in 1937 against 54,691 tons 


in 1936. In noting the foregoing, an announcement issued 


June 22 by the New York office of the Tin Research and 
Development Council also said: 

Attention is drawn to an important revision in these statistics whereby 
they now include the quantities of tin smelted and consumed locally in such 
countries as Japan and Australia. This revision has been applied to the 
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figures for past years as well as for the current year, so that these statistics 
now cover practically the whole of the world’s production and consumption 
of tin, excluding only the quantities refined and consumed locally in China 
in respect of which no information is available. 

Statistics for the past three ‘years on the new basis are given as follows: 





World Production World Consumption 











(Tons) (Tons) 
isin nth caiitiemes te te drain adden abies 114,881 122,790 
RE EC! LI I OR: toa Sire rr Be 146,819 148,713 
ha ge ey a PEP FEE Bic gy 2 Gey Pp Po 178 ,226 162,738 





The following table shows the consumption statistics for the year ended 
April, 1937, in comparison with the statistics for the previous year (in 
tons of $2,240 Ibs.): 




















Year Ended April Percentage 
Increase or 
1937 1936 Decrease 
Wns Sean. 2 es S Mb cwwcsves 84,132 66,330 +26.8 
TE ND 4 i 04 oo wert 20,592 24,131 —14.7 
Ae eee avedhecneeeee 11,155 7,992 +39.6 
I a 10,116 8,879 +13.9 
DM. cutis dade nbadhoanoda 9,606 9,431 +1.9 
SO aid h Zilne mecedinctbeds 7,832 6,264 +25.0 
Other countries... ...........- 30,250 33,364 —9.3 
Total apparent consumption- - - - 173,683 156,391 +11.1 





The increase in world consumption in the year ended April, 1937, was due 
principally to the United States of America, where there was an increase 
of 17,800 tons over the previous year’s consumption. Apparent consump- 
tion in the United Kingdom shows a decrease of 14.7% despite increased 
activity in the tin consuming industries, this indicating that invisible stocks 
(in consumers’ works or at smelter) are being depleted. Consumption in 
Russia at 11,155 tons has again exceeded all previous records, being nearly 
40% ahead of the figure for the previous year. Substantial increased in 
tin consumption are also recorded for France 13.9%; Japan, 25%; Poland, 
48%, and Canada, 10%. 

Tin Consuming Industries 

World production of tinplate increased by 244% from 3,196,000 tons 
in the year ended April, 1936, to 3,976,000 tons in the year ended April, 
1937, and the quantities of tin used in this industry were, respectively, 
53,000 tons and 66,000 tons. The world output of motor vehicles in the 
year ended April, 1937, totaled 6,060,000 vehicles against 5,251,000 vehicles 
in the preceding year. Approximately 13,500 tons of tin were used in this 
industry in the year ended April, 1937. 


World Stocks and Prices 


During May, 1937, world visible stocks of tin decreased by 786 tons to 
23,027 tons, equivalent to 13% of the current annual rate of consumption. 

The average cash price of standard tin in May, 1937, was sterling £250.- 
seg aaa with sterling £267.8.8 in April, and with sterling £283.5.7 
n March. 
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Buying of Major Non-Ferrous Metals on Moderate 
Scale—London Steadies 


‘Metals and Mineral Markets” in its issue of June 24 
reported that the labor difficulties here and the uncertainty 
over the political situation in Europe caused both buyers 
and sellers of non-ferrous metals to move slowly in the last 
week. The sales volume was of modest proportions. Prices 
ruled steady to firm, with no changes of consequence. London 
quotations came in higher on June 23, after almost a week of 
unsettlement in that center. Highly favorable domestic 
refined-lead statistics for May were reflected in another 
reduction in stocks in the hands of producers. Output of 
tin by countries in the control plan continues below the 
quotas established for the industry. The publication further 
reported: 

Copper 

The London market was unsettled during most of the week, which had 
a sympathetic influence on the domestic industry. As the market abroad 
advanced on June 23, partly on nervousness over developments in Spain, 
sentiment seemed to improve. Demand for copper in the foreign field 
was described as good on June 23, but inquiry was chiefly for July-August 
metal. There was comparatively little interest in forward copper. Most of 
the buying originated in the United Kingdom. Consumers abroad, in many 
instances, feel that production outside of the United States over the remain- 
der of the year will be more than sufficient to take care of requirements. 
London Metal Exchange stocks are slowly increasing, reversing the trend 
of the last year. 

Domestic business in copper during the last week totaled 6,498 tons, or 
not much more than in the preceding week. The business was booked at 
14c., Valley. Sales for the month to date total 18,717 tons. Producers 
hope to maintain the domestic price at 14c., even though fabricators may 
restrict operations in the next month. Numerous fabricators will virtually 
close down for a vacation period of ten days early in July. 

Intake of scrap by custom smelters during the first 19 days of June 
amounted to 10,350 tons. 

The Perth Amboy refinery of the American Smelting & Refining Co. 
shut down the afternoon of June 23 because of labor trouble. 

Furukawa, operating in Japan, produced 1,360 short tons of copper dur- 
ing April, against 1,387 tons (corrected) during March. 


Lead 


Demand for lead was a little more active than in the preceding week, 
sales for the seven-day period amounting to about 4,650 tons. Favorable 
May statistics and higher London quotations were factors in stimulating 
business. Producers regarded the market as quite firm. A feature in 
the week’s business was the inquiry from consumers for near-by lead, with 
prompt-shipment material asked for on a fair proportion of the tonnage 
sold. 

Quotations continued at 6c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and at 5.85c., 
St. Louis. Business was booked by St. Joseph Lead for delivery in the 
East at a premium. 

The reduction in stocks of refined lead during May marked the 10 con- 
secutive monthly shrinkage in the surplus in the hands of producers. The 
stocks at the end of May—115,843 tons—represented little more than two 
months’ apparent consumption. Domestic shipments to consumers in the 


first five months of 1937 averaged 53,986 tons a month, against an average 
of 35,600 tons in the same period last year. Production during May was 
3,863 tons smaller than in April, attributed in part to the “labor holiday’’ 
at one of the properties in Idaho. 
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Zinc 


The steadiness in London prices improved the general tone of the do- 
mestic market for zinc. There was a fair call for prompt shipment zinc, 
and sellers experienced no difficulty in obtaining 6.75c., St. Louis. Thespot 
situation remains tight here as well as abroad. Shipments of the common 
grades of zinc to domestic consumers during the last week again were large, 
totaling close to 4,700 tons, which was accepted as evidence that consump- 
tion of the metal remains satisfactory in spite of the labor difficulties in the 
steel industry. Spot zinc in London dropped down to £20 per ton on June 
18, but advanced to £21 yesterday because of developments on the Con- 
tinent. 

Tin 

Demand for tin was fair last week, and, in sympathy with London, prices 
moved slightly higher. Production of tin during May was smaller than gen- 
erally anticipated, which served to steady the views of sellers. World 
production for the month came to 15,255 long tons, against 15,898 tons 
in April and 17,664 tons in March, according to the American Bureau 
of Metal Statistics. During May, Bolivia exported 1,552 tons, against 1,676 
tons in the preceding month, and again considerably below its quota. 

Chinese tin, 99%, was nominally as follows: June 17th, 54.125c.; 18th, 
54.125c.; 19th, 54.250c.; 21st, 54.125c.; 22d, 54.600c.; 23d, 54.875c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 


























Electrolytic Copper |Straits Tin Lead Zine 
Dom.,Refy.,Ezp., Refy.| New York | New York, St. Louts | St. Louts 

June 17-----. 13.775 13.300 55.125 6.00 5.85 6.75 
June 18-_---- 13.775 13.275 55.125 6.00 5.85 6.75 
June 19--_-- 13.775 13.275 55.250 6.00 5.85 6.75 
June 21__-_-- 13.775 13.125 55.125 6.00 5.85 6.75 
June 22_---- 13.775 13.15C€ 55.600 6.00 5.85 6.75 
June 23_---- 13.775 13.275 55.875 6.00 5.85 6.75 
Average -- 13.775 13.233 55.350 6.00 5.85 6.75 











Average prices for calendar week ended June 19 are: Domestic copper, f.0.b° 
refinery, 13.775c.; export copper, 13.192c.; Straits tin, 54.992c.; New York lead, 
6.00c.; St. Louis lead, 5.85c.; St. Louis zinc, 6.75c.; and silver, 44.750c. 

The above quotations are ‘‘M. & M. M.’s’’ appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 





























Copper, Std. oor Tin, Sid. Lead Zine 
lectro. 

Spot | 3M | (Bid) | Spot | 3M Spot | 3M Spot ' 3M 
|) SERS 53% | 5215;¢}] 60 246%] 246 | 226 | 21'5y6 | 2016) 2084 
June 18_.....- 535% | 53% | 60 246 2454] 21716 | 21546 | 20 20 
a | ae 52% | 52% | 59% | 245%] 24434] 2156 | 21716 | 20%16 | 20716 
June 22....... 53 52% | 59% | 245%] 245 | 211546] 2134 | 20% | 20% 
Jane 33 ...... 55% | 545% | 61 247%! 24634! 2215;¢' 22% 121 201516 





Prices for lead and zine are the official prices for the first session of the London 
Metal Exchange; prices for copper and tin are the official closing buyers’ prices. 
All are in pounds sterling per long ton (2,240 Ib.). 
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Volume of New Steel Business Continues to Dwindle 


The “Iron Age”’ in its issue of June 24 reported that de- 
spite the loss of steel production caused by strike shutdowns - 
at various plants, the volume of new business being taken 
by companies not affected by strikes continues to dwindle, 
which may be partly due to seasonal factors and partly 
to the widespread loss of confidence occasioned by labor 
agitation, coupled with the breakdown in law enforcement, 
aided and abetted by the President of the United States and 
the Governors of the great steel-making States of Ohio and 
Pennsylvania. The ‘‘Age’’ further reported: 

With the closing down of the Johnstown plant of the Bethlehem Steel 
Corp. by order of Governor Earle of Pennsylvania and the postponement of 
the scheduled reopening of the Youngstown plants of Republic Steel Corp. 
and Youngstown Sheet & Tube Co., when martial law was declared in 
Mahoning Valley by Governor Davey of Ohio, the amount of steel ingot 
producing capacity that has been rendered idle by strikes is nearly 11,000,000 
tons on an annual basis, or about 16% of the country’s total capacity. In 
addition, 90,000 steel workers are idle and total payroll losses to date are 
about $15,000,000. 

Labor anarchy with a Government guarantee places the strike-affected 
steel companies in a position from which there appears to be no way out 
that will be satisfactory to either side in the controversy. The efforts of 
the Federal Steel Mediation Board may come to naught in view of the re- 
sistance of the companies to signed agreements and the abrogation by 
Government edict of the Constitutional right to work. 

As the strikes enter their fifth week, and with hopes for a mutually 
satisfactory settlement as remote as ever, the volume of steel business being 
switched to companies not affected by strikes appears to be growing in vol- 
ume, though it is not even now of large proportions, which is one indication 
that requirements of consumers, with some exceptions, are lessening. Other 
developments pointing to a downturn in consumers’ needs are requests for 
holding up of shipments or extension of delivery dates beyond the time 
originally specified, 

The decline in new orders and reduction in backlogs find reflection in 
lowered operations at some plants where labor troubles are not a factor. 
The average for the country this week is estimated at 75% , down two points 
from last week. A part of this is caused by the complete shutdown at 
Johnstown, but there have also been declines at Buffalo and in southern Ohio 
which are offset to some extent by increases in the Cleveland-Lorain and 
Birmingham districts. However, it is now apparent that further reduction 
in operations will occur soon unless business improves. No sharp decline 
is expected, as backlogs in many instances are sufficient to assure a very 
good rate through July. 

Chief hope for early business improvement lies in the plans of automobile 
companies for work on new models, which has been interfered with to a 
considerable extent by the many strikes in that industry. If automobile 
companies are now successful in making a quick changeover to production 
of 1938 cars, volume purchases of steel will be made within two or three 
weeks, some steel having already beep ordered for first runs on the new cars. 

In the new business of the past week the heavy products, particularly 
plates and shapes, have predominated, although there is also a growing 
demand for oil-country pipe owing to extensive drilling operations by oil 
companies. The farm machinery group is a consistently large user of steel. 
Tin plate shipments are at the limit of capacity. Deliveries of some steel 
products are shortening, but backlogs in sheets, plates and tin plate are 
very heavy. 
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Structural steel business shows a sizable amount for private construction. 
The week's lettings of more than 15,000 tons included 2,100 tons for a 
General Motors plant at Rochester, N. Y., 3,500 tons for a bridge at Turn- 
ers Falls, Mass., and 1,050 tons for the Bronx-Whitestone bridge, New 
York. New projects of size are 5,000 tons for a General Motors plant at 
Trenton, N. J., 2,200 tons for a Bendix Aviation Co. plant at Teterboro, 
N. J., 1,900 tons for a rayon machinery plant at Painesville, Ohio, 1,800 
tons for an open hearth building for the Republic Steel Corp. at Alabama 
City, Ala., and 2,000 tons for a bridge at Ottawa, Ill. Reinforcing bar 
awards were 6,300 tons. The Seaboard Air Line has ordered 200 cars and 
10,000 tons of rails. The Minister of Rys. of China has bought 20 locomotives 
here and may buy 20 additional. 

Iron ore movement on the Great Lakes is tapering owing to the relaxing 
of pressure by companies that are affected by strikes. 

Pig iron buying is not brisk, but furnaces are booked almost solidly 
through the third quarter. For the first time since December, 1928, every 
serviceable blast furnace in Alabama is making iron, the Tennessee Coal 
Iron & RR Co. having blown in its No. 6 stack at Ensley. The Sharon 
Steel Corp. has put into blast its Lowellville, Ohio, furnace, which has been 
idle since 1931. 

The decline in steel scrap prices has been halted, temporarily at least, 
though there will be no signs of strength until the steel strikes are settled. 
The ‘‘Iron Age’’ composite price for scrap remains at $17.08. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


June 22, 1937, 2.605c. a Lb. Based on steel bars, beams, tank plates, 
RS A 2.605c.; wire, rails, black pipe, sheets and hot 








One month ago__._.-.-.-.--.-..--.2.605c.| rolledstrips. These products represent 
Gee GD, cacbdedeseumsncda 2.097¢c.| 85% of the United States output. 
High Low 
. Mar. 9 2.330c. Mar. 2 
Dec. 28 2.084c. Mar. 10 
Oct. 1 2.124c, Jan. 
Apr. 24 2.008c. Jan. 2 
Oct. 3 1.867c. Apr. 18 
Oct. 4 1.926c. Feb. 2 
Jan. 13 1.945¢. Dec. 29 
Jan, 7 2.018c. Dec. 9 
Apr. 2 2.273c. Oct. 29 
Dee. 11 2.217c. July 17 


Pig Iron 


June 22, 1937, $23.25 a Gross Ton Based on average of basic iron at Valley 


Ge Eo Vc anomancenneaee $23.25; furnace and foundry irons at Chicago, 
OL Ee 23.25| Philadelphia, Buffalo, Valley, and 
Pt 6s asanabhebonnens 18.84| Southern iron at Cincinnati 
High Low 
DT Ahienetebeededsedenscdaceteunaba $23.25 Mar. 9 $20.25 Feb. 16 
Ds Feb Censeediccecenheseccaceuosas 19.73 Nov. 24 18.73 Aug. 11 
Pins tdesshedbsecuwdnbesencddnogetd 18.84 Nov. 5 17.83 May 14 
Cr SERS AA bR6e ce eNsheesdcsauKescse 17.90 May 1 16.90 Jan. 27 
daha ctineedc seccciasmasetbénssed 16.90 Dec. 5 13.56 Jan. 3 
Sd recitbelobndwebudbhwate bbewhe we 14.81 Jan. 5 13.56 Dec. 6 
Db dcbhddad ote ddvesdbbeckeodensusd 15.90 Jan. 6 14.79 Dec. 15 
Pbiie side dedddocntuanddectséonetes 18.21 Jan. 7 15.90 Dec. 16 
a See aS See eee 18.71 May 14 18.21 Dec. 17 
Dl x60 meadedsenecoaenennneneemnae 18.59 Nov. 27 17.04 July 24 
Steel Scrap 
June 22, 1937, $17.08 a Gross Ton Based on No. 1 heavy melting steel 


nin s cenneonebeoawne $17.08; quotations at Pittsburgh, Philadelphia 
a i ee 17.92} and Chicago. 

OE EE 12.75 

High wp 

DE Pe cckddnarecesteesbuce stmamed $21.92 ar. 30 $17.08 June 15 
P+ abprobuividhbbrotweeseeubotsa 17.75 Dec. 21 12.67 June 9 
Pt iiteidan cide shoreto een eadiin oe 13.42 Dee. 10 10.33 Apr. 23 
Dinidenesecesenecdusastenndaes 13.00 Mar. 13 9.50 Sept. 25 
PGs Snabhucdudcscsssdeuect suupoune 12.25 Aug. 8 6.75 Jan. 3 
Tb Citientied aucdbnddtbkate deendeee 8.50 Jan, 12 6.43 July 5 
Di icalasiandnbenbonagiaheoonmn 11.33 Jan. 6 8.50 Dec. 29 
Wa Gacksbbansciddqedocestanedesee 15.00 Feb. 18 11.25 Dec. 9 
Gs cchkncontuhen eens stdbhtandes 17.58 Jan. 29 14.08 Dec. 3 
SL. +: sate denekninateimnieene eas 16 50 13.08 July 2? 


Dec 31 

The American Iron and Steel Institute on June 21 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 75.9% 
of capacity for the week beginning June 21 compared with 
76.6% one week ago, 91.0% one month ago and 70.2% one 
year ago. This represents a decrease of 0.7 points, or 
0.9% from the estimate for the week of June 14, 1937. 
ae indicated rates of steel operations since June 8, 1936, 
ollow: 





19. 19 1937— 1937— 
June 8....-. 69.5% | Sept. 21._.-.- 74.4%\Jan, 4 .-... 79.4% | Apr. 19...-. 91.3% 
June 15..... 70.0% | Sept. 28..... 75.4%\Jan, 11..--. 78.8% | Apr. 26...-- 38% 
June 22..... 2% a See 75.3%|Jan. 18....- 80.6% | May 3.-.-.-- 910% 
June 30_..-.-. 74.0% |\Oct. 12..... 75.9%iJan 25...-.- 77.9% | May 10....-. 91.2% 
July 6..-..-. Oct, 19..... 74.2%iFeb. 1-.-.-- 79.6% | May 17_---- 90.0% 
July 13..... 69.0% | Oct. 26....-. 74.3%\Feb. 8.-...- 6% | May 24....- 91.0% 
July 20....- 7 SI, Brocan 4.7%|Feb. 15..--.- 81.6% | May 31-.--.-- 77.4% 
Ge Gisewce 71.5% | Nov. 9..-..- 74.0%|Feb. 22....-. 82.5% | June 7....- 76.2 
= Nov. 16....-. 74.1%|Mar. 1.-.--. 5.8% | June 14.._.. 76.6% 
jy sae 70 0% | Nov. 23....- 74.3%|Mar. 8...--. 87.3% | June 21....- 75.9% 
AGB. Bauvcns 72.2% | Nov. 30.-.-- 75.9%| Mar. 15..--- 9 
Aug. 24..... lo ee 76.6%|Mar, 22...-- 89.6% 
Aug. 31..... 71.5% | Dec. 14.-.-. 79.2%| Mar, 29...-- 7 
Sept. 7..... 68.2% | Dec. 21._..-. O%|Apr. 5-.---- 89.9% 
Sept. 14._.-. 72.5% | Dec. 28....- 77.0%'Apr. 12...-.- 3 
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‘Steel’ of Cleveland, in its summary of the iron and steel 
markets, on June 21 stated: 


Unexpected and encouraging features are developing in the steel market 
and buying, while less than a few weeks ago, shows an increase Over a 
fortnight ago, to the extent that deliveries in some instances are falling back. 

This is true in sheets and plates, particularly, with stiffening of demand 
in some other lines. We this tendency is not sufficiently marked up to 
this time to exert a strong influence on buyers, it seems to indicate a move- 
ment contrary to the expected summer lull. Deliveries of sheets are further 
deferred than in May, in the experience of a number of producers. In 
plates little progress has been made by eastern mills in reducing backlogs. 

Some automotive tonnage is being booked, partly to complete 1937 
lines and some for 1938 model compaigns. This tonnage is expected to 
increase inashort time. Railroad buying is appearing in good volume, with 
considerable in prospect. Seaboard Air Line has placed 10,000 tons of 
rails and some cars. Norfolk & Western has distributed about 10,000 tons 
of plates and other steel for its car and locomotive program. 

Bids on a battleship were opened June 17 but steel specifications will 
not be ready for about eight months when drawings are completed. An- 
other battleship will be built in a navy yard, the two accounting for a heavy 
tonnage of steel. 

Prospects of agricultural implement and tractor manufacturers are ex- 
cellent and activity in this line will be continued through the summer, 4 
reflection of good conditions in the farming industry. These builders are 
taking steady tonnage of steel. 

Gains in operating rate in five districts, unchanged rate in six and only 
a slight drop in one has resulted in the national steel operating rate pushing 
upward 1% points to 754% of capacity. Eastern Pennsylvania gained 
2% points to 67%; Chicago, half a point to 63%; New England, 37 points 
to 82; Detroit, 2 points to 97, and St. Louis 8 points to 93%. Wheeling 
showed the only decrease, 2 points, to 93%. No change was made at 
Pittsburgh with 92%; Youngstown, 30; Cleveland, 46; Buffalo, 89; Birming- 
ham, 83, and Cincinnati, 93%. 

Tin plate continues the most sought material and as the canning season 
opens pressure on producers is intensified. Larger canmakers are in need 
of so much material that tin mills are operating extra turns. Because of 
labor difficulties the national production rate for tin plate is not over 85% 
of capacity. 

‘Influence of the labor disturbances in Cleveland, Chicago and Youngs- 
town has been felt to less degree than expected. In a few instances con- 
sumers have asked steel from other than their usual sources, but the total 
of this diverted tonnage is small. 

A static condition prevails in scrap and appearances are that prices have 
come close to the bottom of the present decline. Export demand is ligh 
at the moment and domestic buying awaits further depletion of stockpiles. 
To a large extent prices are nominal as buyers and sellers mark time. 

Pressure to transport the greatest possible tonnage of iron ore from the 
head of the Lakes is shown by the record for largest cargoes being broken 
twice in the past week, in each case well over 15,000 tons being carried in a 
single bottom. With 33 freighters clearing Duluth-Superior harbor in a 
single 24 hours recently the total ore shipped that day was approximately 
300,000 tons. 

Automobile production advanced last week to 120,720 units from a revised 
total of 108.182 the preceding week. General Motors stepped up its output 
to 42,150 from 37,783 the preceding week, Ford lost a trifle with 28,740 
compared with 29,240, and Chrysler's 28,500 compared with 27,600 the 
week before. All other car manufacturers ran up a total of 21,332, in 
comparison with 13,559 the previous week. 

Composite price for steelworks scrap declined to $17, a drop of 12 cents 
from the revised composite for the previous week. This is the level of mid- 
December. In the absence of sufficient trading to test the market prices 
are unchanged at Chicago and in the East, with Pittsburgh showing a slight 
decline. The iron and steel composite lost four cents, to $39.80 and the 
finished steel composite again is unchanged at $61.70. 

Steel ingot production for the week ended June 21, is 
placed at 75144% of capacity according to the ‘‘Wall Street 
Journal’ of June 23. This compares with 76% in the pre- 
vious week, and 75% two weeksago. The ‘Journal’ further 
reported: 

U. 8. Steel at 87%, against 88% in the two preceding weeks. Leading 
independents are credited with 66%, unchanged from the week before, 
and compared with 64% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U.S. Steet Independents 
Dt sinsednoavnens 75% —% 87 —1 66 
Wt > tat chadeuone 71% +41 66 +1 75% +1 
aa 38 —1 35 — % 40 —!l 
0 a 57 —3 48 —1 64 —5 
BE irae & an ae oe oot 50 +2% 40 +2 58 +3 
GUE Macceeusscateu 35 —2% 35 aed 35 —2 
a oe 66 --2 71 —!l 62 —2% 
BEE aqcdcocntab abe 5 —-1 99 1 92 —2 
DT Anne nedeanel 72% — 76 69% —1l 
MT bitessdenancee 71 74 68 








The Week with the Federal Reserve Banks 

During the week ended June 23 member bank reserve 
balances increased $46,000,000. Additions to member bank 
reserves arose from decreases of $21,000,000 in money in 
circulation, $99,000,000 in Treasury deposits with Federal 
Reserve banks and $3,000,000 in Treasury cash other than 
inactive gold and an increase of $2,000,000 in Treasury 
currency, offset in part by a decrease of $21,000,000 in 
Reserve bank credit and an increase of $57,000,000 in non- 
member deposits and other Federal Reserve accounts. 
Excess reserves of member banks on June 23 were estimated 
to be approximately $810,000,000, an increase of $60,000,000 
for the week. Inactive gold included in the gold stock and 


scussions 


Treasury cash amounted to $1,039,000,000 on June 23, an 
increase of $51,000,000 for the week. After noting these 
facts, the Board of Governors of the Federal Reserve System 
proceeds as follows: 


Principal changes in holdings of bills and securities were an increase of 
$2,000,000 in United States Treasury notes and a decrease of $2,000,000 
in United States Treasury bills. 

The statement in full for the week ended June 23 in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 4294 and 4295. 

Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended June 23, 
1937, were as follows: 
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Increase (+) or Decrease (—) 
Since 
June 16,1937 June *. 1936 
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June 23, 1937 


$ € 

Bills discounted... ...............- 13,000,000 —1,000,000 -++ 7,000,000 
pS hE ee ESHOP RN 4,000,000 —1,000,000 + 1,000,000 
U. 8. Government securities. .....- SAB BERBER ."° ccesecue + 96,000,000 
Industrial advances (not including 

$17,000,000 commitm’ts—June 23) _ tLe eee —8,000,000 
Other Reserve bank credit.......-- 3,000,000 —19,000,000 — 5,000,000 
Total Reserve bank credit._____- 2,562,000,000 —21,000,000 + 90,000,000 
a 12,270,000,000 +50,000,000 + 1,670,000,000 
Treasury currency. .............-- 2,550,000,000 +2,000,000 + 50,000,000 
Member bank reserve balances--_-.- 6.854,000,000 +46,000,000 +1,546,000,000 
Money in circulation. ............- 6,394,000,000 —21,000,000 +221,000.000 
; , =n ndekingupenpapens 3,396,000, +48,000,000 +748,000,000 
Treasury deposits with F. R. bank.. 151,000,000 —99,000,000 —778,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts........--- 587,000,000 +57,000,000 + 74,000,000 

a 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 





New York City——- —————-Chicago———_ 
June 23 June 16 June 24 June 23 June 16 June 24 
1937 1937 1936 1937 1937 1936 
Asseis— $ $ $ $ $ $ 
(In Millions of Dollars) 
Loans and investments—total_. 8,513 8,606 8,998 1,979 1,988 1,929 
SRR REE ss pcrckbcctneconne 4,032 4,011 3,294 668 655 522 
Commercial, industrial, and 
agricultural loans: 
On Gaeurties. «ic cuicoccece 228 226 *° 34 33 * 
Otherwise secured & unsec’d 1,484 1,491 * 394 394 * 
Open market paper_a-_-_--_--- 164 163 * 28 29 * 
Loans to brokers and dealers 1,217 1,169 1,030 58 44 55 
Other loans for purchasing or 
carrying securities. .......- 278 278 * 80 81 * 
Real estate loans__.....----- 134 131 133 14 14 15 
Loans to banks..-.......... 100 126 31 3 3 6 
Other loans: 
On securities... ........--- 255 254 * 22 23 * 
Otherwise secured & unsec’d 172 173 * 35 34 * 
U. 8. Govt. direct obligations... 3,023 3,141 4,007 922 943 1,014 
Obligations fully guaranteed by 
United States Government. .- 438 440 559 95 95 93 
Other securities. _.........--..-. 1,020 1,014 1,138 294 295 300 
Reserve with Fed. Res. banks.. 2,509 2,478 1,906 586 598 677 


Ce as 49 48 55 28 28 37 
Balances with domestic banks_- 


Other assets—net_............ 471 469 476 59 59 73 
Ltabiltttes— 
Demand deposits—adjusted.... 6,252 6,263 6,251 1,499 1,512 1,473 
rol lee ie 722 726 453 451 491 
United States Govt. deposits. -- 289 289 192 41 41 101 
Inter-bank deposits: 
Domestic banks. -.....-.--.- 1,863 1,905 2,263 534 548 587 
DEE Pe  ncuucbaness « 570 552 423 7 7 5 
PICT, cocdasabiekcous 31 53 oiue éktienx Vaud prs ae 
Ge PR cn cwancusescces 404 405 367 22 22 35 
‘apital account.........--.- « 26%. 2.637 1,488 237 237 230 





* Comparable figures not available. 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statement of the New York and 
Chicago member banks are given out on Thursday simul- 
taneously with the figures for the Reserve banks them- 


selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federa! Reserve System for the week ended with the 
close of business June 16: 


The condition statement of weekly reporting member banks in 101 leading 
cities shows the following changes for the week ended June 16: Increases of 
$94,000,000 in loans, $298,000,000 in holdings of United States Government 
direct obligations and $444,000,000 in Government deposits; a decrease of 
$264,000,000 in demand deposits, adjusted; and an increase of $42,000,000 
in borrowings. 

Commercial, industrial and agricultural loans increased $35,000,000 in 
the New York district and $42,000,000 at all reporting member banks. 
Loans to banks increased $45,000,000 in the New York district. “Other 
loans’’ increased $9,000,000 in the New York district and $16,000,000 at 
all reporting member banks. 

Holdings of United States Government direct obligations, following the 
United States Treasury's June 15 financing, increased in all districts, the 
aggregate increase being $298,000,000. Holdings of ‘“‘other securities’’ 
declined $36,000,000 in the New York district and $32,000,000 at all re- 
porting member banks. 

Demand deposits, adjusted, declined $231,000,000 in the New York 
district, $42,000,000 in the Boston district and $30,000,000 in the Phila- 
delphia district, and increased somewhat in most of the other districts, 
all reporting member banks showing a net decrease of $264,000,000 for the 
week. Government deposits increased in all but two districts, the increase 
in the New York district being $292,000,000 and the total increase being 
$444,000,000. Deposits credited to domestic banks showed relatively 
little change for the week. Deposits credited to foreign banks increased 
$15,000,000 in the New York district. 

Borrowings of weekly reporting member banks aggregated $58,000,000 
on June 16, an increase of $39,000,000 being reported by New York banks 
and $3,000,000 by other banks. 


A summary of the principal assets and liabilities of the 


reporting member banks, together with changes for the week 
and year ended June 16, 1937, follows: 
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Increase (+) or Decrease (—) 
Since 
June 16,1937 June 9, 1937 June 17, 1936 
Assets— $ $ 
Loans and investments—total - ...22,573.000,000 +359,C00,000 —86,000,000 
| iio ae a ey tp 9,741,000,000 +94,000,000 + 1,203,000,000 
Commercial, industrial, and agri- 
cultural loans: 
OB COMER ndins dotasdiccue 565,000,000 + 2,000,000 s 
Otherwise secured and unsec’d 3,759,000,000 + 40,000,000 s 
Open market ee. ~aneses tn 474,000,000 —7,000,000 * 
Loans to brokers and dealers in 
CI ss ik ca ea ddeeeees 1,371,000,000 + 2,000,000 +76,000,000 
Other loans for purchasing or 
carrying securities........-.. 716,000,000 —3,000,000 mi 
Real estate loans. ........----- St Poss + 16,000,000 
Ff 4. “eae 167,000,000 + 44,000,000 +61,000,000 
Other loans: 
ee 729,000,000 + 11,000,000 ° 
Otherwise secured and unsec’d 794,000,000 + 5,000,000 * 
U. 8. Govt. direct obligations.... 8,556,000,000 +298,000,000 —893,000,000 
Obligations fully guaranteed by 
United States Government. ---- 1,165,000,000 —1,000,000 —137,000,090 
CE vn cncntinnancnnen 3,111,000,000 —32,000,000 —259,000, 
Reserve with Fed. Res. banks.... 5,286,000,C00 —87,000,000 + 1,343,000,099 
Sn oe een eS 299,000,000 —38,000.000 —90,000, 


Balances with domestic banks.... 1,774,000,000 +23,000,000 —427,000,099 


Liabiltites— 





Demand deposits—ad justed - -- .-.- 15,242,000,000 —264,000.000 +811,000,009 
Se Is + a a ccsecswsccetns S.SEB DCO RGO  - sw eenecnee +212,000,090 
United States Government deposits 547,000,C00 +444,000,000 —305,000,099 
Inter bank deposits: 

Domestic banks... ....-..---- 5,041,000,000 +2,000,000 —307,000 900 

ME, ccasccaseessu® 592,000,000 +13,000,000 +112,000 900 
RW Ones os nonce ssl ccses 58,000, + 42,000,000 + 46,000 900 

* Comparable figures not available 

—_——_<—— 


Italy and Germany Withdraw from Spanish Naval 
Control—Action Follows Dispute with France and 
Great Britain on Protest Against Torpedoing of 
German Cruiser Leipzig—Spanish Rebels Capture 
Bilbao 

The international political situation became more threat- 
ening this week, after Italy and Germany had announced 
on June 23 their withdrawal from the four-Power Spanish 
patrol as a result of a disagreement arising from the reported 
attempt by Spanish loyalists to torpedo the German cruiser 
Leipzig. The Spanish Government denied responsibility 

_for this incident, and asserted that on the day when the 

Leipzig reported the attack, all loyalist submarines were in 

port. Nevertheless Germany demanded that Great Britain, 

Italy and France join her in a naval demonstration against 

the loyalist Government as a protest. Italy supported Ger- 

many in the demand, but France and Great Britain insisted 
that an investigation be made before further action was 
taken. Thereupon Germany announced that the yengesvec 
visit of Foreign Minister von Neurath to London had been 
canceled because of the gravity of the Spanish situation. 

After Italy and Germany had formally resigned from the 

naval patrol, it was reported that their fleets were being 

concentrated in Spanish waters, and that French naval vessels 
were also converging on the area. ‘ 

The Spanish civil war was last reported in the “Chronicle” 
of June 19, page 4092. 

On June 19 Spanish rebel troops under the command of 
General Franco entered the city of Bilbao, which had been 
besieged for many months. The rebels’ next objective was 
reported to be the city of Santander. ; 

A London dispatch of June 23 to the New York ‘““Times”’ 
from its special correspondent, Frederick T. Birchall, 
described the latest steps taken by Italy and Germany as 
follows: 

As a result of yesterday’s disagreement among the four Powers patrolling 
the Spanish coast (Britain, France, Germany and Italy) over the proper 
retort to the alleged attempt to torpedo the Germany cruiser Leipzig, Ger- 
many and Italy today withdrew their warships from the international 
patrol. * ~ 

They have not formally withdrawn from the International Non-Inter- 
vention Committee or from their pledges to send no more volunteers to 
Spain. They have not even withdrawn their observers from the neutral 
ports from which the control scheme is operated. They have merely removed 
their ships from international duty in the Spanish danger zone. 

Moreover, both Powers have assured Great Britain that this is all they 
intend to do unless further provocation is offered. Britain is immensely 
relieved by this assurance. 


German Note Presented 


The German withdrawal was announced in a note presented at the 
Foreign Office this morning by Joachim von Ribbentrop, the,German Am- 
bassador. It read: 

“The German Government, after being notified of attacks on her cruiser 
Leipzig on June 15 and June 18, immediately informed the Powers engaged 
in the Spanish sea control that they were unwilling to expose their naval 
forces, while entrusted with an international task, to further target practice 
off Red Spain. 

“The German Government have limited to a minimum the guarantees 
which had to be asked for the safety of German ships in requesting a naval 
demonstration of the four control Powers, thus to express definite, obvious 
and solidaric warning. Since the British and French Governments were 
not ready to agree even to this minimum request, the German Government 
regrets to state that among the control Powers that spirit of solidarity is 
lacking which forms an indispensable condition for the execution of a 
common international task. 

“The German Government has therefore decided to withdraw finally 
from the control scheme."’ 

Germany’s announcement was followed by similar action by Count 
Dino Grandi on behalf of Italy, whose note said that the lack of solidarity 
necessary for common action among the four Powers caused Italy to ‘‘with- 
draw definitely’’ from the control system. Thus Italy, like Germany, 
resumes her liberty of action in regard to acts of aggression, but retains her 
place in the non-intervention scheme. 

There is nothing to show that the German or Italian fleets will abandon 
Spanish coastal waters. On the contrary, there is every indication that 
large units will remain in the vicinity to protect their own shipping. The 
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vessels will merely cease to carry on their international duties. It is fer- 
vently hoped here that nothing will happen to them. 

Meantime the question of again filling up the gap in the naval control 
scheme, which now leaves open virtually the entire southeastern coast of 
Spain, is under technical consideration. The alternative is whether Britain 
and France shall undertake to fill the gap with their own armed trawlers 
or whether other countries such as the Scandinavian Powers and the Nether- 
lands—perhaps even Russia—shall be invited to assume this duty. 

Scandinavia probably would be reluctant and an appeal to Russia would 
entail such complications that Britain and France will probably prefer to 
take over the business themselves, but the whole question is a thorny one. 

Cabinet meetings in Berlin, Rome and London preceded the announce- 
ments of the withdrawal, yet it may be significant that even before the 
meeting of the Berlin Cabinet, Foreign Minister Constantin von Neurath 
was able to assure the British and French Ambassadors, who visited him 
to ascertain Germany's intentions, that the Reich intended no new overt 
act. 

There is reason to believe the conversation between Baron von Neurath 
and Sir Neville Henderson, the British Ambassador, was wholly cordial 
and that after the Foreign Minister's assurance it took the turn of discussing 
what could be done to maintain Anglo-German cooperation in Spanish 
matters, with the result that the Ambassador suggested a consultation 
with Ambassador von Ribbentrop to work out a practical scheme by which 
all the Powers could unite in restricting and ultimately liquidating the 
Spanish civil war. . 

It is notable also that Ambassador von Ribbentrop flew from London to 
Berlin this evening for consultation with Chancellor Adolf Hitler and his 
official chief. A German Government airplane went to London for him. 

That some such collaboration is highly desirable is the belief in official 
circles here. It is felt it should be organized as speedily as possible, because 
the danger, while temporarily averted, still exists. 


—_ 


Kingdom of Norway 26-Year 4% External Loan Bonds 
Available in Definitive Form 

City Bank Farmers Trust Co. has announced that King- 
dom of Norway 26-Year 4% sinking fund external loan bonds 
due Feb. 1, 1963, in definitive form will be available for 
delivery against the surriender of the temporary bonds on 
June 22, 1937. Reference to the offering of the bonds was 
— in our issues of Feb. 13, page 1021, and Feb. 6, page 
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New York Stock Exchange Requests Members to File 
Data on Investment Trust Connections 

Members of the New York Stock Exchange were requested 
on June 21 by the Committee on Stoek List to file a report 
with the Committee stating whether or not they are at pre- 
sent ‘‘associated with any investment trust, either through 
participating in the organization or management of the trust 
or by offering or distributing its securities.’”” The Committee 
asked that the data be submitted in writing prior to July 10. 
It is explained that the questionnaire is preliminary to the 
establishment, if found necessary, of rules by the Exchange 
to govern members’ relations with the management type of 
trust. The Exchange already has effective rules in force 
relative to fixed trusts. The following is the questionnaire 
sent to the Exchange members: 


New YORK STOCK EXCHANGE 


Committee on Stock List 
June 21, 1937 
To the Members of the New York Stock Exchange: 

Pursuant to Section 2, Chapter XIV, of the Rules of the Governing Com- 
mittee, the Committee on Stock List requests that all firms registered on 
the Exchange notify it whether or not they are at present associated with 
any investment trust, either through participating in the organization or 
management of the trust or by offering or distributing its securities. 
MekThe association of a member firm or any partner thereof should be re- 
ported in the following specific cases: 

(a) Where a partner of the firm is an officer or director of an investment 
trust or affiliated depositor corporation. 

(b) Where there is a management or investment advisory contract be- 
tween the firm and an investment trust. 

(c) Where a member or member firm has been engaged at any time since 
Jan. 1, 1937, in the distribution of the securities of an investment trust. 

Where a member or member firm is associated with an investment trust 
in any of the foregoing capacities, the report to the Committee on Stock 
List should include the following: 

a) The name of the investment trust. 

) The size of the investment trust as indicated by the market valuation 
of its portfolio as of Dec. 31, 1936, or other recent convenient date. 

(c) The nature of the member or member firm's association with the trust. 

Where a member or member firm is not associated with an investment 
trust in any of the foregoing capacities, a report to that effect should be 
filed with the Committee on Stock List. 

Transactions in the securities of an investment trust or the execution of 
orders for the account of an investment trust by a member or member firm 
acting solely as a broker or over-the-counter dealer should not be reported 
as membership association, unless the member or member firm participates, 
directly or indirectly, in a sales commission or discount from the issuer or 
distributor of the securities of the trust. 

The Committee on Stock List requests that information in response to this 
request be submitted to it in writing prior to July 10, 1937. 

ROBERT L. FISHER, 


Secretary 





ian 
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Short Interest on the New York Stock Exchange 
Increased During May 


_ The total short interest existing as of the opening of bus- 
iness on May 28, as compiled from information secured by 
the New York Stock Exchange from its members, was 
1,049 ,964 shares, it was announced by the Exchange on June 
21. This compares with 1,012,186 shares as of April 30, 
and with 1,117,059 on May 29, 1936. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since May 31, 1935: 
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1935— 1936— 1936— 
| Oe 768,199 | Jan. 31...---.-- 1,103,399} Oct. 30....---. 1,066,184 
June 28... .--.-- 840,537 | Feb, 28._.-----1,246.715] Nov 30--.-.--..1,230,579 
GUY Blade osess 870.813 | Mar. 31 Dé acta 1,175,351 | Dee. 31... -..--1,136,814 

AME BE. 26 cone 998,872 | Apr. 30. -------1,132,817 1937— 
Sept. 30....---- 913,620 | May 29....---- 1,117,059 | Jan. 29. ..-.-.-.1.314,840 
Gets Bl... ccnnc- 930,219 | June 30_.------ 1,138,358 | Feb. 26....--.- 1,426,522 
Nov. 29... ...--1,032,788 | July 31....-.--- 996,399 | Mar. 31. .------1,199,064 
Dec. 31...----- 927,028) Aug. 31...-.---- 974,338] Apr. 30..-.----- 1,012,186 
| Sept. 30. ......- 1,011,670 | May 28..-.----- 1,049,964 


- 





Member Trading on New York Stock Exchange and 
New York Curb Exchange During Week Ended 
May 29 

Trading by all members of the New York Stock Exchange 
and the New York Curb Exchange (except odd-lot dealers 
on the Stock market) for their own account during the week 
ended May 29 was above the previous week, it was an- 
nounced yesterday (June 25) by the Securities and Exchange 

Commission. The Stock Exchange members traded for 


their own account (in round-lot transactions) in amount 
of 1,427,840 shares, an amount which was 20.57% of total 
transactions on the Exchange during the week of 3,470,560 
shares. During the preceding week ended May 22 trading 
by the Stock Exchange members amounted to 2,219,935 
shares, or 20.48% of total transactions of 5,420,030 shares. 
There was one less trading day during the week ended May 29, 
the Exchange having been closed on May 29, the Saturday 
preceding Memorial Day. 

On the New York Curb Exchange, which was also closed 
May 29, total round-lot transactions for accounts of all 
members during the week ended May 29 were 367,075 
shares; as total transactions on the Curb Exchange during 
the week amounted to 937,035 shares, the member trading 
for their own account was 19.59% of total transactions, 
which compares with a percentage of 19.33% in the pre- 
ceding week ended May 22, when member trading amounted 
to 596,165 shares and total transactions 1,542,225 shares. 

The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its 
program embodied in its report to Congress last June on 
the ‘Feasibility and Advisability of the Complete Segre- 
gation of the Functions of Broker and Dealer.’”’ The figures 
for the week ended May 22 were given in our issue of June 19, 
page 4094. In making available the data for the week 
ended May 29, the Commission said: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for 
the week ended May 29 on the New York Stock Exchange, 3,470,560 
shares, was 6.3% larger than the volume reported on the ticker. On the 
New York Curb Exchange, total round-lot volume in the same week, 
937,035 shares, exceeded by 6.9% the ticker volume (exclusive of rights 
and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


N.Y.Stock N.Y.Curd 
Exchange Exchange 
po 1,074 865 
Reports showing transactions: 
TG cncincigenccgenduaconensendeeshhomod 194 104 
Other than as specialists: 
II. in ocnicumedcensneseencesequmeos 224 64 
Pe PIRUEEED.. « ccunndnbeenectedneestegenebaee 274 122 
Reports showing no transactions. -.-..-......--.-..-.-- 543 596 


* Note—On the New York Curb Exchange the round-lot transactions of specialists 
‘in stocks in which registered’”’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single repor 
may carry entires in more than one classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended May 29, 1937 


Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange..-. 3,470,560 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought..-..................-.- 203,410 
te cb beeee1 e+ ans nnbebnsnneses Gumaebeneens 247,040 
Pc bhehoncbocccsenndedansshababonbhinahestenie 450,450 6.49 
2. Initiated off the floor—Bought-_-.....--..---..-...-.-- 139,670 
Di Rimisnweocusncs csekdbsaensntnesseueeeeaedances 171,900 
WEES 5 bn 5s ccnccndsnsccuentbiusssengudtuudoes 311,570 
Round-lot transactions of specialists in stocks in which 
SES «0 0csdcqneddegnweeecaseusede 335,920 
GE 8 0066 Obb6G SS eds cccnssensssnksunseeeshnunndeee 329,900 


665,820 9.59 
Total round-lot transactions of members, except transactions 





of odd-lot dealers in stocks in which registered—Bought- -_ 679,000 
86 6s Bee sBeedecccecessegededmecusresesebbeeaccs 748,840 
PEs Hb ee hese cnsecsanenhasbsweansgustseeeetso 1,427,840 20.57 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
A. ED RE OP BOGEN... 00 ccc ccnsndcnesoamisbcssades 160,600 
Gs ebb etnceetne cccqeegansesnennesacenseoenebe 89,780 
BOUNRS 5 obs s0s< scconcsdbcdosesaeusesssobadebies 250,380 
2. In odd [ots (including odd-lot transactions of specialists) : 
MG 660 ob ccm wte csccsccccsbsscsansdescoesoodsne 530,378 
Bw eb dwgteencta- concnnceasonunancnes wsessocnce §83,222 


Total........-....... eecenncece ---e erce 1,113,600 
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YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended May 29, 1937 








Total for Per 
Week Centa 
Total volume of round-lot sales effected on the Exchange- - -- 937 ,035 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought.............-------.-. 27,900 
ie ee ae Raa eS itera IM LEG a ELD I IA 27,400 
ite tics £6 diss +4 Usk eked eawadan 55,300 2.95 
2. Initiated off the floor—Bought---............--.----- 40,505 
Fabidnddmads biscilec décddads obubbeutaenhbolamebe 36,280 
Uta aondenadenedéaheddébtncendecsaummdiane 76,785 4.10 
Round-lot transactions of specialists in stocks in which 
DD. .< Jeo cnesshanecubdn eshebkndunna 106,210 
Pts ddG bbb ndaddwbadavneniceceddbdoustdbsdueckanced 128,780 
Wes Wh0en6banedentaneeeseraesiantennkehese 234,990 12.54 
Total round-lot transactions for accounts of all members: 
SI sialon sales sls tatipaivuel etn nin ts deer dh oo and eed emanate ener 174,615 
Sed daw Se SbGeSbsedensesbsaddethonceséuatecbdoenés 192,460 
Dla © coveweenenenediutcnéetand sketenetnéaes 367,075 19 59 
Odd-lot traneactions of specialists in stocks in which registered: __ 
ESS Redden sesededssekWeudsucshohoosedeen 83,537 
GEA waile ckmeednceudenkbdcns cata débandeeshds.thtwda 55,479 
WES + akebbenbesenseoccseeas bine cedeneoneiae 139,016 


* The term ‘‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
— includes both purchases and sales, while the total Exchange volume includes 
only sales. 


- 
—— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended June 19 as Reported by SEC 


The Securities and Exchange Commission made public 
on June 24 a summary for the week ended June 19, 1937, 
of the daily figures on odd-lot transactions of odd-lot dealers 
and specialists in stocks, rights and warrants on the New 
York Stock Exchange. This is the second of a series of such 
weekly releases which the Commission proposes to make 
regularly. The first, covering the week ended June: 12, 
was given in our issue of June 19, page 4112. The Com- 
mission’s figures for the week ended June 19 follow: 
ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 


IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED JUNE 19, 1937 























Sales Purchases 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 
Number Number 

Orders Shares Value Orders Shares Value 
7’. ee 10,406 | 268,729 |$11,444,344 6,818 | 186,671 | $8,033,797 
GN On a oh ho 7,086 | 180,613 7,731,080 5,818 | 155,909 6,456 503 
June 16......--| 5,600 | 140,469 5,413,219 4,586 | 120,379 5,017,217 
5, 3: eo 8,214 | 214,347 8,586 634 6,793 | 186,483 7,432,720 
June 18 and 19.-| 7,706 | 196,766 8,315,007 5,794 | 148,157 6,212,163 
Total for week! 39,012 '1000,924 '$41,490,284 ' 29,809 | 797,599 '$33,152,400 
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May Sales of Securities on National Securities 
Exchanges Reported Below April by SEC 


Announcement was made by the Securities and Exchange 
Commission on June 23 that the dollar value of sales on all 
registered securities exchanges in May amounted to $1,474,- 
109,197, a decrease of 37,9% from the value of sales in April 
and an increase of 2.9% over the value of sales in May, 
1936. Stock sales (including rights and warrants) had a 
value of $1,267,543,269, a decrease of 38.2% from April 1 
figure, while bond sales were valued at $206,517,976, a de- 
crease of 35.7% from April. The SEC stated: 

Total sales of stock in May (including rights and warrants) were 43,991,- 
993 shares, or 39.0% under April's total. Total principal amount of bonds 
was $238,347 ,920, a decrease of 34.5% from April. 

The two leading New York Exchanges accounted for 96.1% of the value 
of all sales on registered exchanges, 95.5% of stock sales and 99.8% of bond 
sales. 

The dollar value of sales on all exempt exchanges was $792,019, a decrease 


of 31.3% from April. 
———<g——__— 


SEC Issues Preliminary Draft of Rules for Regulation 
of Over-the-Counter Markets—-Proposed Regula- 
tions Submitted to Brokers and State Securities 
Commissions for Comment—Would Cover All 
Brokers and Dealers 


Announcement was made on June 24 by the Securities and 
Exchange Commission that it had sent a tentative and pre- 
liminary draft of proposed rules for the regulation of the over- 
the-counter markets to State securities commissions, organi- 
zations of brokers and dealers and representatives of other 
interested groups, for their comments prior to final adoption. 
The Lh. ape rules would apply to brokers and dealers in 
exempted securities such as Government, State and municipal 
bonds as well as to brokers and dealers effecting transactions 
in non-exempted securities. In its announcement of June 
24 the SEC commented as follows on the rules: 

The proposed rules define practices considered to be manipulative, de- 
ceptive, or fraudulent within the meaning of sections 15 (c) and 10 (b) of 
the Securities Exchange Act of 1934, as amended. They supplement the 
provisions of subsections (a) and (b) of section 15 of the Act which require 
the registration of brokers and dealers who use the mails or any means or 
instrumentality of interstate commerce to effect transactions in over-the- 
counter markets. 
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The rules would prohibit a broker or dealer from inducing the purchase 
or sale of any security by any Act, practice or course of business which would 
operate as a fraud or deceit upon any person, or by any untrue statment of a 
material fact or any omission to state a material fact necessary to make other 
statements, in the light of the circumstances under which they were made, 
not misleading. Misrepresentation as to the effect and meaning of registra- 
tion of a broker or dealer would be prohibited. 

One of the requirements that the rules would impose is that a broker- 
dealer, except when acting solely as a broker and for only one customer, 
make disclosure before effecting each purchase or sale as to the capacity in 
which he is to act in the transaction. 

Following a purchase or sale but before the completion of the transaction 
as defined in the rules, the broker-dealer would be required to furnish the 
customer with a written confirmation which would disclose the capacity in 
which the broker-dealer acted in the transaction and, if a brokerage trans- 
action, the name of the person with whom the transaction was effected as 
well as the date and time of the transaction, or a statement that these facts 
will be furnished upon request. Also in the case of a brokerage transaction, 
the confirmation would disclose the amount of every commission or other 
remuneration received in connection with the transaction and the source of 
such compensation. 

A broker-dealer who controls, is controlled by or is under common control 
with an issuer would be required to disclose the existence of such a relation- 
ship in advance of the time when he effects a transaction in securities of that 
issuer for a customer. This disclosure could be made orally provided it were 
followed by written disclosure before the completion of the transaction. 
“Control’’ is a question of fact to be determined according to the circum- 
stances of each particular case, and may result from the operation of any one 
of a number of different factors. 

A broker who is financially interested in the distribution of a security, 
or a dealer having such an interest and at the same time receiving a fee from 
a customer for giving investment counsel, would be required to disclose to a 
customer his interest in the distribution prior to effecting each transaction 
in such security for or with the customer. This disclosure prior to purchase 
or sale could be oral, but a written disclosure would be required ‘prior to 
the completion of the transaction. An interest in a distribution is defined 
by the phrase ‘‘participating or otherwise financially interested’’ which is 
broad enough to include ownership of the security or of an option to purchase 
the security if such ownership or option is related to either a primary or 
secondary distribution of such security. The terms ‘‘primary distribution” 
and ‘“‘secondary distribution” are used in the sense in which those terms are 
employed by those engaged in the securities business, and do not include 
ordinary trading activity. 

A broker or dealer managing a discretionary account would be subject to 
all the requirements of the over-the-counter rules and would also be subject 
to a special limitation against effecting trades for the discretionary account 
which are excessive in size or frequency in view of the financial resources of 
the account. He would also be required to make a record immediately after 
effecting any transaction for such an account which should include the name 
of the customer, the name, amount and price of the security, and the date 
and time when the transaction took place. 

A broker or dealer would not be permitted to offer a security for sale 
“at the market”’ or to represent that the price of a security offered for sale 
is the market price unless he has definite knowledge of the existence of a 
market other than that made, created, or controlled by himself, his custo- 
mer, or someone with whom he is in a relationship of control. 

The first of the two new rules proposed under the authority of section 
10 (b) of the Securities Exchange Act would prohibit making payment to any 
other person, including other securities firms and their customer's men, for 
inducing or soliciting a third person to purchase a particular security over 
an exchange; and would also prohibit making such a payment for the pur- 
chase of a given security on an exchange except when the purchase is for the 
account of the person paying the compensation. 

The other proposed rule under section 10 (b) incorporates under the pro- 
hibitions of this section all the practices which are made the subject of regu- 
lation in the rules adopted pursuant to section 15 (c), with language that will 
suitably limit the application of this rule to over-the-counter transactions 
effected by brokers or dealers. 

In addition to other penalties provided by the Act, a violation of these 
rules occurring subsequent to their final adoption would constitute grounds 
for the revocation or suspension of the registration of a broker or dealer, 


- 
—_ 


Registration of 88 New Issues Totaling $238,068,000 
Under Securities Act Effective During May—Two 
Reorganization and Exchange Issues Also Became 
Effective 

The Securities and Exchange Commission announced on 

June 20 that analysis of statements registered under the 

Securities Act of 1933 indicates that new securities with 

estimated gross proceeds of $238,068,000 became fully effec- 

tive during May, 1937, the lowest monthly total since 

February, 1936. The comparable totals for the poneownig 

month and for the same month of 1936 are $288,076,000 an 

$319,319,000, respectively. The Commission explained that 
included in the amounts for May and April this year and 

May, 1936, are securities which have been registered but 

are intended for purposes other than cash sale for the account 

of the registrants, approximately as follows: 























May, 1937 Aprtl, 1937 | May, 1936 
Reserved for conversion of issues with 
convertible features. ......---.---..- $51,213,000 | $30,548,000 | $12,075,000 
Reserved for the exercise of options. - - - - 7,067,000 15,989,000 7,534,000 
Reserved for other subsequent issuance- _ 189,000 ,000 41, 
Registered for the ‘‘account of others’’..| 20,013,000 4, JE 
To beissued in exchange for othersecurs.| 16,475,000 SO MEG Gee | ccccceue 
To be issued against claims, other assets, 
Bikic. a nkibctcdindkddthtinat ctnekeee 671,000 SSIS BIG - v<cccoee 
SE is teiiiihtectn Mindi tien th tives taeda da : $95,628,000 '$134,106,000 ' $19,650,000 





In its announcement of June 20 the SEC stated: 


Registrations by the manufacturing industries accounted for $155,131,000 
or 65.2% of the month's effective securities. The transportation and 
communication industry accounted for $43,375,000 of the month's estimated 
gross proceeds, or 18.2%, entirely through the Southern Bell Telephone 
& Telegraph debenture issue. The electric, gas and water utility com- 


panies again registered only a small portion of the total (1%). 

The registrants indicated that they proposed to use 42.8% of the net 
funds from the sale of their securities for ‘‘new money’’ purposes, i. e., 
23.6% for plant and equipment and 19.2% as additional working capital. 
In addition, 33.5% of their proceeds was to be used to repay indebtedness 
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—almost all at maturity, and 13.9% to retire outstanding preferred stock 
issues. 

The large increase, recently visible in these statistics and especially 
marked this month, in the proportion of net funds proposed to be used as 
“new money” should not be interpreted as change, consistently experienced 
for all types of registrants, in the purpose of financing. While it is true 
that there has been a noticeable shifting from refunding issues to those 
raising new capital, this change by means is as great as superficially in- 
dicated in these data. These figures reflect, to a large extent, the in- 
creased importance that the registration by manufacturing companies have 
borne in the past several months to the monthly aggregates—a result of 
the smaller registrations by other groups, principally the electric, gas and 
water utility companies whose securities have formerly been for refunding 
purposes. There has been no marked change in recent months in the 
proposed uses of the proceeds of the manufacturing companies’ flotations. 
In the statements registered during 1936, the manufacturing companies 
indicated that they proposed to use 15.9% of their net proceeds for addi- 
tional plant and equipment and 14.7% for increased working capital. For 
the first five months of 1937, the corresponding percentages were 16.2% 
for additional plant and equipment and 25.2% for working capital. The 
extent by which the registrations for May, 1937 are weighted by the issues 
of manufacturing companies is indicated by the fact that they accounted 
for 65.2% of the total estimated gross proceeds and 53.6% of the total 
net cash proceeds. They also accounted for 96.9% of the aggregate in- 
tended for plant and equipment and 79.6% of the total proposed as addi- 
tional working capital. 

During May, 1937, the effectively registered fixed interest bearing securi- 
ties amounted to $77,657,000—an amount even smaller than registered 
for this type of security in the preceding month, thereby making this 
month’s figures the lowest on record since March, 1935. Total effective 
registration of common stock issues amounted to $114,789,000, of which 
$50,913,000 were specifically registered against conversion privileges of 
other securities. Preferred stock issues aggregate $34,442,000 of which 
$300,000 were securities reserved for conversion of other issues. Certificates 
of participation and warrants totaled $11,180,000. 

Approximately $95,628,000 or 40.0% of the securities effectively regis- 
tered during the month were intended for purposes other than immediate 
cash sale for the account of the registrants. Of this total, about $51,214,000 
were reserved for conversion of securities having convertible features; 
$20,013,000 were registered ‘‘for the account of others’’; $7,067,000 were 
reserved for the exercise of options; $16,475,000 were registered for exchange 
for other securities, and $859,000 were registered for the direct acquisition 
of various assets for the payment of selling commissions and claims, and 
for other purposes. 

After deducting the above amounts, there remained $142,410,000 of 
registered securities proposed to be offered for sale for the account of the 
registrants. Of these securities, $141,403,000 represented issues of already 
established enterprises while $1,037,000 were to be initial offerings of newly 
organized companies. In connection with the sale of the securities, the 
registrants estimated that expenses of 4.8% would be incurred; 3.8% for 
commissions and discounts to underwriters and agents and 1.0% for other 
expenses in connection with flotation and issuance. After payment of 
such expenses, the registrants estimated that they would retain, as net 
proceeds, $135,620,000. 

More than 79% of the $142,440,000 of securities proposed for cash 
offering for the account of the registrants was underwritten, while 12.6% 
was to be offered by various selling agents and 8.1% was to be offered by 
the registrants themselves. The registration statements indicated that 
62.4% of the securities was to be offered to the public generally, 34.9% 
to the registrants’ own security-holders, and 2.7% to selected persons. 

Among the large issues for which registration statements became effective 
during the month were: Southern Bell Telephone & Telegraph Co., $45,- 
000,000 25-year 34%% debentures, due 1962; Phelps Dodge Corp., $20,- 
285,000 convertible 344% debentures, due 1952, and the Crane Co. issue 
of 192,803 shares of 5% cumulative convertible preferred stock. , 


TYPES OF NEW SECURITIES INCLUDED IN 62 REGISTRATION STATE- 
MENTS THAT BECAME FULLY EFFECTIVE DURING MAY, 1937 





























No. Units of Per Cent of Total. 
Type of Security No. of | Stock, &c.: Gross 
Issues |Face Amt.of| Amount May \ April; May 
Bonds, &c. 1937 | 1937 | 1936 
Common stock. -----.-.-- 54 9,622,115 |$114,789,312 | 48.2 | 48.4 27.8 
Preferred stock - .-...-...-- 14 674,865 34,441,994 | 14.5 | 17.2 9.9 
Certificates of participation, 

beneficial interest, war- 

Sa ee Oe F + cake 11,179,547 4.7 3.2 4.3 
Sec | >= 3 2,772,000 2,778,000 1.1 | 18.1 24.8 
ee 7 176,465,500 74,878,773 | 31.5 | 12.8 33.0 
Short-term notes ---_------ ae aS Err «ee 0.3 0.2 

ee 2 ae oes $238 067,626 1100.0 '100.0 | 100.0 











Common stock issues effectively registered during May amounted to 
$114,789,000 or 48.2% of the month’s aggregate registrations. Preferred 
stock issues accounted for 14.5% of the month's figure; secured bond 
issues, 1.1%; debenture issues, 31.5%, and certificates of participation 
and warrants, 4.7%. 

In addition to the new issues, the Commission said, two 
issues of stamped preferred stock were registered (in a state- 
ment involving other securities as well) for issuance against 
outstanding preferred stock having a market value of $13,- 
641,921 to facilitate a recapitalization plan. There were also 
registered during May, 1937 two registration statements 
covering the guarantees of two individuals of a $335,000 note 
issue. The Commission made available the following com- 
pilation: 

THE TYPES OF SECURITIES INCLUDED IN REGISTRATION STATE- 


MENT FOR REORGANIZATION AND EXCHANGE* ISSUES WHICH 
BECAME FULLY EFFECTIVE DURING MAY, 1937. 


























No. Approzrimate Market Valuea 
Type of Security of 

Issues| May, 1937 \April, 1937)May, 1936 
ee ee on Di eeeeed $3,250,000 $44,116 
pe ES I ae EN 2 |$13,641,921 | 1,515,334 97,963 

Certificate of participation, beneficial 
interest, &c......-. o- beneene ee Pree es eae ee Tee 
WIE, ccc ncanenuccacoaees> on . ‘aneee 312,000 944,092 
PEE Ube idcvbece lie cceb suns ee OD ENS ee “Sseade 2 wansee 
Short-term notes--......--..----- ad MR Bice ce ew ® . Wi geiies 15,000 
Certificates of deposit........-.---- ee) eeeekesterde dagecks 179,734 
Voting trust certificates........-.---.- OR Rep 900,705 | 1,507,160 
TO . since eweodebccecteesiscie 2 '$13,641,921 1$5,973,039 1$2,788,065 





* Refers to securities to be issued in exchange for existing securities. 
a actual market value or one-third of face value where market was not 
ava e. 
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Annual Report of Board of Governors of Federal Re- 
serve System—Foreign Purchases of American 
Securities Factor In Flow of Gold From Abroad— 
Increase In Reserve Requirements of Member 
Banks Opposed By Two Members of Board of 
Governors 


The annual report of the Board of Governors of the Federal 
Reserve System, covering the operations for the year 1936, 
was submitted to Congress on June 23. Among other things 
the report in discussing gold and international gold move- 
ments makes reference to foreign purchases of American 
securities, particularly in the period following the tripartite 
agreement among the United States, France and Great 
Britain, and (we quote from a Washington account to the 
New York ‘‘Times’’) states that “‘this investment movement 
in the final quarter of this year was the chief factor in the 
heavy inflow of gold from abroad.’’ The same advices con- 
tinued: 

‘During the six weeks from the latter part of September until the middle 
of November,”’ the Board said, ‘‘foreign investments in American securities 
were at four or five times the rate prevailing in the first three quarters of the 
year. Announcement in November that measures were being considered 
which would make American investment less attractive to foreigners, to- 
gether with a slowing-down of the stock market advance, contributed to’a 
decrease in the movement, but at the end of the year foreign purchases of 
American securities were proceeding on or about the same scale as during 
the first nine months of 1936.”’ 


Gold Fund and Tazation 
With the fund of sterilized gold held by the Treasury in excess of $1,000,- 
000,000, and with officials being prepared to recommend an increase in the 
withholding tax on incomes received by non-resident aliens from American 
investments as a deterrent to the inflow of capital, as well as a revenue pro- 
ducer, the comments by the Board in its report attracted considerable in- 
terest. 


A record of policy actions of the Board of Governors, 
showing the rate in each instance by its members is pre- 
sented in the report, and it is noted in the account from 
Washington to the New York ‘‘Herald Tribune” that it is 
shown therein that John McKee and Chester C. Davis, mem- 
bers of the Board, voted ‘‘No”’ on the initial increase in re- 
serve requirements of member banks, voted by the Board in 
a meeting held on July 14, 1936. It is further noted in the 
‘Herald Tribune’”’: 


This increase in reserve requirements of 50%, which was supplemented 
by the Board in voting another 50% increase in January, 1937, was carried 
through votes of Marriner S. Eccles, chairman; Joseph A. Broderick, M. 8. 
Szymczak and Ronald Ransem, other members. Mr. Davis had just come 
to the Board at the time. 


ay report will be referred to at greater length another 
week. 
a 


Comptroller of Currency O’Connor Urges Banks to 
Give Proper Attention to Their Security Portfolios 
—Remarks Before Colorado Bankers Association 


Speaking before the Colorado Bankers Association at 
Estes Park, Colo., on June 19, Comptroller of the Currency 
J. F. T. O'Connor pointed out that “during the past several 
years commercial loans have been so limited that the banks 
have had to go into the investment security field for in- 
come,” making it, he said, “more necessary than at any time 
in the history of banking for the banks to give proper atten- 
tion to their security portfolios.” 

Reference was made by the Comptroller to Section II (4) 
of the regulations of his office, promulgated Feb. 15, 1936, 
prohibiting, he noted, the purchase of investment securities, 
under the national banking laws, “unless the bank shall pro- 
vide for the regular amortization of premium paid on such 
securities.” Comptroller O’Connor continued: 

Although obligations of the United States and of the various States and 
political subdivisions thereof are exempted from the limitations of the 
statute and regulations by the terms of Section 5136, this office has 
adopted the position that in the interest of uniformity and sound banking 
practice any premium paid on such exempted securities also should be 
amortized. Such position was made public and furnished to all National 
banks in office circular dated Oct. 27, 1936. Many banks, of course, 
charge off premium immediately on all classes of investment securities 
regardless of whether the same are subject to the regulations or exempted 
therefrom, and many others amortize such premium at a far greater rate 
than that which would be required to amortize the premium by call date 
or maturity. 

National banks should not place on their books United States bonds or 
any other investment securities at an amount greater than purchase price, 
nor should they write them up on their books after purchase even though 
the market price of such investment securities increases to an amount in 
excess of the original purchase price. It is not considered sound banking 
practice to take appreciation in investment securities unless the same are 
actually sold. For example, if this office should through examination 
of a bank find that it had purchased government bonds or any other 
investment securities at a price of 95 and had placed the same on its 
books at par, we would immediately require the bank to reverse its 
entries for the reason that such practice by the bank would be not only 
unsound banking practice but also would result in violation of Section 5211 
U. S. R. S., requiring banks to make and publish correct reports of 
condition. 

The value to the Nation of a sound banking system to meet its expanding 
commercial needs and to provide credit to the newer and fast-growing 
sections of the country cannot be over-emphasized. A sound banking 
structure means efficient, experienced and honest bankers, and a capital 
structure adequate for the protection of the depositors. Banks should not 
be penalized by State laws for building up a strong capital structure to 
protect depositors and to make available larger sums of money for com- 
mercial needs. In the case of McCullough v. the State of Maryland, Chief 


Justice John Marshall of the Supreme Court of the United States rendered 
an opinion that a State has no power to tax a National bank as it is an 
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instrumentality of the Federal Government. It would be manifestly unfair 
for Congress to permit a National bank to operate in competition with a 
State bank without any tax being paid by the National bank to the State, 
and therefore Congress passed Section 5219 of the U. S. R. 8S. which pro- 
vides that “The Legislature of each State may determine and direct, subject 
to the provisions of this section, the manner and place of taxing all the 
shares of National banking associations located within its limits.” In 
other words, Congress has left to the various States the determination of 
the proper tax. 

If a prohibitory tax is levied upon capital and surplus by the State 
Legislature, of course the banks will avoid building up a strong capital 
structure. The equitable rule of taxation would seem to be to tax banks 
the same as other industries and individuals. This is particularly true 
since Congress repealed the double liability on shareholders. When this 
was recommended to Congress by myself, it was coupled with the suggestion 
that National banks set aside 10% of their earnings to add to surplus until 
the surplus reached 100% of the capital. It was my thought that it was 
better to have this money in the bank while the bank was a going institu- 
tion, and while it might be of great assistance in preventing a failure, 
than to attempt to collect it after a bank had become insolvent. An 
additional reason for urging fairness in taxation of bank capital is the 
desire of all the Federal banking agencies in Washington to build a capital 
structure on a 1-to-10 basis. 


Comment as follows appeared in the New York “Times” 
of June 22: 

New York bankers could find no basis here yesterday for the warning 
sounded in a speech in Colorado by the Comptroller of the Currency J. F. 
T. O’Connor, that national banks would not be allowed to write up in 
their investment portfolios any securities whose market price advanced. 
The larger banking institutions in this section of the country, it was 
pointed out, have for some time adhered to the principle of carrying their 
investments at the lowest possible price. A perusal of the last available 
statements by banks in New York bears out this practice. In fact, some 
statements show that securities held are carried below the market in all 
cases, government obligations included. This is the second time within a 
year that the Comptroller has utilized an address before a gathering to in- 
form banks of his interpretation of the law as it affects investment port- 
folios. Bankers said that while it may be true that a few out-of-town 
institutions are listing their investments at market value, the instances are 
so rare as to make it unnecessary for Mr. O’Connor to publicly call attention 
to the fact. 

—<»>—_— 


New Offering of $50,000,000, or Thereabouts, of 273- 
Day Treasury Bills—To Be Dated June 30, 1937 


Announcement of a new offering of $50,000,000, or there- 
abouts, of 273-day Treasury bills was made on June 24 by 
Acting Secretary of the Treasury Magill. Tenders to the 
offering will be received at the Federal Reserve banks, or the 
branches thereof, up to 2 p.m., Eastern Standard Time, 


Monday, June 28, but will not be received at the Treasury 
Department, Washington. The bills, which will be sold on a 
discount basis to the highest bidder, will be dated June 30, 
1937, and will mature on March 30, 1938. On the maturity 
date the face amount of the bills will be payable without 
interest. An issue of Treasury bills, in amount of $50,121,- 
000, matures on June 30. 

From Acting Secretary Magill’s announcement of June 24, 
the following is taken: 


The (the bills) will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99,125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on June 28, 1937, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to re- 
ject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
June 30, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its posses- 
sions. 

Treasury Department Circular No. 418, as amended, and this notice pre- 
scribe the terms of the Treasury bills and govern the conditions of their issue. 


<i 
— 





Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for May 31, 1937, and show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6,461,857 ,985, as against $6,426,352,614 on April 30, 1937, 
and $5,952,598,759 on May 31, 1936, and comparing with 
$5,698 214,612 on Oct. 31, 1920. Just before the outbreak 
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of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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ures. 
_* Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System, in the amount of $6,022,942 ,437; and (2) the redemption fund for 
Federal Reserve notes in the amount of $11,340,052. 

d Includes $1,800,000,000 Exchange Stabilization Fund; $759,125,719 inactive 
gold, and $140,913,049 balance of increment resulting from reduction in weight of 
the gold dollar. 

‘ e Includes $60,300,000 lawful money deposited as a reserve for Postal Savings 
leposits. 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 
ye @ Includes money held by the Cuban agency of the Federal Reserve Bank of 

tlanta. 

h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039.431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (iii) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, Federal 
Reserve notes in actual circulation. ‘Gold certificates’’ as herein used includes 


credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National] bank notes are in process of retirement. 
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Tenders of $127,407,000 Received to Offering of $50,000,- 
000 of 273-Day Treasury Bills Dated June 23— 
$50,120,000 Accepted at Average Rate of 0.578% 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on June 21 that $127,407,000 had been tendered to 
the offering of $50,000,000, or thereabouts, of 273-day 
Treasury bills, dated June 23, 1937, and maturing March 23, 
1938, of which amount $50,120,000 was accepted. The 
tenders had been received at the Federal Reserve banks and 
the branches thereof up to 2 P. M., Eastern Standard Time, 
June 21. Keference to the offering of bills was made in our 
issue of June 19, page 4095. 

As to the accepted bids, Secretary Morgenthau, in his 
announcement of June 21, had the following to say: 

The accepted bids ranged ia price from 99.636, equivalent to a rate of 
0.480% per annum, to 99.554, equivalent to a rate of about 0.589% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills to be issued 
is 99.562 and the average rate is about 0.578% per annum on a bank dis- 
count basis. 

The average rate of 0.578% compares with rates on recent issues of 273- 
day bills of 0.572% (bills dated June 16), and 0.545% (bills dated June 9). 


a 


President Roosevelt Proclaims Effective Code of Fair 
Practices for Bituminous Coal Industry—All Pro- 
ducers in Interstate Commerce Subject to Provi- 
sions of Guffey-Vinson Coal Act—Non-Compliers 
to Be Taxed 1914% 

President Roosevelt on June 21 issued an Executive Order 
proclaiming effective that day the code of fair competition 
provided in the Guffey-Vinson Bituminous Coal Act of 1937 
for the soft coal industry. The code was promulgated on 
June 21 by the National Bituminous Coal Commission, 
which, under the Act, is empowered to fix minimum prices 
and to enforce the fair trade practices. All producers of 
bituminous coal in interstate commerce are subject to the 
code and to the excise taxes provided for its administration. 
The Guffey-Vinson Act, which was enacted as a substitute 
for the Bituminous Coal Conservation Act of 1935 held un- 
constitutional in 1986 by the United States Supreme Court 
on the ground that provisions of the Act regulating the 
wages and hours of miners exceeded the powers of Congress, 
imposes an excise tax of lc. per ton of 2,000 pounds on coal 
produced in the United States and sold or otherwise disposed 
of by the producer, and a 19144% penalty tax on producers 
failing to comply with the code of fair practice. The 1937 
law does not contain any labor provisions. 

The text of the Bituminous Coal Act of 1937 was given 
in our issue of May 1, 1937, pages 2899-2904. The signing 
of the law by President Roosevelt on April 27 was noted 
in that same issue, on page 2922. In reporting the issuance 
of the Executive Order by President Roosevelt declaring the 
code effective, Associated Press advices from Washington, 
June 21, also said: 

The Commission’s first act after receiving President Roosevelt’s order 
making the code effective was to call a hearing here July 12 to determine 
what producers could claim exemption because their coal affects only 
intrastate commerce. The Commission also decided to give Alaskan pro- 
ducers until Aug. 1 to accept the code. It was announced they had not 
had time to reply to the Board’s notices. 


Further comment on the hearing called for July 12 by the 
Commission is contained in the following taken from a 
Washington dispatch, June 21, to the New York “Journal 
of Commerce” of June 22: 

It was stated at the office of the Commission that an overwhelming 
majority of all producers of coal have already filed with the Commission 
their formal acceptance of membership in the code. This exempts them 
from the tax of 1914% on the sale price of coal produced by non-members. 
They are, however, subject to the tax of lc. per net ton imposed by 
the Act. 

The Commission at the same time issued an order calling a hearing in 
Washington on July 12 to determine what intrastate coal directly affects 
interstate commerce and is, therefore, subject to the code. According to 
the Commission’s order, responsible producers and’ their organizations claim 
that substantially all intrastate transactions in bituminous coal directly 
affect the price and other factors in interstate coal in Alabama, Arizona, 
Arkansas, California, Colorado, Georgia, Idaho, Illinois, Indiana, Iowa, 
Kansas, Kentucky, Maryland, Michigan, Missouri, Montana, New Mexico, 
North Carolina, North Dakota, Ohio, Oklahoma, Oregon, Pennsylvania, 
South Dakota, Tennessee, Texas, Utah, Virginia, Washington, West Virginia, 
Wyoming and Alaska. 

As the hearings develop here, further hearings will be ordered at points 
convenient to the various localities in which the problem is acute. The 
Commission will also provide facilities whereby individual producers, believ- 
ing their coal to be exempt from the code, may make special representa- 
tions to the Commission. The order states that failure of any producer 
or group to appear at the Washington hearings shall not prejudice their 
right to appear subsequently before the Commission for exemption. 

The Commission’s order and the representations of John Carson, con- 
sumer’s counsel to the Commission, say that there is substantial support 
through its preliminary investigations for the claim that intrastate coal 
does directly affect the price structure and other factors in the regulation 
of interstate coal. 

_——— 

Premier van Zeeland of Belgium Confers With Presi- 
dent Roosevelt and Secretary of State Hull— 
World Problems Discussed—Second Conference 
With Secretary Hull Arranged 

Premier Paul van Zeeland of Belgium, who, accompanied 
by his wife, arrived in the United States on June 18, visited 
President Roosevelt on June 23, and on a cruise aboard the 
Presidential yacht Potomac on the Potomac River, discussed 
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with Mr. Roosevelt general world problems of economies, 
finance and peace. Any conclusions which might have been 
reached were not disclosed. The President’s yacht anchored 
off Mt. Vernon and the Premier and Mrs. van Zeeland 
placed a wreath at the tomb of George Washington. A 
dinner was given in their honor the evening of June 23 by 
President and Mrs. Roosevelt. The Belgian visitors were 
over-night guests at the White House. 

On June 24 Premier van Zeeland conferred with Secretary 
of State Cordell Hull and again with President Roosevelt 
before ending his visit at the White House. The Premier 
held two conferences with Secretary Hull and a further con- 
ference has been arranged for Tuesday, June 29. We quote 
as follows from a Washington dispatch, June 24, to the 
New York ‘‘Herald-Tribune” of June 25: 

The Premier tonight said that his talks with Secretary Hull dealt with 
the world economic situation and particularly the possibilities of reducing 
obstacles to a free flow of commerce. He said Mr. Hull pointed out 
that for three years the United States has pursued a full program for that 
purpose and that it is ready and anxious to co-operate with the rest of the 
world in restoring reai prosperity and the promotion of peace by improving 
conditions for trade. 

Mr. van Zeeland said he was convinced that the United States is hopeful 
of and wants more liberal policies to prevail in the world. He did not 
flatly state his own position but indicated that he concurred with Mr. Hull 
in this respect. He said their talks were a process of ‘thinking out loud" 
but that they explored the general field of economic and political affairs. 

The idea of another general world economic conference at this time was 
ruled out, it was learned. The nations were not prepared for such a de- 
velopment, it was agreed. The officials felt that the failure of another 
conference would be disastrous. 


The following bearing on the conference June 23 between 
President Roosevelt and Premier van Zeeland is from Wash- 
ington advices of that day to the New York ‘Times’ of 
June 24: 

What special questions entered into the discussions between the President 
and the Prime Minister were not disclosed, but previously it had been made 
clear on behalf of Mr. van Zeeland that he would have no proposals to 
make and Mr. Roosevelt had said that their talks would embrace all sub- 
jects of interest. 


The arrival of Premier van Zeeland was noted in our issue 
of June 19, page 4111. The Premier paid a short visit to 
Mayor La Guardia of New York at the Eity Hall on June 19. 
On June 22 he received an honorary degree of Doctor of 
Laws from Princeton University, Princeton, N. J., and in 
return conferred five Belgium decorations on Princeton offi- 
cials. After ending his visit to the White House on June 24, 
the Premier stayed at the Belgium Embassy in Washington. 
He is to return to New York today (June 26) and will attend 
a luncheon Monday, June 28, to be given in his honor at 
the Hotel Astor by the Foreign Policy Association. Follow- 
ing his special trip back to Washington June 29 to again 
confer with Secretary Hull, the Premier will sail from New 
York on June 30 on the Normandie. 


»— 
_ 





President Roosevelt Signs New Railroad Retirement 
Bill—Plan Affects Approximately 1,150,000 Rail 
Workers—Companion Measure to Levy Taxes to 
Pay Pensions Approved by House 


The Wagner-Crosser bill establishing a new retirement 
program for approximately 1,150,000 railroad employees, 
was approved by Congress this week and signed by President 
Roosevelt on June 24. The Act, which is retroactive to 
Jan. 1, 1937, was passed by the Senate on June 23 after the 
House had adopted it on June 21 by a vote of 361 to 1. 
Representative Jerry O’Connell, of Montana, cast the lone 
dissenting vote. A companion measure, providing taxes to 
pay the pensions, was approved by the House on June 24 
and sent to the Senate. The House Ways and Means Com- 
mittee favorably reported the measure to the House on 
June 21. The taxes would begin at 234 % on both employers 
and employees for 1937, 1938 and 1939, and would increase 
by one-quarter of 1% every three years thereafter until it 
reached 334 % in 1949. 

The railroad retirement bill which was made a law this 
week received the approval of the House Interstate and For- 
eign Commerce Committee on June 15 and the Senate Inter- 
state Commerce Committee on June 7. The measure repre- 
sents a compromise between the railroads and the Govern- 
ment reached as a result of a series of conferences between 
the railway management representing 9814% of the total 
mileage of class I railroads of the United States and repre- 
sentatives of the 21 standard railway employees’ organiza- 
tions representing substantially all railway employees on 
class I railroads. Class I railroads includes those whose an- 
nual income is over $1,000,000. The members of the Federal 
Railroad Retirement Board also participated in the confer- 
ences which were held at the suggestion of President Roose- 
velt. It is stated that the railroads have agreeded not to 
challenge the constitutionality of the retirement bill in the 
courts. 

From an United Press account from Washington, June 23, 
we take the following regarding the bill: 

The struggle to protect rail employees against the hazards and hard- 
ships of penniless old age, denied them when they were excluded under 
the Social Security Act, began in 1934 when Congress passed the first rail- 
road retirement bill. 

The Act was declared unconstitutional by the United States Supreme 
Court. Congress then passed a substitute measure designed to meet the 
court's objections to the first one. Railroads challenged it in the courts 
while the workers were contributing about $1,000,000 toward their retire- 
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ment pensions. An additional $99,000,000 in taxes from the workers and 
the roads was impounded by court action. 

The entire $100,000,000 will be returned to those who contributed it, 
under terms of the bill approved today. 

The Act will operate in this way: 

Workers will be eligible to receive pensions upward to $120 a month 
after reaching the age of 65. Persons, irrespective of age, who are totally 
and permanently disabled for regular employment and who have completed 
30 years of service also will be eligible for pensions. 

The pensions are to be based on the amount the pensioner received 
in montly wages up to $300 during his period of employment. Actuaries 
will figure the amount of the annunity on the basis of 2% on the first $50 
monthly salary; 1 }4 % on the next $100 and 1% on the monthly pay between 
$150 and $300. 

Workers who reach the age of 65 and have put in 20 years service are 
to receive minimum benefits of $20 a month. 

Employees who desire to retire at 60 years of age who have 30 years 
service will have their pensions reduced by one-fifteenth for every year the 
employee is below the age of 65. 

Death and disability benefits are provided. 

The retirement plan is to be financed ;c'elv Dy the carriers and the 
workers, although it will be administered by the Federal Government. 
Money to operate the program will be raised by equal taxation of the 
employee's salary and the payroll of the railroad. 

Treasury officials estimated $58,280,000 would be distributed in retire- 
ment benefits to the employees during the 1938 fiscal year beginning July 1 
and predicted the amount would increase annually to reach $231,390,000 
in 1975. 


- 
> 


President Roosevelt Instructs Governmental Depart- 
ment Heads to Economize—Desires Estimates for 


1939 Fiscal Year be Ready by Sept. 15 


President Roosevelt, through Daniel W. Bell, Acting 
Budget Director, has instructed Governmental department 
heads to pare expenditures in the 1939 fiscal year, it was 
reported by the Associated Press in a dispatch from Washing- 
ton, June 20. Mr. Bell in a message, which he asserted was 
written ‘“‘by direction of the President,” told the department 
officials to have their 1939 expenditure estimates compiled 
by Sept. 15. The following is from the Associated Press 
dispatch: 

For the 1937 fiscal year, ending June 30, the Treasury already has re- 
corded a $2,778,000,000 net deficit, exclusive of expenditures for debt 
retirement. Roosevelt's revised estimates forecast a $418,000,000 net 
deficit for the 1938 fiscal year. 

“In the preparation of your estimates,"’ Mr. Bell said, ‘“‘every possible 
effort should be made to bring the amount of each item below the cor- 
responding amount available for expenditure for the fiscal year 1938. 

“Any increase in particular items considered absolutely essential in 
order to comply with the requirements of law should be offset by reductions 
in other items."’ 

Mr. Bell added that estimates should cover all requirements for the en- 
tire 1939 fiscal period ‘‘in order to avoid the transmission to Congress of 
supplemental estimates."’ 

Treasury officials said budget experts would work with department 
heads to shave expenditures for 1939. After the departmental estimates 
are drafted, they added, the Budget Bureau itself may effect reductions 
before transmitting appropriation requests to Congress. 

In his economy message, similar to one sent out last year. Mr. Bell said 
the bureau stood ready to offer information and advice on the preparation 
of estimates. 

For the 1938 fiscal year, Mr. Roosevelt has forecast receipts of $6,906,- 
000,000, an increase of 32% over expected revenue this year. At $7,324,- 
000,000, the 1938 expenditure estimate is about 6% under that for this year. 

Thus, should the revenue and spending trends projected for 1938 con- 
tinue through 1939, the Government would attain in the latter year the 
first balanced budget since 1930, together with a tidy surplus. 

Treasury officials said it now is too early to estimate 1939 revenues 
because no long-range forecast of business activity can be made with ac- 





They added, however, that some revenue increase may result from 
projected legislation to plug loop holes in the tax laws. 


_ 


President Roosevelt Vetoes Bill to Allow Hearing on 
$700,000 Sugar Claim—R. A. Watson of New York 
Sought Sum to Rectify Losses Suffered on Sugar 
Importations During 1920 Shortage 


President Roosevelt on June 16 vetoed a Senate bill to 
confer jurisdiction on the Court of Claims to hear and decide 
a claim against the United States for more than $700,000 
sought by Robert A. Watson of New York for losses sustained 
on the sale of 3,500 tons of sugar imported from the Argentine 
Republic in 1920 subject to the direction of the Department 
of Justice. President Roosevelt explained in his message 
that in 1920, when there was a shortage of sugar in the United 
States, the Department of Justice, charged with the enforce- 
ment of the anti-profiteering provisions of the Food Control 
Act, approved plans of a number of dealers, including 
Mr. Watson, to import sugar from the Argentine. The 
Department agreed that if the merchandise was resold at 
prices and in the manner approved by departmental re- 
presentatives, no prosecutions would be instituted in respect 
to such transactions under the Food Control law. he 
President maintained that Mr. Watson founded his claim 
on an oral understanding with a subordinate of the Depart- 
ment that the latter would find purchasers for the sugar upon 
its arrival in the United States but that the subordinate 
failed to meet this obligation. Mr. Roosevelt told Congress 
that he could not find any ‘“‘moral obligation’ on the part 
of the United States to reeompense Mr. Watson. 

In concluding his message, the President stated: 

It is quite evident that Mr. Watson imported the sugar as a business 
matter and assumed the usual hazards of such a venture. The object of his 
conferences with a representative of the Department of Justice appears to 
have been to obtain an assurance that if he compiled with certain restrictions 
and did not resell the sugar at an excessive profit, he would not be subject 
to prosecution under the Food Control Act. 
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The bill proposes not only to permit Watson to sue the Government for 
damages said to have resulted from a breach of an alleged oral commitment 
of a very unusual and far-reaching character, claimed to have been made a by 
subordinate, but also to bar the Government from advancing the defense 
that its representatives had no authority to bind it in such manner. 

I fail to find any moral obligation on the part of the United States to re- 
compense Mr. Watson for his losses, or any reason for depriving the Govern- 
ment of a defense directed to the merits of theclaim. The Attorney General 
and the Director of the Budget have informed me that after careful investi- 
gation they cannot recommend approval of this bill. 


ee 


$1,500,000,000 Work Relief Bill Passed by Senate as 
Favored by President—Rejects Amendments to Re- 
duce Appropriation—Also Defeats Proposals to 
Require States to Contribute Toward Cost of 
Relief—Measure Sent to Conference—Warning by 
Senator Glass Against Congressional Appropria- 
tions 


Rejecting all amendments designed to reduce the $1,500,- 
000,000 work relief appropriation, the Senate on June 22 
adopted the Administration’s relief program for the 1938 
fiscal year. The Senate approved the bill without a record 
vote in the form desired by President Roosevelt, and sent 
it to conference with the House for the adjustment of minor 
differences. The House passed the bill on June 1 by a vote 
of 326 to 44 after voting down three amendments pressed by 
revolting members seeking to earmark $505,000,000 of the 
appropriation for flood control, public works and Federal 
road projects. The House approval of the bill was referred 
to in our issue of June 5, page 3766. The Senate Committee 
on Appropriations reported the measure to the Senate on 
June 14, as noted in these columns of June 19, page 4099. 
A Washington dispatch, June 22, to the New York “Herald 
Tribune”’ of June 23, intimated that the bill in reality makes 
$2,060,000,000 available for work relief during the year 
beginning July 1. The advices said: 

The bill, as it now goes into conference committee for ironing out of 
final details with the House, really makes approximately $2,060,000,000 
available for expenditure during the coming year. Of this about $220,- 
000,000 is reapportioned from unexpended balances and $340,000,000 is 
made available for public works through the Public Works Administration 
revolving fund. The PWA item was hiked up $40,000,000 today to con- 
form with the separate bill which passed the House. 

Before passing the bill on June 22, the Senate that day 
defeated by voice votes amendments by Senators H. Styles 
Bridges, of New Hampshire, and yt H. Vandenberg, 
of Michigan, to lower the amount of the appropriation. 
Senator Bridges’ amendment would have reduced the amount 
to $1,000,000,000, while the Republican proposal sponsored 
by Senator Vandenberg sought to cut the appropriation to 
$1,250,000,000 and to allocate the funds to the several 
States for distributién by them. The Senate also voted 


* 48 to 30 against an amendment of Senator Henry C. Lodge 


Jr., of Massachusetts who proposed that $20,000,000 of the 
fund be used for a census of the unemployed. The following 
regarding the Vandenberg amendment is from a Washington, 
United Press, dispatch of June 22: 

Senator Vandenberg said at the outset that he had ‘‘no illusions’’ as to 
the fate of his substitute plan, but he felt compelled to outline the phil- 
osophy behind it. 

“It represents a philosophy,”’ he said, ‘‘which must ultimately be em- 
braced if the Federal credit is to be preserved.”’ 

That theory, he explained, was that when the disposition of relief money 
was put in the hands of the neighbors of those who receive it there would 
be ‘“‘wiser decisions’’ in administrative matters, ‘‘sociological experiments’’ 
would not be attempted, the funds would be distriubted more equitably, 
and there would be better ‘‘policing’’ against exploitation. 

In addition, said Senator Vandenberg, his method would abolish ‘‘costly 
duplicated overhead.”’ 

But Senator Lewis B. Schwellenbach of Washington asked how Senator 
Vandenberg explained his belief that States could do the job cheaper than 
the Federal Government in view of comparative figures. 

“Those figures,’’ Senator Vandenberg replied, ‘‘were collected by Mr. 
Hopkins. Everything depends on the way you keep the books.’’ 


While rejecting the above-mentioned proposals, the Senate 
on June 22 approved two other amendments. As to these 
we take the following from Washington advices, June 22, 
appearing in the New York ‘‘Times”’ of June 23: 

The final phase of the battle involved that part of the bill which con- 
tinues the PWA for another two years beginning July 1. The Committee 
on Appropriation voted to authorize the PWA to sell the securities of State 
and local units, held by it as collateral for loans, to the Reconstruction Fi- 
nance Corporation, in an amount not to exceed $300,000,000. Senator 
Thomas of Oklahoma offered an amendment increasing the amount to 
$340,000,000. It was adopted. 

Another amendment was agreed to as submitted by Senator Davis, 
requiring the Administrator of the WPA to make public the names of all 
WPA employees who receive $1,000, or more, from the relief fund. 

On June 21 Administration forces in the Senate defeated 
two attempts to require States, cities, and counties to con- 
tribute towards the cost of relief. One of these was sponsored 
by Senator James IF’. Byrnes, of South Carolina, and was at- 
tached as a rider to the bill when the measure was reported 
to the Senate by the Senate Committee on Appropriations. 
Proposing that the local governments pay 40% of the cost, 
the amendment resulted a week ago in a controversy on the 
floor of the Senate, which brought a compromise by Senator 
Joseph T. Robinson, of Arkansas, majority leader, who of- 
fered an amendment requiring the local governments to con- 
tribute 25%. The amendments were regarded as failing to 
have the approval of President Roosevelt. The Robinson 


amendment was defeated by the Senate on June 21 by a vote 
of 49 to 34, while the Byrnes amendment was rejected by a 
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vote of 58 to 25. We quote as follows from a Washington 
account, June 21, to the “Times” of June 22, summarizing 
the action taken by the Senate on June 21 which included 
the adoption of several amendments to the work relief bill: 


The Senate approved the Hayden amendment to extend the life of the 
WPA two years, and adopted two amendments by Senator Russell, one 
applying to the WPA any wage differentials incorporated in any wage- 
hour bill passed by Congress and the other making available to the Re- 
settlement Administration $32,000,000 of unobligated funds previously 
appropriated. 

A committee amendment would have limited the RA to $100,000,000 and 
barred use of the unobligated funds. 

For the first time since Mr. Roosevelt became President the Demo- 
cratic leaders in the Senate refused to go along with the White House. 

Lined up against the President and voting for the 25% contribution 
amendment were Senator Robinson, the majority leader; Senator Harrison, 
Chairman of the Committee on Finance; Senator Pittman, President Pro 
Tem of the Senate, and Senator Byrnes, one of the President's principal 
spokesmen in past New Deal legislative battles. _ 

Senator Glass, returning to the Senate floor after an absence of many 
weeks, because of illness, warned his colleagues that a continuation of 
‘“‘spendthrift’’ policies would lead to disaster. 

He asserted that the public debt of the United States actually was nearer 
$40,000,000,000 than the $36,000,000,000 total used by spokesmen for the 
administration, and that every man in the country would have a part in the 
paying of that debt. 

“If we keep on constituting ourselves legislative spendthrifts for the 
Government,’’ he added, ‘‘pretty soon depreciation in Government securi- 
ties is going to occur; when it does occur, and when the banks with their 
millions of depositors and stockholders have to meet that issue, we are going 
to have precipitated upon us a disaster that none of us can conceive.”’ 

Senator Barkley of Kentucky, with Senator McKeller of Tennessee, 
directed the administration battle against the two amendments. 


In part Senator Glass was quoted as follows in the Washing- 
tion dispatch, June 21 to the ‘‘Herald Tribune’”’: 

Mr. Glass said he considered it ‘‘a disgrace’’ that his own rich community 
should seek to construct sewers and sidewalks with Federal money. 

‘‘Federal money ?’’ he exclaimed. ‘Where does the Government get any 
money that it does not first pick from the pockets of the taxpayers of the 
various States and subdivisions thereof? That is the only way the Federal 
Government gets any money and it is going down deeper and deeper into 
the pockets of every taxpayer in the communities and in the States to meet 
maturities of this enormous debt. 

“For that reason and others I intend to vote for the amendment of the 
Senator from Arkansas. I shall vote for the proposed amend- 
ment in order to make the people tax conscious somewhat, in order that they 
may understand about these various projects, teaching people art at the 
expense of the taxpayers, teaching them music, teaching them how to play 
golf at the expense of the taxpayers of the country, and a multitude of other 
silly things. 

‘Talk about starving people. They had better take that money and feed 
the hungry people, if there be any, instead of engaging in all of this foolish- 
ness. 

“Mr President, I feel so intensely that the Congress of the United States 
is precipitating this country into actual bankruptcy with its extravagance 
that I am utterly opposed to the whole business and shall vote against it.’ 


—_>—_——. : 


Senator Robinson Introduces Bill to Permit Federal 
Reorganization—Measure Retains Broad Features 
of President Roosevelt’s Original Plan 

Senator Robinson on June 23 introduced a bill designed 
to carry out President Roosevelt’s program for executive 
reorganization. Although the measure modifies the original 
plan in some respects, it would grant the President broad 
powers to transfer, consolidate, regroup and abolish Federal 
agencies. At the same time leaders in the House planned to 
present the program in four separate bills, so that different 
sections of the plan might each be considered on individual 
merits. Representative Cochran, Chairman of the Special 

House Committee on Reorganization, appointed four sub- 

committees on June 23 to speed the legislation. Congressional 

action was reported as follows in a Washington dispatch of 

June 23 to the New York ‘‘Times”’: 


Regardiess of these two developments, there was much doubt at the 
Capitol that a comprehensive plan for remaking the executive establishment, 
such as the President outlined last January, would be enacted at this session. 

Senator Robinson s bill was a product of prolonged negotiations in the 
Senate s special reorganization committee, and was generally understood 
to bear at least the acquiescene, although not exactly the hearty approval 
of the President.”’ 

Calls for a Resources Board 


The Senate bill would create one new department, the Department of 
Welfare, instead of two new ones as proposed by the President. As he 
recommended, it would change the name of the Department of the Interior 
to the Department of Conservation and create within the executive branch 
a National Resources Planning Board to establish policies ‘‘for the de- 
velopment and utilization of the resources of the nation, both natural and 
human.”’ 

The Department of Welfare, to be headed by a Secretary of Welfare with 
full rank in the Cabinet, would be designed to ‘‘promote the public 
health, safety and sanitation; the protection of the consumer; the cause of 
education; the relief of unemployment and the hardship and suffering 
caused thereby; the relief of the needy and distressed; the assistance of the 
aged; and the relief and vocational rehabilitation of the physically disabled; 
and in general shall coordinate and promote public health, education and 
welfare activities.” 

The bill would carry out in detail that part of the President's plan en- 
larging the White House staff and authorize the appointment of six ad- 
ministrative assistants at salaries of $10,000 a year. 

The President’s original plan to abolish the Civil Service Commission 
and set up a Civil Service Administrator within the executive branch is 
followed. Also in line with his ideas, the civil service requirements would 
be extended throughout the Federal service, except to officers dealing with 
policy-making, to employees of temporary agencies, to government-owned 
corporations and other posts already specifically exempted. 

The bill would transfer to executive control the present General Account- 
ing Office and offices of Controller General and Assistant Controller Gene- 
ral, as proposed by the President. 
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Senate Extends ‘‘Nuisance’’ Taxes and Three-Cent 
Postage for Two Years—Adopts and Then Rejects 
Amendment Increasing Surtax on Incomes Over 
$6,000—Measure Sent to White House 

The Doughton bill extending for two years the so-called 

“nuisance”’ taxes and the three-cent postage rate, which are 
due to expire July 1, was passed by the Senate on June 24 
and sent to the White House for signing by President Roose- 
velt. Before passing the measure on June 24 the Senate had 
first uiaeevel and then rejected an amendment by Senator 
Robert M. LaFollette, of Wisconsin, to increase the surtax 
rates on incomes of $6,000 and over. The Senate adopted 
the amendment by a vote of 35 to 31 and an hour later re- 
versed itself and defeated the proposal 42 to 29. The Senate 
passed the bill itself without a record vote. 

In the form as reported to the Senate on June 15 by the 
Senate Finance Committee, the bill would have extended 
the “nuisance” taxes and the three-cent postage rate for only 
one additional year. The amendment of the committee was 
defeated by the Senate which approved the bill in the same 
form in which it was passed by the House on June 11. The 
action of the Senate Committee and of the House on the 
measure was referred to in our issue of June 19, page 4100. 

The following bearing on the Senate action of June 24 is 
from a Washington dispatch, that day, to the New York 
“Times” of June 25: 

Mr. La Follette’s amendment, hitting incomes of $6,000 a year or more, 
aimed to step up surtaxes until a rate of 75% was reached on incomes in 
excess of $5,000,000. 

He put it through when the administration leaders were off their guard. 

Senator Truman quickly brought in a motion to reconsider and it was 
carried by a vote of 45 to 26. A second roll-call was immediately ordered, 
and this time the La Follette amendment was defeated, seven Senators, who 
had voted for it on the previous roll-call, changing their votes. 


$650,000 ,000 Revenue Sought 

The bill is expected to provide about $650,000,000 in revenue. A com- 
mittee amendment extending the taxes for only one year was defeated and 
the House provision making it two years was approved. Besides a variety of 
miscellaneous taxes, the 3-cent postage rate is extended. 

Senator La Follette offered another amendment to broaden the tax base 
by reducing exemption in the case of single men from $1,000 to $800 and for 
married men from $2,500 to $2,000. This proposition was assailed by both 
sides and was overwhelmingly defeated on a voice vote. 

An amendment by Senator Vandenberg of Michigan, to provide a cushion 
for debt-ridden corporations in the matter of undistributed profits taxes, 
was also rejected with a roll-call. 

Senator Glass of Virginia opposed the La Follette surtax amendment, 
saying that, in his opinion, the matter should be handled in a less ‘‘hap- 
hazard” fashion. He warned that higher income taxes, higher and affecting 
more people than those proposed by Senator La Follette, were coming; or 
else the country must repudiate this ‘‘enormous indebtedness of nearly 
$40,000,000,000 that we have uselessly incurred.”’ 


<> 
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‘Chandler Bill to Amend Section 77-B of Bankruptcy 


Act Approved By William O. Douglas of S. E. C. 

at Annual Convention of National Association of 

Credit Men 

Before the annual Convention of the National Association 

of Credit Men in Chicago on June 23, approval of the Chand- 
ler Bill, amending Section 77-B of the bankruptey Act, was 
voiced b Commissioner William O. Douglas, of the Securities 
and Exchange Commission. The bill calls for the mandatory 
appointment court appointment of an independent trustee. 
Before the House Judiciary Committee early this month. 
Mr. Douglas described the bill as adequate legislation to 
eliminate * ‘widespread an persistent abuses in reorganizations 
in the Federal courts.’’ At that time.(June 3) the New York 
‘Journal of Commerce”’ stated in its Washington advices: 


The bil] under consideration, drafted by Rep. Chandler (Dem., Tenn.) 
Chairman of the Special Subcommittee on Bankruptcy Legislation, would 
give the SEC additional authority to intervene in reorganizations under 
77-4 of the present bankruptcy Act. 


Reporting the address of Mr. Douglas at Chicago, on 
June 23 the “Journal of Commerce”’ said: 


The bill calls in part for an amendment to Section 77-B of the Bankruptcy 
Act which deals with reorganization of companies whose securities are held 
by the public. 

Declaring that managements whose interests are at variance with those 
of the securities holders are able at present to control reorganizations, the 
Commissioner declared that ‘‘there are constructive measures which can 
go far toward curbing excessive practices, which can prevent racketeering 
groups from seizing on reorganization chaos to exact tribute, which can 
create confidence in the integrity and honesty of the reorganization pro- 
cedure.”’ 

Legal Fee Regulation 

‘‘Investors,’’ he said, ‘‘will not be satisfied with less.”’ 

In advocating passage of the Chandler bill, Commissioner Douglas 
said that the integrity of the reorganization process is the investors’ only 
protection, when a company is being reorganized. 

“They need minimum assurance,”’ he continued, ‘‘that those who ac- 
tually, although perhaps not legally, determine their fate are held to fi- 
duciary standards. 

“The least which Government can do,”’ he declared, ‘‘is to require that 
the instruments of Government not be exploited for the benefit of reorgan- 
izers to the detriment of investors. Until that challenge has been met, 
Government has not done its task. 

“Until that challenge is met legitimate business continues to suffer from 
the disintegrating influence of irresponsible reorganizers. The effects on 
our capital markets and our financial processes are profound.”’ 


Mr. Douglas also said: 


“Primarily, it (the bill) is directed toward obtaining fair and thorough 
reorganizations of distressed corporations. Secondarily, this amendment, 
if it becomes law, will constitute notice to corporate managers that when 
reorganization comes, they will stand or fall upon the basis of their record. 
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Senator Vandenberg’s Child Labor Amendment Favor- 
ably Reported to Senate—Judiciary Committee Ap- 
proves 16-Year Limit 


The new child labor amendment to the Constitution, in- 
‘roduced last March by Senator Arthur H. Vandenberg, of 
Michigan, was unanimously and favorably reported to the 
Senate on June 21 by the Senate Judiciary Committee. The 
amendment was offered on March 29 by Senator Vanden- 
berg, as noted in our issue of April 3, page 2228, as a sub- 
stitute for that approved by Congress 13 years ago but which 
has not been ratified by the necessary 36 States. It would 
forbid the employment “for hire” of persons under 16 years 
of age. The proposal pending ratification would empower 
Congress “‘to limit, regulate and prohibit the labor of persons 
under 18 years of age.”” In Washington advices, June 21, 
to the New York “‘Herald-Tribune”’ of June 22, it was stated: 


The word “regulate has been the basis for much of the criticism of the 
old resolution as a youth control measure. The word “‘labor’’, for which 
Mr. Vandenberg has substituted ‘‘employment for hire,"” was the basis 
on which some argued that the amendment would empower Congress to 
regulate the mental labor of children in parochial schools, or the labor of a 
boy on his father’s farm. Many opponents argued that a person 16 or 17 
years of age was no longer a child. 

Mr. Vandenburg passed some weeks this spring discussing the matter 
with those who organized much of the opposition to the old amendment, 
and he told the Judiciary Committee this morning that many of the most 
active opponents had agreed to accept the new wording. 

While some have seen in the phrase ‘employment for hire’’ an oppor- 
tunity for evasion, through arrangements by which a father might contract 
to do a beet-field job and use his children for labor, or through use of young 
salesmen who are not exactly “employed,"’ Senator Vandenberg has said 
he is not worrying about that if industrial exploitation can be stopped. 

The Judiciary Committee amended the resolution to provide that it will 
become effective only if ratified by conventions of three-fourths of the 
States within seven years. 

While the Roosevelt Administration is seeking to attack child labor 
through the Black-Connery wages-and-hours bill, by prohibiting interstate 
commerce in the products of child labor, a Constitutional amendment will 
be required to deal with the labor of children in industries which do not 
affect interstate commerce. 


<i 
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Amendment to Grant Women Equal Rights Is Favorably 
Reported by Subcommittees of Senate and House 
Judiciary Committees 


A proposed Constitutional amendment, providing that 
“men and women shall have equal rights throughout the 
United States and every place subject to its jurisdiction,” 
was favorably reported to the Senate Judiciary Committee 
on June 23 by the unanimous vote of a subcommittee headed 
by Senator Burke. The amendment was also favorably 
reported on June 16 by the subcommittee of the House 
Judiciary Committee. The Senate action was described as 
follows in a Washington dispatch of June 23 to the New 
York “‘Times”’: 

This is the first time action on the subject has been taken by Senators 
since the joint resolution which was first introduced in Congress in 1923. 
It was reported favorably last week by unanimous vote of the House 
Judiciary Committee. 

Senator Burke announced that he regarded the proposed amendment as 
@ logical sequence of the Susan B. Anthony amendment, which gave to 
women the right to vote. 

» “It would write a new legal tradition far women, ’ he said. 

" Other members of the subcommittee joining in the report were Senators 
Hatch, Van Nuys, Austin and Steiwer. Senator Hatch said the proposed 
amendment was a “recognition of fundamental equal rights concerning 
which there had been no controversy."’ 

Senator Hattie Caraway, only woman member of the Senate, said she 
was ‘“‘delighted’’ with the favorable action taken by the Senate and House 
committees, and hoped the amendment ‘‘will soon be submitted to the 
States for early adoption.” 

w Sponsored by the National Woman's party, such an amendment has been 
endorsed by nine national and more than 100 other organizations of women, 
all of which are compaigning for it in various parts of the country. 

> 


Housing Bill Redrafted by Senator Wagner to Meet 
Views of President Roosevelt 


Senator Robert F. Wagner indicated on June 21 that he 
planned to present to the Senate changes in his housing bill, 
redrafted to meet the views of President Roosevelt. On 
June 18 Senator Wagner conferred with President Roose- 
velt, at which time he was reported as saying that they 
had practically reached an agreement on plans to finance 
the government’s new slum-clearance housing program. 
From a Washington account, June 18, to the New York 
“Times” we quote: 

While Senator Wagner would not discuss the nature of the compromise, 
it was learned that it involved retention of his plan for an annual rental 
subsidy, despite Treasury opposition, and the inclusion in the bill of 
another form of financing to be used at the option of borrowing com- 
munities, 

It was believed that the alternative plan might embody some of the 
features of the capital grant system of outright gifts of a percentage of 
the total cost of the projects as advocated by the Treasury. 

It was further understood that the President had advanced a plan 
whereby cities would contribute the sites for housing projects and the 
Federal Government would furnish Works Progress Administration labor 
up to 12% of the cost and make a cash grant of 25% of the cost. The 
city would be required to furnish the balance. 

Senator Wagner, it was understood, insisted upon the retention of his 
original plan, but agreed to write the President’s alternative proposal into 


the bill, with a provision giving the cities the privilege of selecting the 
plan under which they wished to operate. 


Opposition to the Wagner-Steagall housing bill was re- 
cently voiced by the Real Estate Board of New York, Inc., 
because it would “hamper rather than aid” efforts to enable 





Chronicle 


saa A OT CLI 


4263 


“families of low income to live in decent habitations.” The 
New York “Herald Tribune” of June 12, from which we 
quote, continued, in part: 

The Board’s position was made known in a formal statement filed with 
the United States Senate Committee on Education and Labor, which has 
the bill under consideration. The statement, signed by Clarke G. Dailey, 
President of the Board, and made public yesterday, declared that although 
the measure provided for an initial outlay of $1,000,000,000 and “grants” 
of subsidics to run 60 years, making a total expenditure of $3,400,000,000, 
it contained no provision whatever for slum clearance and does not attempt 
to assure that occupancy of new housing will be limited to families of 
low income. 

The Board also condemns the measure because it encourages extrava- 
gance and waste in construction, rather than economy, and aggravates the 
cost of proposed subsidization by basing subsidies on building costs. 

The statement of the Board is not, however, confined to adverse criticism 
but offers constructive suggestions of means to attain slum clearance and 
the provision of adequate housing of “approved minimum standards” for 
families of low income. 

Taking the position that the object of such legislation should be aid 
to persons in distress, the Board points out that subsidies granted to them 
“will confer greatest benefits where exists the greatest need.’’ 

The Board favors loans to local housing authorities and to corporations 
organized under State laws in States whose statutes prescribe “standards 
for buildings used as human habitations, such loans to be used for rehabili- 
tation of any sub-standard housing which lends itself economically to im- 
provement by that method.” 


-— 
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SEC Submits Report to Congress on Conflict of Interest 
of Protective Committees—Recommends Legisla- 
tion Similar to Lea Bill Now Before House Com- 
mittee 


The Securities and Exchange Commission on June 21 for- 
warded to Congress the second part of its report on the 
functions of protective and reorganization committees, the 
present instalment dealing with committees and conflict of 
interest. The Commission also made to Congress specific 
recommendations for corrective legislative action. The first 
part of the report, which dealt with the strategy and tech- 
niques of the committees, was submitted to Congress on 
May 10 and referred to in our issue of May 15, page 3260. 

The portion of the report handed to Congress on June 21 
is based, the Commission says, on almost two years of ex- 
amination of the personnel, activities and practices of pro- 
tective committees in every field of reorganization. It un- 
dertakes to describe and analyze the functions which may 
typically be performed by protective committees in reorgan- 
izations and “the manner in which conflicts of interest oper- 
ate to deprive investors of proper representation by protec- 
tive committees and to thwart attainment of the proper 
functions and objectives of such committees.” The fore- 
going is quoted from an announcement issued June 21 by the 
SEC in explanation of the report, from which we also take 
the following: 

Among reorganizations considered at length in the report are those 
which concerned Paramount-Publix Corp., Kreuger & Toll Co., St. Louis- 
San Francisco Railway Co., Cuba Cane Sugar Corp., Celotex Co., R. Hoe & 
Co., Inc.; City of Coral Gables, Fla.; McLellan Stores Co., Baldwin Loco- 
motive Works, Federal Public Service Corp. and a number of real estate 
issues underwritten by S. W. Straus & Co., American Bond & Mortgage Co. 
and other real estate bond houses of issue, together with certain aspects 
of the readjustment of defaulted foreign governmental bonds. 

The report sets out at length the prevalence of such conflicts of interest 
on the part of protective committees, and relates the risks and losses 
thereby caused to investors, who under the present unregulated procedures 
of reorganization are forced to rely upon representatives whose pecuniary 
interests and whose loyalties very frequently clash with the interests of 
these investors. The report emphasizes that a committee which represents 
a particular class of security holders must possess exclusive loyalty to 
that class; when a committee’s loyalty is diluted, the security holders 
will suffer, for the reason that the essence of representation in reorganiza- 
tion is competitive appraisal and bargaining. The report concludes that 
the key to reform in the activities of protective committees lies in the 
legislative grant of the power to deal directly and forthrightly with pre- 
vailing conflicts of interest. t 

The report is the sixth to be cate ge pe by the SEC in 
connection with the general study and investigation of pro- 
tective committees and corporate reorganizations inaugu- 
rated by the Commission in October, 1934, pursuant to Sec- 
tion 211 of the Securities Exchange Act of 1934. Besides 
Part One of the current report, the other reports dealt with 
protective committees and agencies for holders of defaulted 
foreign governmental bonds; trustees under indentures; 
committees for the holders of real estate bonds, and com- 
mittees for the holders of municipal and quasi-municipal 
obligations; these reports were referred to, respectively, in 
our issues of May 22, 1937, page 3420; June 20, 1936, page 
4099; June 6, 1936, page 3768, and May 9, 1936, page 3213. 
The study and investigation was headed by Commissioner 
William O. Douglas as Director of the Protective Commit- 
tee Study. Collaborating with him on the present report 
were Samuel O. Clark Jr., Abe Fortas, 8S. H. Levy and 
Martin Riger, together with R. B. Ainsworth, Philip Black- 
low, F. A. Doolittle, Morton Liftin, J. Q. Newton Jr,, N. A. 
Stoll and I. S. Weissbrodt, all of the Protective Committee 
. Study. 

It is pointed out in a Washington dispatch, June 21, to 
the New York “Herald Tribune” of June 22 that the recom- 
mendations contained in the report for corrective legislation 
are similar to the provisions of the Lea bill, introduced in 
the House on May 11 by Representative Lea. Reference to 
the bill was made in our issue of May 15, page 3262. The 
advices quoted said: 
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The SEC made a series of recommendations restricting banker and 
lawyer influence with the avowed purpose, according to Commissioner 
William ©. Douglas, of “shifting the power from inside groups back to 
stockholders.” 

These recommendations, involving strict SEC control over deposit agree- 
ments and proxies and over the personnel of protective committees and, 
in effect, outlawing participation by interested investment bankers, man- 
agements and lawyers, are already embodied in the Lea bill, on which 
hearings are being held before the House Interstate and Foreign Commerce 
Committee. Commissioner Douglas, who authored the report approved 
by the Commission unanimously, said that today’s SEC recommendations 
“by and large” were reflected in the Lea bill. 

With the SEC views, therefore, a matter of record in the Lea bill, the 
interest in the report turned on a press conference held by Commissioner 
Douglas and on the caustic criticism directed at reorganization lawyers, 
the “strategists” and “technicians” of the reorganization system. 

Commissioner Douglas said that in the matter of changing the present 
reorganization and protective committee system, the issue was clear. The 
SEC’s proposition was a simple one, he said, the principle that “no man 
can serve two masters.” He said that violation of this principle had led 
to “corroding” influences in the reorganization system, which had caused 
investors to “lose faith.” It is necessary, the Commissioner declared, in 
order to avoid racketeering groups, in order to avoid self-serving groups, 
and in order to produce fiduciaries without diluted and divided allegiance, 
for the Federal Government to change the system. 


I. B. A. Opposes Measure 

The Investment Bankers Association of America is opposing the Lea bill 
and, according to SEC analysis, their opposition boils down to an essential 
belief that disclosure alone would cure the problems of reorganization 
abuses. Commissioner Douglas denied this emphatically, and the report 
itself took up the point. 

“The key to reform,” the SEC said, “in the activities and practices of 
protective committees lies in the legislative grant of the power to deal with 
these conflicts of interest directly and forthrightly. -It is our conclusion 
that protection of investors is not to be found under the present system 
of regulation or under a system built exclusively and solely on the basis 
of disclosure.” . . . 

Commissioner Douglas said that there was an alternative. It was the 
alternative where Congress or a designated Federal agency would definitely 
separate the “good” from the “bad”? managements, and the “‘good’’ from 
the “bad” bankers. This, of course, would embody a type of control 
beyond the far-reaching request for additional power which the SEC has 
now made. 





SEC Cool to I. B. A. 


SEC officials similarly consider the attack made on the 
Barkley bill for Federal trust indenture control made by the Federal 
Advisory Council to be directed mainly at the bill before modification. 
The Advisory Council, set up by law to aid the Federal Reserve Board, 
criticized the Barkley bill, but it is the understanding both in Federal 
Reserve Board circles and at the SEC that the arguments were marshaled 
before the bill was modified. The modification came in response to con- 
ferences of the SEC and the American Bankers Association. However, 
there is no record of the Council changing its stand. 


The following, indicating the recommendations contained 
in the SEC report, is from the Commission’s explanatory 
announcement of June 21: 


Generai Scope of the Recommendations 


The recommendations dealing specifically with conflicts of interest in 
protective committees have as their objective a new and greater measure 
of assurance that those who act in fiduciary or representative capacities 
are free from adverse interests and appropriate to themselves only those 
discretionary powers which are necessary or appropriate for the protection 
of investors. Broadly speaking, the Commission takes the position that 
while full and complete disclosure in these situations is a basic minimum 
requirement, it is not in itself sufficient. Other measures must be 
adopted which would require not only disclosure, but also compliance with 
minimum standards necessary and appropriate for those who assume a 
fiduciary role in reorganizations. The report issued today demonstrates 
that such standards would call for disqualification to act as representatives 
of security holders, of all committees and similar groups with interests 
adverse to those of the security holders. Three aspects of the Commission’s 
recommendations are given particular emphasis in its report: 

(A) Because a fundamental need in the existing reorganization system is a 
prohibition against persons with conflicting interests acting as the representatives of 
security holders, it is recommended that corporate managements and investment 
bankers should no longer be permitted to exercise a dominant and controlling in- 
fluence over the activities of protective committees. The conflicts of interest which 
have marked their activities in reorganizations make it necessary to relegate manage- 
ment and bankers to a subservient role in the reorganization process. 

(B) Though conflicting interests have long tharacterized the activities of lawyers 
who represent committees and security holders in reorganizations, little attention 
has hitherto been given to this abuse. It is recommended by the Commission that 
legislative attention should now be directed toward elimination of these adverse 
interests on the part of lawyers. ‘‘No program for reform of existing reorganization 
practices will be complete,’’ the Commission states, ‘‘unless steps are taken to assure 
to investors representation by counsel who have no conflicting loyalties or interests."’ 

(C) A third major recommendation of the Commission would prevent committee 
members from using the advantages and information derived from their positions to 
trade in the securities of the issuer and in the certificates of deposit for such securities. 
To purge the committee field of the conflicts of interest arising as a result of trading, 
it is recommended that all purchasing and selling by committee members and their 
affiliated interests should be barred. 

The Commission’s more detailed recommendations can be outlined as 
follows: 

1. Full and complete disclosure of all relevant and material information, 
such as the Securities Act of 1933 requires, should be demanded of all 
committees. Security holders are entitled to know the qualifications, inter- 
ests and affiliations of their representatives. 

2. Deposit agreements should be altered, and their use greatly restricted, 
so that the powers of committees over depositors will be curtailed and 
freedom of withdrawal by depositors increased. Deposit agreements should 
no longer be instruments for oppressing investors. 

3. Proxies and powers of attorney, as well as deposit agreements, should 
be made to contain suitable provisions which impose upon committee mem- 
bers and their affiliates the responsibilities of fiduciaries. 

4. Measures should be adopted to free the rosters of committees from 
persons possessing material conflicts of interest, and to prevent the com- 
mittees from assuming such conflicts. These measures would, in general, 
outlaw solicitation of deposits or proxies from two or more classes of 
security holders by a single committee; they would prohibit such solicita- 
tion by underwriters and their affiliates of any outstanding securities of 
the issuer; and they would in the main bar such solicitations by debtors 
and their affiliates. The employment by committees of attorneys or firms 
of attorneys who have interests materially conflicting with the interests 
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of the scurity holders represented by the committee would be prevented ; 
committees would be prohibited from being financed by those who would 
be disqualified from serving on committees; and, in general, solicitation 
of deposits and proxies would be permitted only by beneficial owners of 
the securities solicited or their representatives, 

The Commission’s report emphasizes repeatedly the fiduciary nature of 
committee membership, and the duty of diligence, efficiency and single- 
minded devotion owed by committees to the class of investors whom they 
represent. It makes the point that under the system which has prevailed 
in the past and which still exists, committees have been in a position to 
perform useful and indispensable functions, in mobilizing security holders to 
obtain protective action by indenture trustees; in exercising surveillance 
over the administration of estates in receivership and bankruptcy; in in- 
vestigating and disclosing claims; in scrutinizing and negotiating plans; 
and in marshaling assents and dissents to plans. The presence of con- 
fiicting interests, however, has caused committees to lose sight of their 
essential functions. 


As to the report’s comment on the effect of conflicts of 
interest on the functions of the committees, the announce- 
ment of the SEC said: 

The Commission’s report is in substance devoted to an exhaustive exam- 
ination of the manner in which the fiduciary standards of committees 
have been all too frequently disregarded, to the detriment and distress of 
the security holders whom the committees purport to represent. It relates 
to the evils and abuses which flow from the disregard and violation of 
fiduciary principles, and the manner in which conflicts of interest, 
before all other factors, have inhibited proper performance of their func- 
tions by committees. 

The Commission states that “the committee which represents a par- 
ticular class of security holders must have exclusive loyalty to that class. 
If that loyalty is diluted, the particular class will suffer, because the 
essence of representation in reorganization is competitive appraisal and 
bargaining. For the same reason, it is equally clear that no one agency, 
with few exceptions, can effectively represent all classes of security holders 
in case of a reorganization. This is true whether the agency be a com- 
mittee, the management, or the investment bankers of the corporation.” 

“The issue resolves itself, therefore,’”? the Commission states, ‘“‘into the 
broader one of whether or not the security holders have the benefit of 
the committee’s undivided loyalty. That involves a consideration of what 
other interests, if any, the committee is serving.” 


The Commission said that the report finds that the major 
conflicts of interest between a protective committee and the 
security holders which it represents arises most frequently 
under the following conditions: 

When a committee is dominated or controlled by the management of 
the issuer. 

When a protective committee is dominated by one or more of the houses 
of issue. 

When committees or committee members, whose principal motivation ia 
supposed to be the interests of the security holders they represent, are 
chiefly concerned with seeking for their personal profit those spoils of 
reorganization and emoluments of control which the Commission recently 
discussed at length in Part I of this report. 

When committee members or their affiliated interests engage in buying 
or selling the securities or certificates of deposit. 

When a committee has affiliations with the holders of securities or other 
claims, junior or senior, to the securities which the committee under- 
takes to represent. 


The SEC also presented in its explanatory statement the 
following from the report regarding the part played by 
lawyers in reorganizations: 

The report finds that lawyers play a dominant role in all reorganization 
procedures. It characterizes the lawyer as “the mainspring of the system.” 
This concentration of power in the hands of lawyers is not in itself objec- 
tionable, the report states. ‘“‘They are at least by tradition and perhaps 
by necessity the reorganization experts on whose shoulders must fall the 
essential work of the debt readjustment processes. But this great power 
carries with it a concomitant responsibility which too frequently has not 
been fully assumed. In other words, the causes of many of the abuses in 
the reorganization system are traceable to the Bar. This is due in no 
small measure to the fact that they have frequently abused their position 
of trust in reorganizations; that they have accepted retainers from con- 
flicting interests, and that they have themselves at times assumed con- 
flicting positions.” 

It is not uncommon, the report finds, for a lawyer affiliated with the 
company or its bankers to be appointed as counsel for receiver or trustees. 
In all types of reorganization, also, it is common to find the committee 
counsel affiliated with the issuers of the security which the committee 
represents, and with the underwriters of these securities. It is not unusual, 
also, according to the report, to find lawyers attempting to represent both 
senior and junior interests in a reorganization. 

Dual and multiple representation by attorneys in reorganizations is 
seriously prejudicial to holders of the securities, the report finds. Counsel 
to the receiver or trustee wili to a large extent determine the diligence 
with which assets will be collected, claims scrutinized, and causes of 
action prosecuted. He may also be influential in the court’s decision as 
to whether it will approve a particular plan of reorganization. Counsel 
to the committee will be influential in determining the contents of the 
plan, and in pressing or retarding the scrutiny and investigation of claims. 
If they represent underwriters, issuers, or other classes of securities as 
well, the result may be seriously prejudicial to the security holders repre- 
sented by the committee and its counsel. ‘“‘No program for reform of 
existing reorganization practices,” the report states, ‘“‘will be complete 
unless steps are taken to assure to investors representation by counsel who 
have no conflicting loyalties or interests.” 
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Senate Committee Studies Charges of Failure to Deliver 
Mail to Non-Striking Steel Workers—Postmaster 
General Farley Defends Orders—Statement by 
T. M. Girdler of Republic Steel Corp. 

The Senate Post Office Committee this week conducted 
hearings to investigate alleged interference with the delivery 
of mail to persons employed in steel plants where some of 
the workers are on strike. Charges against the Post Office 
Department in that connection were noted in the “‘Chronicle”’ 
of June 19, page 4107. T. M. Girdler, Chairman of the Re- 


public Steel Corp., told the Committee on June 24 that 
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Philip Murray, Chairman of the Steel-Workers Organizing 
he had read the complete records of the testimony before the 
Committee of Philip Murray, Chairman of the Steel-Workers 
Organizing Committee, and he declared the statements of 
Mr. Murray to be “entirely unfounded in truth orfae in t.” 
Mr. Girdler went on to say 


Let me make it clear that the fundamental issue in this strike is not one 
involving wages, hours or working conditions in Republic plants. This is 
not a strike in the sense that a large body of our employees quit work 
because of grievances against the Company. What has happened is that 
an invading army descended upon our plants and forced many of our 
employees from their jobs. 

The statement has been made that the Companies involved have de- 
clined to put in writing an agreement which they have made orally. That 
is not true. Thereis no such agreement, oral or otherwise, now in existence. 

That does not mean, however, that the terms of employment now in 
effect are indefinite or uncertain. They have been reduced to writing in 
the form of notices which are posted or otherwise announced in writing in 
all the plants to which they apply and are thoroughly understood by our 
employees. 

These terms which are now in effect in Republic Steel plants were estab- 
lished through collective bargaining between the Company and its employees 
before the proposed Committee for Industrial Org@nization agreement was 
presented to any steel company. These conditions of hours and pay were 
satisfactory to the C. 1. O. and were incorporated by them in the agreement 
which they later submitted to us. However, there were many other terms 
of the proposed agreement including the responsibility of the other contract- 
ing party which were not acceptable to us. 

The difficulties in the present dispute arise from the fact that the Com- 
pany will not enter into a contract, oral or written, with an irresponsible 
party and the C. I. O., as presentiy constituted is wholly irresponsible. .. . 

It has been charged employees now working in our plants are imported 
strike breakers. This is an unqualified falsehood. Every man working 
in an operating Republic plant is a regular employee who was on the pay- 
roll before the strike was ever discussed. 

In conclusion let me say it is my firm belief that it is entirely possible to 
conduct our present industrial civilization along the lines of the basic 
principles of democracy laid down under our Constitution. This involves 
a mutual respect for the rights and liberties of others as defined under our 
laws. 

It seems to me entirely possible to work out certain principles for rela- 
tionships between employers and employees which might point the way 
toward industrial peace. Among the principles I would suggest are the 
following: 

1. Every worker should be free to join or not to join a union as he chooses 
without coercion from any source. 


2. No employee should be forced to pay dues to a union against his will. 


3. All employees should be permitted to take a vote by secret ballot on 
whether or not they want to strike. 

4. There should be full publicity and public accounting of the financial 
affairs of every union. 

5. The responsibility of a union in any contract or agreement should be 
equal to the responsibility assumed by a corporation. Appropriate laws 
to that end should be enacted. 

On the basis of these principles the need for which has been so dramatically 
demonstrated by the recent history of the C. I. O. we believe that peace 
and harmony between management and employees would be preserved in 
this country. 

I want to make this final statement. There stil] exist certain funda- 
mental recognized civil rights, the right to free speech, to a free press, to a 
free assembly. These are all without substance unless coupled with the 
right to work, free from coercive influence. This right is the basic issue in 
the present controversy. 


Attorney General Cummings on June 23 issued a warning 
that the Government will not tolerate interference with the 
mails in the steel strike area. United Press Washington 
advices of June 23 added: 


Attorney-General Cummings was especially emphatic in his order that 
the United States mails must go through. Testimony has been intro- 
duced before the Senate Post Office Committee that mail addressed to 
loyal workers in Republic plants had been rejected as ‘‘irregular’’ by postal 
officials at Niles and Warren, Ohio. 

Assistant Postmaster-General W. W. Hawes defended the postal offi- 
cials and said the department was within its legal rights in refusing to 
deliver mail under conditions which threatened the lives of those who 
made or attempted to make the delivery. The Republic Steel Corp. is 
seeking through the courts here to force Postmaster-General James A. 
Farley to rescind the ‘‘irregular’’ mail order. 

Today, as warrants were issued for the arrest of the six steel strikers in 
the Mahoney Valley on mail “‘interference’’ charges, Mr. Cummings said: 

“It doesn’t make any difference who they are. Interference with the 
mails will not be tolerated for a single moment.” 


Postmaster General Farley on June 22, issued a statement 
asserting that the refusal of the Post Office to accept food 
and clothes in the mails for delivery to non-striking steel 
workers was “legal, proper and warranted.’”’” A Washington 
dispatch of June 22 to the New York ‘‘Times’’ reported him 
as follows: 


His statement was an answer to the demand made last week by the 
Republic Steel Corp. for a writ of mandamus to force him to accept and 
deliver mail addressed to workers in the strike-bound plants. 

The parcels, the Postmaster General asserted, were not offered “in 
good faith but with the design and ultimate and real purpose of involving 
the postal authorities and employees’’ in the controversy between the 
Republic Corp. and the strikers. 

Neither Mr. Farley nor any member of his staff appeared in the court. 
All that was done was the filing of the reply. 

Five days are available to the Republic Corp. for further legal steps, 
but John 8S. Brooks Jr., counsel for the corporation, announced late today 
that a demurrer to the Farley statement would be filed tomorrow. Five 
days will then be given to the Government to present a counter-answer, 
after which the matter will be taken under consideration by the District 
Court. 

Although no time limit is set for a ruling, the issue is regarded as clear 
cut, and hopes are expressed here that the court will announce its finding 
almost as soon as the Government finally replies. It seems probable that 


no matter what the decision may be there will be an appeal, and that the 
case will be carried to the Supreme Court for final settlement. 

The Farley petition denied any understanding or agreement between 
representatives of the C. I. O. and the Niles postmaster regarding delivery 
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of mail to the Niles plant. It denied also that Jesse M. Donaldson, Deputy 
First Assistant Postmaster General, had said that there was no regulation. 
but that it was an established practice not to deliver mail matter, ‘“‘unusual 
in the normal course,"’ under unusual] conditions such as a strike. 

It was the practice and policy of the Postmaster General to exercise 
his discretion to regulate deliveries and use of the mails under unusual 
and hazardous conditions, the reply stated. Denials were made that 
Mr. Farley's refusal to accept and deliver the mail was ‘arbitrary and 
capricious.”’ 
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Opposition to Lea Bill to Extend Powers of SEC— 
Views of Orrin G. Wood, John A. Prescall, and 
George Woods Before House Committee 


Before the House Committee on Inter-state and Foreign 
Commerce at Washington on June 18 Orrin G. Wood, of 
the Investment Bankers’ Association, of which he was for- 
merly President, stated that the Lea bill to extend the powers 
of the Securities and Exchange Commission in corporate 
reorganization proceedings placed “‘too great a responsibility” 
on the Commission. He added that the legislation would 
tend to lead investors to rely upon the judgment of the SEC 
rather than in their own. kaa Press advices from 
Washington, June 18, likewise said: 

To carry out the added responsibilities, Mr. Wood said the Commission 
would require a ‘‘very large staff’’ of experts trained in law, finance and 
industry. He said he questioned its ability to obtain sufficient help to carry 
out the proposed duties. 

The bill would give the Commission regulatory powers over bondholders 
and stockholders protective committees sponsoring reorganization plans 
n corporate reorganization proceedings. 


i At the Committee’s hearing on June 21 John A. Prescote 
of Kansas City, in giving his views on the bill contended that 
further governmental supervision of small security markets 
is unnecessary. Associated Press dispatches from Washing- 
ton thus reported him: 


In the smaller cities, he told the House Commerce Committee, the in- 
vestment banker is capable of protecting his customers. 

“There is an intimate relationship between the local investment banker 
and the investor that does not exist in the big centers,’’ he declared. ‘We 
could not continue to enjoy the confidence of our customers and stay in 
business if we made mistakes.” 


From the ‘‘Wall Street Journal’ of June 19 we quote: 


George Woods, First Vice-President and Director of the First Boston 
Corp., appearing before the Committee as a representative of the investment 
bankers, urged revision of provisions of the Lea bill covering voluntary 
reorganizations. He opposed sections which would place voluntary re- 
organizations of solvent and going corporations on the same basis as bank- 
ruptcy reorganizations. He advocated that the management of a corpora- 
tion undertaking a voluntary reorganization or merger with another cor- 
poration or corporations be permitted to solicit proxies from investors. 


Earlier objections to the bill were noted in our June 12 
issue, page 3938. 
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Congressional Committee is Told Holding Companies 
Enable Tax Avoidance—Treasury Officials Say 
Government Loses Huge Revenues 


A joint investigating Committee of the Senate and House 
this week continued its hearings on tax avoidance and eva- 
sion, with evidence furnished by Treasury officials and other 
Government employees. On June 22 it was indicated that 
the Committee would inquire into the administration of the 
revenue laws to ascertain why long delays have occurred 
before steps were taken to recover back taxes allegedly due 
the Government. On the following day Guy T. Helvering, 
Commissioner of Internal Revenue, told the Committee that 
the use of personal holding companies is costing the Treasury 
huge losses of revenue. Mr. Helvering, testifying again on 
June 24, said that 1,300 personal holdings, through deduc- 
tions legal under present statutes, had made an aggregate tax 
saving of $2,638,307 in 1936 returns. He estimated that an 
analysis of 4,516 holding company returns would show tax 
reductions totaling $9,237,000, and that this figure repre- 
sented only a fraction of the tax avoided through holding 
companies. 

A Washington dispatch of June 22 to the New York 
‘Journal of Commerce” reported the hearing on that date 
as follows: 

Testimony concerning the use of the “foreign insurance company de~ 
vice’ was given the committee by Mason B. Leming, Assistant General 
Counsel to the Bureau of Internal Revenue, who said that under this 
method taxpayers paid single premiums for large policies, then borrowed 
on the policies and took interest deductions on the loans, which is allowed 
by the law, and in that way escape payment or reduced the tax payments 
materially. , 

Siz Are Named 

He named six New Yorkers who bought large insurance policies in a 
Bahamas company between 1932 and 1936 and were able to reduce their 
tax payments to the Federal Treasury to only $11,556 over this period 
on a total income claimed by the Treasury to have been $1,657,288. 


The hearing on June 23 was described as follows in a 
A rs dispatch of that date to the New York ‘Herald 
une”’: 


The Treasury collected less than $2,000,000 in surtax on persona] holding 
company income of $115,000,000 in 1935, according to a preliminary survey, 
Mr. Helvering said. This he pointed out is at the rate of less than 2%, 
although the rates called for by law run from 8 to 48%. ‘The low rate of 
return to the Treasury was attributed by him to ‘‘over-generous deduction 
provisions."’ 

As another illustration Mr. Helvering cited an analysis of 4,457 returns 
under the 1934 Revenue Act, filed for the calendar year 1934 and for fiscal 
years ending between January and June, 1935. 

These holding companies had an aggregate net income of more than 
$53,000,000, hesaid. But only 374 of them, or less than 9% showed income 
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subject to the surtax imposed in 1934 on the net income of personal holding 
companies, and the aggregate taxable income which they showed was only 
$5,000,000, or less than 10% of the total net income of the group. The 
Treasury's total surtax receipts from all 4,457 companies, he said, was 
only $1,695,000, or about 3% of their aggregate net income. 

All of these companies having net income paid the regular corporate 
income tax, but in the higher brackets this is much less than the surtax 
on individual incomes. 

Before Mr. Helvering began to talk the committee argued for an hour 
and a half over the residue of testimoney about the use of a ‘‘phoney"’ Bahamas 
insurance company for the avoidance of tax payments by six New Yorkers. 
Several members of the committee apparently were still unable to grasp 
why no formal action on these cases had been taken by the Bureau of 
Internal Revenue agent as long as three years ago, when he examined the 
1932 income-tax report of the first person to use it. 

Herman Oliphant, General Counsel to the Treasury, said that civil 

sanctions could be devised to reinforce existing statutes relative to fraud 
and conspiracy. 
w) Representative Allen T. Treadway, Republican, of Massachusetts, 
twitted Roswell Magill, Undersecretary of the Treasury, about his joint 
authorship of a book on ‘‘Federal Taxes on Estates, Trusts, and Gifts.” 
He quoted Mr. Magill’s analysis showing that wealthy persons could 
husband their resources for their heirs by buying single-premium life in- 
surance policies. He suggested that the New Yorkers who bought policies 
in a Bahamas insurance company had only been following Mr. Magill's 
published advice. Mr. Magill said his book dealt with ‘‘legitimate’’ insur- 
ance companies and not with ‘‘fake’’ transactions. 


In our June 19 issue, page 4098, we indicated the member- 
ship of the Committee inquiring into tax avoidance, and gave 
the text of the resolution calling for the investigation; state- 
ments made to the Committee by Secretary Morgenthau 
and Under Secretary of the Treasury were referred to on 
pages 4104-4105. 
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25% of Farms Sold by Federal Land Banks from Febru- 
ary to April Purchased by Tenants—Governor 
Myers of FCA Places Number of Purchasers at 
Over 1,000 


Over 1,000 tenants bought farms from the Federal Land 
banks in February, March and April of this year, according 
to a statement issued June 20 by Governor W. I. Myers of 
the Farm Credit Administration. Governor Myers said that 
figures compiled to determine how many tenants were em- 
bracing the opportunity to own a farm made possible 
through sale of Federal Land bank properties showed that 
25% of the 4,467 farms sold by the banks in the three 
months were bought by tenants. The remainder were pur- 
chased by non-tenants. According to the FCA Governor, 
tenants were most active as purchasers in the St. Paul dis- 
trict, covering Michigan, Wisconsin, North Dakota and Min- 
nesota, where over two-thirds of all farms sold by the bank 
during the period were bought by tenants. 


—— 





FCA Reports 5% Drop in Farm Mortgage Recordings 
ry A Sea Quarter as Compared with First Quarter 
1 


Farm mortgage recordings in the first quarter of 1937 
amounted to $223,000,000, or a 5% decrease compared with 
the first quarter of 1936, according to a statement issued 
June 5 by the Farm Credit Administration, which further 
said: 

Farmers obtained the largest volume of mortgage credit from indi- 
viduals. Their mortgage loans and renewals aggregated over $79,000,000 
during the quarter, or 36% of the total. Commercial banks showed the 
greatest percentage of increase. Their recordings amounted to $61,000,000 
compared to $48,000,000 during the same period last year. 

Farm mortgage loans by life insurance companies were approximately 
$36,000,000, an increase of 383%; loans by the Federal Land banks and 
Land Bank Commissioner $33,000,000, a decrease of 52%, and all others 
$14,000,000, a decrease of 26%. 

Last year farmers obtained mortgage loans and renewals which were 
estimated from the recording figures at approximately $802,000,000 com- 
pared to $1,014,000,000 in 1935. 

The mortgage recording figures, which are based on reports received 
from approximately 40% of the counties in the United States, include 
renewals and refinancing of existing mortgages, and, to that extent, do 
not represent new loans or additions to the outstanding debt. The figures 
do indicate, however, the current availability of mortgage credit to 
farmers. 


<i 
—_ 


Institutions Supervised by FHLBB Advanced 54% of 
$1,951,000,000 in Home Mortgage Loans Made Dur- 
ing 1936 on Small Non-Farm Houses 


Of the total of approximately 1,951,000,000 in home mort- 
gage loans made on one to four family non-farm houses 
during 1936, thrift and home financing institutions super- 
vised by the Federal Home Loan Bank Board or eligible 
for membership in the Bank System, loaned $1,051,000,000 
or 54 per cent, John H. Fahey, Chairman of the Board, an- 
nounced in Washington, June 19. These loans were made 
for new construction, refinancing, purchase, and moderni- 
zation of urban dwellings. Individuals loaned about 600,- 
000,000 of the aggregate total, or 30%, and commercial banks 
$300,000,000, or 15%, Mr. Fahey stated. The following re- 
garding Mr. Fahey’s further remarks is from an announce- 
ment made available by the FHLBB: 

He estimated that loans for new construction amounted to $625,000,000 
in 1936, of which $156,000,000 was loaned by member institutions in the 
Federal Home Loan Bank System. 

At the close of 1936, home mortgage loans outstanding in the United 
States aggregated $17,799,000,000, Mr. Fahey said. Members of the Bank 
System, together with the Home Owners’ Loan Corporation, under super- 
vision of the FHLBB, held a combined total of $4,806,000,000, or 27%. 
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The holdings of all institutions eligible for membership in the System, 
added to this, brings the total to $10,569,000,000, or about 60%. 

The Board, created by Congress in 1932, supervises the Bank System, 
comprising 12 Federal Home Loan Banks. These have 3,859 member in- 
stitutions, with estimated resources of $3,375,000,000. 

The System, Mr. Fahey said, in less than five years has become the 
largest and most comprehensive mortgage reserve system in the world, 
operating in the field of small home mortgages. These represent the greatest 
single unit of the total private debt of the country. 

—_——_—_ 


Chairman Crowley of FDIC Before Minnesota Bankers 
Convention Urges Cooperation in Effort to Estab- 
lish Banking on Sound, Permanent Basis—Cau- 
tions Against Assuming that High Liquidity Is 
Adequate Basis for Retiring Preferred Capital 
Obligations Held by RFC 


It was indicated on June 17 by Chairman Leo T. Crowley 
of the Federal Deposit Insurance Corporation that his office 
is determined to discourage banks showing high liquidity 
and improved earnings to take advantage of their improved 
position to retire preferred capital obligations held by the 
Reconstruction Finance Corporation. Mr. Crowley made 
this known before the Minnesota Bankers’ Association at 
St. Paul, Minn., on June 17, at which time he declared that 
“liquidity is not now, never has been, and I hope never will 
be a proper measure of the adequacy of a bank’s capital 
structure.” 

A St. Paul dispatch to the Philadelphia “Record” further 
quoted Mr. Crowley as follows: 

“I realize as well as you that banks are of necessity now more liquid 
than they ever have been before, and that there is less possibility of loss 
or depreciation developing in these liquid assets than would have been the 
case with what we like to look back on as a normal assets distribution,” 
he said. 

“We cannot assume, however, that this high liquidity will continue 
indefinitely. We are determined to discourage any reduction in a bank’s 
existing capital structure until the management of the bank has demon- 
strated not only its willingness but its ability to maintain an adequate 
capitalization without outside help.” 

Mr. Crowley warned against payment by banks of dividends except where 
justified ‘‘beyond question’”’ by the institution’s condition and urged coop- 
eration with the FDIC in an effort to establish the banking structure on a 
sound, permanent basis. 

“I realize fully that after the long period of famine just past, bank 
managers are eager to reward the patience of stockholders by resuming 
the payment of dividends,” Mr. Crowley said. 

“The prescription I propose is this: Take depreciation regularly and 
losses as they occur; reserve out of profits a sizable addition to capital 
account in anticipation of the next period of deflation; then, and only 
then, consider the distribution of dividends.” 


-— 
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FDIC Liquidates Five Insured Banks—Consolidations 
Completed Without Loss to Depositors 


The Federal Deposit Insurance Corporation made known 
on June 8 the completion of negotiations to liquidate five 
insured banks “without any loss to depositors.” Leo T. 
Crowley, Chairman of the Corporation, said that the liabili- 
ties of the five banks will be assumed by other insured 
banks in the same or neighboring communities. Liquida- 
tion of the banks is in the program of the FDICI to elimi- 
nate unnecessary and uneconomic banks from the Nation’s 
banking system. In an announcement issued June 8 the 
FDIC said: 

The consolidations were arranged by the FDIO through the provision 
of law which authorizes the Corporation to purchase or loan upon the 
assets of insured banks in an insolvent or impaired condition, when such 
action will minimize the Corporation’s losses and will facilitate mergers 
or consolidations. 

Three of the banks, with deposits totaling $2,846,730, were National 
banks—the First National Bank, Mahanoy City, Pa., deposits $2,408,600 ; 
the Farmers National Bank, Grayville, Ill., deposits $276,100, and the 
First National Bank of Pukwana, 8S. D., deposits $162,030. 

The two State banks involved were Farmers and Merchants Trust Oo., 
Cape Charles, Va., deposits $1,261,400, and Carroll Exchange Bank, Car- 
rollton, Mo., deposits $859,600. The Corporation’s loans to the five banks 
aggregated $2,215,000. 

The Corporation previously had loaned upon or purchased the assets of 
82 insured banks in difficulty. Deposits of these banks totaled $22,161,000, 
while the assets taken over by the Oorporation had an aggregate value 
of $10,140,000. 


In Washington advices to the “Wall Street Journal” of 
June 9 it was stated: 

First National Bank, Mahanoy City, Pa., was taken over by the Union 
National Bank of the same city. The Farmers’ National Bank, Grayville, 
Ill., was taken over by the Peoples’ National Bank of that city. The 
First National Bank of Pukwana, S. D., was taken over by the Northwest 
Security Nationa] Bank of Sioux Falls. 

Farmers & Merchants Trust Co., Cape Charles, Va., was taken over by 
the Northampton County Trust Co. of the same city. Carroll Exchange 
pean Carrollton, Mo., was taken over by the Carroll County Trust Oo., 

atrollton. 





<p. 
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Investigations Conducted by FTC Under Robinson- 
Patman Act 


The Federal Trade Commission, in a statement made pub- 
lic on June 21, of work under the Robinson-Patman Act, 
approved June 19, 1986, noted that the Robinson-Pat- 
man Act has been on the statute books one year, or since 
June 19, 1936, during which time 291 investigations necessi- 
tating field work have been conducted. It is further stated 
that the Commission’s investigational division has completed 
152 reports to the Commission on the facts regarding alleged 
violations. One hundred and thirty-nine investigations are, 
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therefore, yet to be completed. 
statement also said: 


In the 152 investigations completed by the Chief Examiner’s division and 
reported on to the Commission, the Commission has issued formal complaints 
in the case of 22, closed 98, and 32 are still awaiting disposition. In 43 
of the 98 matters closed, the Commission found that no unlawful dis- 
crimination was apparent. Twelve cases were closed because the parties 
complained of had changed their practices before the alleged violations had 
been completely investigated. In 14 cases the evidence failed to disclose 
that the differentials in price produced any unlawful effect upon com- 
petition. Thirteen cases were closed because the practices complained of 
were unrelated to interstate transactions and concerned purely local mat- 
ters. In four cases it appeared from the facts that the sellers’ prices to 
the particular customers were necessary to meet an equally low price made 
by a competitor of the said sellers, 

In two cases it appeared that the discriminations alleged related solely 
to advertising rates not connected with the sale of any goods, wares or 
merchandise, and bore no relation thereto. 

Several cases involving sales to the Federal Government were closed 
following the giving of an opinion by the Attorney General, holding that 
the Robinson-Patman Act does not apply to sales made to the Federal 
Government. 

In one case involving the application of Section 2(c) of the Act, the 
complainant alleged control of the broker by a buyer. It appeared from 
the facts developed on investigation that such control did not, in fact, 
exist. Bit 
The 291 complaints investigated by the Chief Examiner’s office, or still 
being investigated by that office, represent only a part of the cases handled 
under the Robinson-Patman Act. 

As a result of numerous requests to the Commission by representatives 
of various industries for conferences with respect to the Robinson-Patman 
Act and its administration with particular reference to the problems of 
the individual industries concerned, the Commission, desiring to be as 
helpful to business as possible, permitted members of its staff to discuss 
with groups of business men and their attorneys problems generally affect- 
ing their indutries. As a result, whole industries revised quantity dis- 
counts and inequitable allowances and eliminated the unlawful granting 
of so-called brokerage and other discriminatory allowances. 


-— 
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“Sit-Down”’ Strike Held to Violate Both Anti-Trust 
Law and Wagner Labor Act—Ruling by United 
States Circuit Court of Appeals in Philadelphia 
Calling for Evacuation of Apex Hosiery Mills by 
Strikers—Views on Strike of Secretary Perkins 
Asked by Representative Ditter 


In a unanimous decision, on June 21, the United States 
Circuit Court of Appeals in Philadelphia ruled that the “sit- 
down” strike at the Apex Hosiery Mills in Philadelphia vio- 
lated both the Sherman anti-trust law and the Wagner Labor 
Act. At the same time, the judges rendering the decision, 
viz., Judges Joseph Buffington, J. Warren Davis and Oliver 
B. Dickinson (the latter substituting on the Appellate 
Court) upheld every averment of the employer. The de- 
cision reversed a ruling by Judge William H. Kirkpatrick 
of the District Court, who the previous week refused an 
injunction against the strikers, holding that while the strik- 
ers violated the Pennsylvania law, the Federal courts had 
no jurisdiction. Under the Circuit Court’s order immediate 
evacuation of the mill by the strikers was ordered, and on 
June 22 an order was signed by Judge Kirkpatrick, at the 
direction of the Circuit Court, directing the eviction of the 
strikers. The strikers had asked a closed shop agreement 
with the company. Under date of June 22, special advices 
from Philadelphia to the New York “Journal of Commerce” 
said: 

The [eviction] order given to United States Marshal Reing was the 
most sweeping one in the memory of local court attaches, directing the 
sit-downers to vacate the plant and forbidding members of the hosiery 
union from visiting Apex workers at their homes, accosting them on the 
street, or in any way attempting to intimidate them. Attorneys for the 
hosiery union asked for a stay of execution of the orders of the Circuit 
Court but Judge Kirkpatrick ruled that the Appellate Court’s orders were 
that the action should be forthwith. 

The injunction restrains the strikers from further violations of this Act 
and the Wagner Labor Act; from interfering with manufacturing opera- 
tions at Apex; from combining and conspiring together to prevent Apex 
through violence, force and the physical destruction of its premises, ma- 
chinery and equipment from manufacturing and shipping merchandise to 
its customers; from retaining forcible possession of the plant; from annoy- 
ing and insulting employees or their families in an attempt to force them 
to join the union; from gathering in large numbers to intimidate loyal 
employees, ordered the eviction of sit-downers and finally gave a mandate 
for restraining sit-downers and every member of the union committing 
further destruction or damage to the plant. 


The decision of the Circuit Court, written by Judge Davis, 
said: 

Public opinion will sympathize with labor in using every fair, just and 
legal means to secure and protect its rights, but public opinion—and this 
includes the sincere, sober, thoughtful and law-abiding element of labor— 
will feel outraged at the lawless conduct of the defendants which, if toler- 
ated, would strike down American institutions, flaunt our long-cherished 
principles of even-handed justice and destroy the foundations of the govern- 
ment itself. 


From the Philadelphia “Inquirer” we also take the follow- 
ing regarding the Circuit Court’s conclusions: 

Judge Davis’s opinion, in referring to the argument of defendants’ coun- 
sel that “however unlawful their acts were, they were incidental, only a 
means to an end, and do not constitute a conspiracy in restraint of inter- 
state commerce,” said: ‘ 

“This argument overlooks the fact that a strike if lawfully conducted 
is in itself lawful and its lawfulness now has statutory recognition.” 

“There could be no conspiracy under the Sherman Act or otherwise because 
of doing a lawful thing,” the ruling said. “It could not become a con- 
spiracy unless the measures employed were unlawful. It may be that the 
ultimate intent of the conspirators in this case was to force the plaintiff 
to sign an agreement for a closed shop. 


In part, the Commission’s 
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“This would be perfectly all right if the defendants had used lawful 
means to bring it about, but when they used unlawful means—the commis- 
sion of crimes and the restraint of interstate commerce—they knew exactly 
what they were doing and must have intended, as rational beings, to do 
exactly what they did. 

“The ultimate objective which they had in view in no way exculpates 
them from the violation of the Sherman Act.” 


Wagner Act “Ignored” 

It was pointed out that the Wagner Labor Relations Act was devised for 
the specific purpose of preventing violence in industrial disputes, and that 
it sets up a pacific machinery for arbitrating and settling such con- 
troversies. 

The court’s opinion declares that counsel for the defendants did not 
refute any of the testimony presented by the defendants as to violence, 
destruction of property, exclusion of the rightful owners from it—even in 
the face of pleas for permission to enter to safeguard delicate machinery— 
and physical injury to workers and executives. 

“There was no strike or difficulty of any kind at the plaintiff’s plant,” 
the opinion pointed out. ‘Its payroll was about $70,000 per week, and it 
did an annual business of approximately $5,000,000. There was a peaceful 
situation in this plant in which everybody was satisfied. 

“The plaintiff alleges, without contradiction, that it was paying the 
highest wages and had the best and most desirable working conditions in 
the entire industry. No complaint of any kind was made by a single 
employee. 

“Not in Fact a Strike’ 

“The so-called sit-down strike was in fact not a strike. If there has 
been a etrike or any labor trouble at the plaintiff’s factory, the law pro- 
vides a remedy for its peaceful settlement. The main purpose of the 
Wagner Act was to avoid industrial strife by providing an orderly process 
of settling controversies and causes of unrest. It defines and declares the 
rights of labor and provides for enforcing them. 

“Underlying this case is the question of whether a few lawless indi- 
viduals, ignoring and condemning the Wagner Act and in defiance of all 
law and order, and in ruthless disregard of the rights of others, should be 
permitted, by assuming the name of a union, to deprive all others of 
their means of livelihood and compel them to contribute of their earnings 
to self-styled leaders. A few ‘sit-downers’ are keeping 2,500 persons, who 
were entirely satisfied with their positions, from working and from earning 
an honest living for themselves and their families. If an employer had 
denied to labor any of its rights, the Wagner Act provided an orderly way 
of calling him to account. 

“Instead of resorting to this Act, the defendants by force and violence 
sought to compel the employer and its employees to do what the Wagner 
Act does not countenance and what the judgment of every true friend of 
labor and of all good men condemns as wrong both in policy and principle.” 

On June 22 Representative Ditter (Republican) of Penn- 
sylvania requested Secretary of Labor Perkins to clarify 
the department’s policy on the “sit-down” strike. According 
to a Washington account to the New York “Herald Tribune,” 
he called attention to the Circuit Court decision warning 
that “sit-down” strikers who forcibly keep willing workers 
from their jobs would “destroy the foundations of the gov- 
ernment itself.” Quoting, in part, from the Circuit Court 
decision, Representative Ditter in his message to Secretary 
Perkins said: 

In view of your official declaration several months ago, that the legality 
of the sit-down strike was an open question, I write to ask whether, in 
view of yesterday’s decision as above, it would now be possible or desirable 
for you to offer a public declaratiow in the matter? 


William Leader, President of Branch 1 of the Hosiery 
Workers Federation and head of the Philadelphia C. I. O. 
Council, said a special meeting of the union would be held 
to consider the situation incident to the court order. 

Oe 


Johnstown Placed Under Martial Law by Governor 
Earle—Order Is Rescinded After Peaceful Condi- 
tions Prevail in Bethlehem Strike—March of 40,000 
Coal Miners on Cambria Plant Is Canceled 


The Cambria plant of the Bethlehem Steel Corp., where 
employees affiliated with the Committee for Industrial 
Organization are on strike, was closed on June 21 after Gov- 
ernor Earle of Pennsylvania had placed Johnstown, Pa., 
under a modified form of martial law and had ordered the 
closing of the plant, the disarming of “vigilantes” and the 
superseding of the city police in all strike duty by 525 State 
police and State highway patrolmen. The proclamation was 
issued on June 19. On June 24 Governor Earle issued another 
proclamation lifting martial law from the strike zone, effec- 
tive at 7 a. m. on June 25. The Governor said that “‘appar- 
ently the emergency in Johnstown has passed,” and that 
conditions generally may revert to the status before martial 
law was declared... He added that the mills might reopen. 

The text of the proclamation ordering martial law is 
given below: 


Whereas, it has been represented to me by the Sheriff of Cambria County 
that there is imminent danger of riot, tumult and mob in various sections 
of Cambria County, whereby lives and property, peace and safety are 
threatened and which the civil authorities have asserted are beyond their 
control and power to suppress, and 

Whereas, the said Sheriff of Cambria County, being the highest peace 
officer within the said county, has averred the inability of the local civil 
authorities to cope with the said impending emergency and has called upon 
the Governor to exercise the power invested in him by the Constitution and 
laws of this Commonwealth to prevent insurrection and to suppress riot, 
mob and tumult, and 

Whereas, the Constitution and laws of this Commonwealth authorize 
the Governor, whenever in his judgment he may deem it necessary, to 
employ the police and military power of the Commonwealth, to suppress 
domestic violence, preserve the peace and protect lives and property; 

Now, therefore, I, George H. Earle, Governor of the said Common- 
wealth, do hereby admonish all good citizens and all good persons within 
the territories under the jurisdiction of the Commonwealth against attend- 
ing and abetting such unlawful proceedings; and I do hereby command all 
persons engaged or participating in such riotous demonstrations to disperse 
forthwith and retire peacefully to their respective place of abode, warning 
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them that a persistence in such violence will compel resort to such force as 
may be necessary to enforce obedience to the laws. In order to carry out 
this mandate I hereby declare the said district to be under the jurisdiction 
of the police and military force of the Commonwealth, and do hereby invest 
the commanding officer of the said forces with all the power and authority 
necessary to carry out the same. 


At the time the order proclaiming martial law was issued, 
40,000 coal miners affiliated with the CIO had planned to 
march on Johnstown as a protest against the Bethlehem 
corporation. Shortly after the issuance of the proclamation, 
however, John L. Lewis, Chairman of the CIO and President 
of the United Mine Workers, called off the proposed protest 
march. This action was described as follows in a Johnstown 
dispatch of June 19 to the New York “Times”: 


Late tonight Colonel A. 8. Janeway, who was sent here by Governor 
Earle to direct the enforcement of martial law, ordered the Bethlehem 
officials to close the Cambria plant at once. 

The drastic action of Governor Earle followed the refusal by Eugene 
G. Grace, President of the company, to close the plant voluntarily at the 
Governor's request pending Federal mediation of the CIO strikes against 
four independent steel companies, Bethlehem, the Republic Steel Corp., 
the Youngstown Sheet & Tube Co. and the Inland Steel Co. 

The Governor acted on the petition of Sheriff Michael J. Boyle of Cam- 
bria County, who telegraphed and telephoned him early this morning that 
the city and county authorities could not cope with the violence which 
might ensue from the threatened march of 40,000 coal miners on Johnstown 
from various parts of Pennsylvania and West Virginia to attend a mass 
meeting tomorrow afternoon of Bethlehem’s steel, coal and railroad strikers. 


March Halt Eases Crisis 


This major occasion of immediate tension was relieved, however, this 
afternoon when John L. Lewis, Chairman of the CIO and President of 
the United Mine Workers, ordered the march of miners called off. The 
order was sent from Washington to mine union leaders throughout this 
coal area and was issued at the request of Governor Earle, with whom 
Mr. Lewis had been in communication by telephone. 

The telegram by Mr. Lewis to mine union leaders said: 

“At the request of the Governor of Pennsylvania, I have agreed that 
the mass meeting to be held at Johnstown tomorrow at 5 p. m. is called off 
and canceled. 

*“*Please make public announcement to this effect and advise all inter- 
ested persons that the meeting will not be held. It is our purpose to co- 
operate fully with Governor Earle in his efforts to preserve public peace.” 

Colonel Janeway was sent here by the Governor as his ‘“‘personal repre- 
sentative’’ to take command of the State police who have been here since 
Tuesday's rioting and of the heavy reinforcements which began pouring 
into town this noon. 

Colonel Janeway, a National Guard officer, who is director of the General 
State Authority, which has charge of a $60,000,000 institutional building 
fund, and who supervised the State flood relief activities here last year and 
this spring, arrived by airplane this afternoon. 

Colonel Janeway established headquarters at the Fort Stanwix Hotel, 
where he held a series of conferences with Attorney General Charles J. 
Margiotti, whom the Government sent here to handle legal questions con- 
cerning martial law; Captain E. J. Henry, acting chief of the State High- 
way Patrol, also ordered here today; Major Lynn G. Adams, Superin- 
tendent of State Police, who has been in charge of policing the picketlines 
since early this week, and others. 

Colonel Janeway summoned to his rooms David Watkins, strike leader 
for the CIO steel workers organizing committee here. 

“T told Mr. Watkins,” he said, ‘‘that the basic reason of the Governor 
in declaring martial law was to prevent riot, insurrection and bloodshed, 
and that I expected the strikers through him would cooperate to the fullest 
extent. 

“T also told him that the mass meeting scheduled for tomorrow afternoon 
must be held outside the city limits, that there must be no parade or demon- 
stration within the city, and that strikers going through the city to and from 
the mass meeting must go individually or in small groups and not in any 
mass formation which might lead to disorder. 

“T am glad to say that Mr. Watkins gave the most complete assurances 
that the SWOC would cooperate." 


- 
_ 





Mayor of Monroe, Mich., Dismisses Civilian Police— 
Says Crisis is Over 


Mayor Daniel A. Knaggs, of Monroe, Mich., who about 
two weeks ago asked citizens of that city to volunteer for 
police duty during disorders at the reopening of the Newton 
Steel Co. plant in Monroe, dismissed on June 19 the volun- 
teers and thanked them for their services. Mayor Knaggs 
explained that he was dismissing the volunteers because the 
crisis in Monroe was over. Reference to the disorders in 
Monroe was made in our issue of June 19, page 4110. 


—_ 


Efforts at Mediation in Steel Strike Fails of Results 
—Appeal by President Roosevelt to Heads of 
Republic Steel Corp. and Youngstown Sheet & 
Tube Co. to Keep Youngstown Plants Closed— 
Martial Law Proclaimed in Pennsylvania by Gov. 
Earle—Gov. Davey Orders National Guard Troops 
to Steel Areas—Labor Holiday Called by CIO in 
Warren and Niles, Ohio—Later Called Off—Iin- 
junction Against SWOC Pickets 


Disturbances in the steel strike area in Ohio and Penn- 
sylvania have continued to increase during the week, and 
no results have come from the sessions held by the Federal 
Mediation Board to work out a solution. To indicate the 
situation as it existed on June 23, we quote the following 
United Press advices of that date from Cleveland: 

The foui strike-affected steel companies maintained a “united front’ 
before the Federal Steel Mediation Board today while National Guard 
bayonets protected the movement of freight at picketed Mahoning Valley 
mills. The steel strike, extending over seven States, was in its twenty- 
eighth day. 

The developments along the strike front today indicated that danger 
still existed in the militia-guarded Mahoning Valley: 

1. Troops with fixed bayonets pushed back an angry crowd of strike 
demonstrators from the gates of the Republic mills at Warren when the 
company began the evacuation of between 2,000 and 3,000 non-strikers who 
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have kept the plant going despite the picket lines. About 100 loaded rail- 
road cars were moved in and as many moved out of the plant again. 

2. The Federal Mediation Board resumed sessions at Cleveland with 
executives of the four companies. The Chairman of the Board, Charles P. 
Taft 2d, said that “we will keep going as long as we have anything to 
work on.” 

8. National Guardsmen, chiefly artillery units, arrived in Canton to 
enforce military rule there under orders of Governor Davey, who extended 
his original proclamation to include Stark County as well as Mahoning 
and Trumbull Counties in the Mahoning Valley. About 4,400 militia 
were in the Mahoning Valley at a cost to the State of around $20,000 a day. 

4. The National Labor Relations Board began an inquiry at Youngstown 
into charges made by the Steel Workers Organizing Committee that Re- 
public interfered with and coerced its employees. 


On June 24 Governor Davey issued an order to Adjutant 
General Emil Marks to see that steel workers “who want to 
return to their employment shall enjoy the privilege with- 
out being molested.” He issued the order to the commander 
of Ohio military forces after citing “failure” of the Federal 
mediation board to settle the current strikes. Associated 
Press advices from Columbus, Ohio, stated that Governor 
Davey’s order easing his “modified” martial law order for 
the Mahoning Valley followed action earlier in the day by 
Governor George H. Earle of Pennsylvania in lifting his 
martial law order which had closed the Bethlehem Steel 
Corp’s mills at Cambria. As to Governor Davey’s order, the 
same advices said: 

The Governor did not issue his statement until he received from the 
Republic Steel and Youngstown Sheet & Tube companies their definite 
refusal to meet at a round-table discussion with strike leaders. . . . 

The guardsmen have been in the Mahoning Valley strike zone since 
Tuesday morning (June 22), with instructions to preserve the “status quo” 
pending peace negotiations. Heretofore the guardsmen have permitted no 
closed plants to open, but have allowed continued operation of plants 
already working. 

Today, however, the Governor’s instruction bore amplification. 


While Adjutant General Marks was reported to have 
stated yesterday that the Republic’s plants in Cleveland 
would “stay closed for the time being,” Associated Press 
accounts from Youngstown last night (June 25) said: 

Mahoning Valley steel mill operators announced today that they would 
open their plants for two-shift operations tonight at 7 o’clock (8 o’clock 
New York time. Simultaneous announcements were made by the Youngs- 
town Sheet & Tube Co. and the Republic Steel Corp. 


Among the many developments of the week were the. 
appeal by President Roosevelt on June 21 to Tom M. Girdler, 
President of the Republic Steel Corp., and Frank Purnell, 
President of the Youngstown Sheet & Tube Co., not to open 
their Youngstown plants the following day. 


Identical telegrams, as follows, were addressed to them 
by President Roosevelt, who asked that the request of the 
Mediation Board, to this effect, be acceded to: 

The Secretary of Labor has advised me that the Steel Mediation Board, 
of which Charles P. Taft is Chairman, has requested you not to open your 
Youngstown plants tomorrow, Tuesday morning (June 22). In the promo- 
tion of public safety and in the interest of a reasonable and peaceful settle- 
ment which should be expected and can be attianed, I earnestly join with 
the Board in this request to you. 


In a Washington dispatch to the New York “Times” it was 
stated : 

The White House made public the President’s telegrams shortly after 
11 o’clock tonight, without comment. The action, however, followed an 
appeal today by the President of three Youngstown lodges of the Committee 
for Industrial Organization for intervention by the President on the ground 
that “horrible things’ might develop in Youngstown if the scheduled 
reopening of steel plants was permitted. 


President Roosevelt dispatched the telegrams following a 
conference with Secretary of Labor Frances Perkins. In an 
account from its Washington bureau the New York “Herald 
Tribune” said, in part: 

The action of the President expressed, in vivid manner, the concern 
which grew in Administration quarters today over the tension of the situa- 
tion which was developing in Youngstown. The Administration had been 
hoping to avoid direct White House intervention, hoping Governor Martin 
L. Davey of Ohio would be able to hold the conflict in check. Before 
the intervention decision was reached, however, the Administration was 
informed that Governor Davey had ordered his National Guardsmen to move 
into the strike war-zone at daybreak in a final effort to avert the threats 
of rioting and bloodshed as the anti-C. I. O. workers attempted to return 
to their jobs. 

Criticized in House 

This development also followed a day in which the Administration’s 
position in the conflict was vigorously criticized in the House. 

As part of the debate which took place in the House, Representative 
John Luecke, Democrat of Michigan, made public a letter from William 
Green, President of the American Federation of Labor, holding the “riots, 
reprisals, violence and bloodshed” in the current strike in the Youngstown 
and Republic steel plants were traceable to the ‘“‘destructive policies of 
C. I. 0.” Mr. Green wrote of the “evil influences’ in C. I. O. in response 
to letters from Representative Luecke, urging both Messrs. Green and 
Lewis to get organized labor together. 


Mid-week developments brought the calling by the C. I. O. 
of a “labor holiday” in Warren and Niles, Ohio, on June 23, 
in protest against the decision of Sheriff Roy Hardmann of 
Trumbull County, Ohio, to enforce the injunction issued on 
June 19 restraining strikers from interfering with workers 
going into and out of the local plants of the Republic Steel 
Corp. A dispatch to the New York “Times” on that date 
from its Warren correspondent, Russell B. Porter, from 
which we quote, added, in part: 

About 5,700 men and women walked out from 14 plants and Works 
Progress Administration projects here, and another thousand from four 
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plants in Niles, making a total of about 14,000 workers on strike in the 
two cities, including the members of the Steel Workers Organizing Com- 
mittee who struck on May 26. 

Today’s strikers belong to the S. W. O. O. and the United Electrical 
and Radio Workers Union. 

The sympathy strikers swarmed into the streets around the Republic 
gates and a parade of about 1,500 persons, with American flags and 
C. I. O. banners, started a march toward the business section. They were 
allowed to march through the factory districts, but were dispersed by the 
local police and deputy sheriffs when they arrived in the center of 
the city. 

Returning to the Republic plant, the paraders joined thousands of 
strikers and sympathizers milling around outside the National Guard lines 
set up yesterday at the Republic gates after Governor Martin L. Davey 
sent in the troops to preserve order. 


Later Warren advices, June 24, to the “Times” said: 

Calling off the labor holiday which was declared yesterday, the O. I. O. 
today canceled plans for a genera] strike in Trumbull County. 
This was part of a truce arranged at an early morning conference, in 
which Gus Hall, chief organizer for the S. W. O. C., participated with 
the Sheriff and Brigadier General Ludwig S. Connelly, commanding officer 
of the Trumbull County sector of the Youngstown area. 

Under the agreement, the Sheriff announced, he would issue individual 


passes to workmen who have been inside the mill, pending further orders 
from Governor Davey. 


The proclamation of Governor Martin L. Davey of Ohio 
was issued as follows on June 21 along with a statement also 
given herewith: 


Statement 


The Adjutant General of Ohio has been ordered to send ample troops into 
Mahoning and Trumbull Counties to be ready for duty at daybreak Tuesday 
morning, in order to prevent riot, bloodshed and possible loss of life. 

The conditions of this action and the orders to the Adjutant General 
are as follows: 

1. Steel plants which are now operating shall continue to operate on 
the same basis as they have during the strike, free from interference except 
lawful picketing. 

2. Steel plants which have been closed shall remain closed during the 
deliberation of the Federal Mediation Board, provided this period of time 
is reasonably limited. 

8. All persons who are not officers of the law shall be disarmed of 
weapons of all kinds and description. 

4, Any person or persons guilty of violations of the law shall be arrested 
and turned over to civil authorities for appropriate action. 

5. There shali be no invasion of these counties by non-residents, either 
in small groups or in mass formation. 

The practical effect of these orders is to maintain status quo as 
between the parties, so that they may continue the conditions as they 
now exist until the Federal Mediation Board has finished its work. These 
instructions remain in effect for the next few days and until further notice. 

No just government would show any partiality as between its citizens. 
We shall pursue a course of strict neutrality for the purpose of doing 
justice and dealing with entire fairness as between the contending elements 
in this industrial conflict, and seek with determination to preserve and 
protect the interests of the general public. 


Proclamation 
Whereas, the laws of the State of Ohio are being violated in the Counties 
of Mahoning and Trumbull, State of Ohio, and violence has been resorted 


to by various persons in connection with the steel strike in said counties; 
and 

Whereas, minor riots have occurred and a most serious riot is threatened 
in connection with the advertised reopening of two plants now closed; and 

Whereas, the peace, comfort and safety of the citizens of said counties 
are in grave jeopardy because of promised action and threatened counter- 
action, and the peace and dignity of the State of Ohio are menaced; and 

Whereas, official information indicates that the local peace officers will 
be wholly unable to cope with the situation that would otherwise arise on 
Tuesday morning and for some days thereafter: 

Now, therefore, I, Martin L. Davey, Governor of Ohio, by virtue of the 
power vested in me, under Article 9, Section 4, of the State Constitution, 
hereby “call forth the militia, to execute the laws of the State, to sup- 
press insurrection, and repel invasion,” in the Counties of Mahoning and 
Trumbull, State of Ohio. 


MARTIN L. DAVEY, Governor of Ohio. 


As we indicate in another item in this issue in our refer- 
ence to the strike at the Cambria, Pa., plant of the Bethle- 
hem Steel Corp., Governor Earle on June 19 proclaimed 
martial law in Johnstown, Pa. 

The Federal Mediation Board named on June 17 to work 
out a settlement of the strike held its first session on 
June 21. Reference to the appointment of the Board was 
made in our June 19 issue, and, as indicated therein, it is 
composed of Charles P. Taft 2d, Chairman; Lloyd K. Garri- 
son, former Chairman of the National Labor Relations 
Board, and Edward F. McGrady, Assistant Secretary of 
Labor. In addition to its earlier statements, given below, 
the Board on June 24, at Cleveland, issued a statement mak- 
ing an appeal for a “man-to-man” peace conference of union 
and steel executives, both the Republic and Youngstown 
companies advised the Board that they would make no agree- 
ment, written or oral, with Lewis’s C. I. O. Replies last 
night (June 25) were, it is said, being awaited from the 
Bethlehem Steel Corp. and Inland Steel Co. The Board, in 
its June 24 statement, said that it would “remain in session 
until we have definitely ascertained whether or not such a 
joint conference can be arranged.” The Board also said: 
“We were appointed to promote a settlement and not to 
prosecute or apportion blame. We appeal to both sides to 
act with us accordingly.” Following its June 21 session the 
annexed statement was issued by the Board: 


We met Monday morning with the union representatives. We discussed 
with them the question of the terms of the Carnegie-Illinois agreement in 
an effort to determine just what the issues were, if any, between the union 
and the companies. They stated positively and unequivocally that all of 
the companies had agreed that there was no dispute about any term of 
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the Carnegie-Illinois agreement except that one company had a different 
rate for common labor. The sole question was whether or not a written 
agreement should be signed. 

We then proposed certain possible methods of recording an agreement. 
The union took these proposals under advisement. The meeting with the 
union representatives then adjourned to be reconvened on call. 

At 12 noon we met with the employers. 

1. We stated at the start that we felt we were beginning under great 
difficulties because of the orders for opening certain plants at a definite 
time Tuesday morning (June 22) in spite of our request expressed Saturday 
(June 19) that the status quo be maintained. We asked that this order 
be withdrawn at least until we could see what progress could be made, 
since we were advised that its execution meant certain bloodshed. The 
companies involved, Youngstown and Republic, stated they did not feel, 
in justice to their employees who wished to return to work, that they 
could delay any longer, in view of the assurances to them of adequate 
law enforcement. 

2. We then asked the companies whether at this time there was any 
term of the Cargenie-Illinois agreement which was not agreeable to them. 

Each of the companies stated that there were terms in the Carnegie- 
Illinois agreement to which they did not and would not agree under any 
circumstances, and gave us specific examples of such terms. 


8. We then proposed various ways by which an understanding reached 
by collection bargaining could be recorded. 

The companies questioned all of our proposals as to ways of recording 
an agreement if reached and all took the position that they would not 
under present circumstances enter into agreements, written or oral, with 
the S. W. O. ©. 

4. We then asked the heads of the companies to meet with the repre- 
sentatives of the union in order to explore the possibility of settling 
the strike. 

The heads of the four companies, for different reasons, said that they 
would not meet with the union representatives now. They said that they 
would have fully authorized representatives meet, each company separately, 
with the union officials or any of them as the representative of their 
members and with the Board at any convenient time and place, the time and 
place to be arranged on Tuesday. They said, however, that they would 
refuse to discuss at such meetings the making or signing of a contract. 

The Board then met with the union representatives and informed them 
of the situation. They stated that in view of the last reservation they 
did not believe that such meetings would have any value. 

The heads of the companies offered to meet with the Board again at any 
convenient time and place. 

We feel on the basis of our latest advices that the plants may not 
attempt to open Tuesday morning. In view of this fact and the possibility 
of further conferences on Wednesday looking toward a settlement, we are 
making no further comment on the situation at this time. 


Previously, on June 19, the Board issued the following 
statement at Cleveland: 

We have been in almost continuous telephone communication with the 
Presidents of the four steel companies and the representatives of the 
union in an endeavor to arrange meetings with them on Saturday (June 19) 
or Sunday (June 20). 

They have expressed their readiness to meet with us as soon as possible, 
but because of circumstances over which parties concerned had no control 
conferences cannot be held until Monday morning, June 21. 

The first conference will be with the representatives of the union, 
Messrs. Lewis and Murray, at 9 a. m. The employers, Messrs. Grace, 
Girdler, Purnell and Sykes, will meet with the Board at 11 a. m. shortly 
after their arrival in the city. 

All members of the Board will remain in Cleveland over the week-end 
and as long as necessary in attempting to carry out this mediation suc- 
cessfully. 

Mr. Garrison and Mr. Taft have canceled their other engagements on 
Monday. 


Mr. Lewis is Chairman of the C. I. O., and Mr. Murray, 
Chairman of the 8. W. O. C. Of the steel company heads, 
Tom M. Girdler is Chairman of the Board of the Republic 
Steel Corp. ; Eugene Grace, President of the Bethlehem Steel 
Corp.; Frank Purnell, President of the Youngstown Sheet & 
Tube Co., and Wilfred Sykes, Assistant to the President of 
the Inland Steel Corp. > 

A meeting of the members of the Mediation Board with 
the execntives of the four steel concerns was held on 
June 23, but adjourned until the following day. In the 
absence of any statement by the Board, we quote the fol- 
lowing from United Press accounts from Cleveland, June 23: 


“Our position is unchanged,” said R. J. Wysor, President of Republic 
Steel. Apparently meaning that the steel concerns still refused to sign a 
contract with the C. I. 0. 

Chairman Charles P. Taft 2d announced that Wilfred Sykes of Inland 
Steel Corp. was attempting to reach President P. D. Block of the company 
and several other high officials to invite them here for tomorrow’s con- 
ference. 

The purpose of the invitation, he said, was to permit the Board to 
become better acquainted with the Inland Steel executives. 

Mr. Taft said he was not certain whether there would be another meet- 
ing tomorrow if the Inland officials are unable to be here. He said he 
would meet later today with Philip Murray, Chairman of the 8. W. O. C., 
to “check up” on several points. 


In a statement before the Mediation Board, on June 21, 
Mr. Girdler of the Republic Steel Corp. made the following 
statement : 

Republic Steel Corp. stands ready to present to this Board the facts 
involved in the C. I. O. strike against this company. It is our under- 
standing that the order of Secretary of Labor Perkins appointing this 
Board designated it as a fact-finding body. 

In appearing before the Board to discuss the facts of the strike, Re- 
public is not submitting the strike to arbitration by the Board. More- 
over, the company’s appearance is not to be construed as requiring it to 
consent to any strike settlement plan which may be promulgated by 


. this Board. 


First of all, we must make it clear that the fundamental issue in this 
strike is not one involving wages, hours or working conditions in Republic 
plants. 

The basic issue of the present strike is the right of American citizens 
to work free from molestation or violence and anger, and the right of 
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the company to furnish employment to 58,000 men and women. It is 
therefore urged that the Board do not lose sight of this fact in the 
conduct of its investigations. 

It is therefore urged that the Board do not lose sight of this funda- 
mental issue by discussion of the technical question of a written contract 
between Republic and the C. I. O. There is not now, and never has 
been, any contract, oral or written, in existence between Republic and 
Cc. I. O. 

The facts are that the wages, hours and working conditions now in 
effect in Republic plants were established by the company before the 
proposed contract was presented by the C. I. O. Republic cannot and 
will not enter into a contract with an irresponsible party, and the ©. I. O. 
as presentiy constituted is utterly irresponsible. Therefore, any discussion 
of this subject is futile. 

The company’s plants have been and are surrounded by armed crowds 
who call themselves pickets and who, by force and violence, keep employees 
in the plants from returning to their families when their work is done, 
and other employees who want to go to work, from getting into the plants. 

In spite of the existing conditions of violence, some 23,000 of our 
employees are now at work. 

During the last few years a great deal has been said about the right 
of collective bargaining and the right to strike. Is there not an equal 
right in this country for free American citizens who want to work to 
do so unmolested? 

The right of employees to call a strike and to engage in lawful picket- 
ing is undeniable. But it is another thing to have plants and employees 
picketed by men armed with clubs and guns, who, by show of force, 
keep the plants from operating. 

Republic Steel Corp. has always recognized the rights of employees 
under the law. It has paid the prevailing rate of wages in the industry 
and has operated its plants on eight-hour shifts. It has practiced col- 
lective bargaining and has not discriminated against employees by reason 
of membership or lack of membership in any organization. This policy will 
continue. 

The suggestion has been made by Secretary of Labor Perkins that opera- 
tions be kept at “status quo.” This would mean that thousands of em- 
ployees who want to return to their jobs would not be permitted to 
do so. This company cannot, and will not, be a party to any such 
arrangement. ’ 

Nearly four weeks of idleness have already deprived employees of Re- 
public of more than $3,000,000 in wages. For them to continue this idle- 
ness during the deliberations of this Board would be to place an intolerable 
burden upon the families of these men, dependent upon them for a 
livelihood. 

The company stands on its right to operate its plant and to offer employ- 
ment to thousands of willing workers who want to return to their jobs. 
The position of the company has been and is that its plants will be 
reopened as rapidly as civil authorities will give assurance that employees 
can go safely to and from their jobs. 

The distinguished members of this Board will make a lasting con- 
tribution to peaceful relationship between labor and industry and to the 
maintenance of industrial peace by careful examination and impartial pres- 
entation of all facts and by a full report of it to the public. 


i 


C. 1. O. Unit Files Charges Against Republic Steel Corp. 
with NLRB—Asks Investiation of Alleged Coercion, 
and Seeks Election to Determine Employee Re- 
presentation 


The Steel Workers Organizing Committee, a subsidiary of 
the C. I. O., on June 23 filed charges with the National Labor 
Relations Board against the Republic Steel Corp., asking 
an investigation of alleged acts of discrimination, coercion 
and intimidation which, it asserted, prevented the operation 
of collective bargaining in the company’s plants. The Com- 
mittee asked the NLRB to conduct an election among the 
employees of the company to determine employee represen- 
tation. The charges included the allegation that striking 
5 ae had been fired at from within plants at Warren and 

iles, Ohio. A Washington dispatch of June 23 to the New 
York “Herald Tribune” gave the following additional details: 

Specifically the charges against the company were: 

That it intimidated and discharged union workers. 

That it locked out the employees of its mill in Canton, Ohio, last month. 


That the company maintained in its plants extensive arsenals, including 
machine guns and bombs. 

That the company paid for and supported the back-to-work movement 
and that the organizations fostering the movements were made up of ‘‘im- 
Ported thugs and gunmen, company police, office help and so forth, in the 
pay and employ of the corporation.”’ 

That Republic ag: at; were shooting at pickets from within the company’s 
plants in Warren and Niles, Ohio. 


nee 


CIO Union Charges Hershey Chocolate Co. with Unfair 
Labor Practices—Files 10 Complaints with NLRB 


Charges of unfair labor practices against the Hershey 
Chocolate Co., Harrisburg, Pa., were filed on June 21 with 
the National Labor Relations Board by the United Chocolate 
Workers, affiliate of the Committee for Industrial Organiza- 
tion. Ten complaints of alleged unfair labor practices were 
contained in the affidavits signed by John E. Loy, business 
manager for the Hershey local of the United Chocolate 
Workers. 

Last April the union called a sit-down strike at the plant 
but farmers, deprived of a market for their milk, and non- 
striking workers routed the sit-downers from the factory. 
The NLRB conducted an election at which the United 
Chocolate Workers was rejected as the collective bargaining 
agent for the employees and the Loyal Workers’ Club, an 
independent organization formed by the workers, was recog- 
nized. Reference to the strike was made in our issues of 
April 17, page 2584, and April 10, page 2411. 
Press advices from Harrisburg, June 21, to the Philadelphia 
‘“‘Record”’ of June 22, summarized the 10 alleged charges of 
phe United Chocolate Workers against the Hershey firm as 
ollows. 
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Mr. Loy charged in his affidavits that: 

Mrs. Betty Horst was transferred from ‘her regular job’’ to a high- 
speed machine and lost considerable time ‘‘due to her nervous condition. - 

Howard Mazzoli, an employee for 15 years, was dismissed with the 
explanation that the action was based on seniority. 

Richard Simmons was dismissed on a charge of “loafing on the job’’ 
because he talked with his brother ‘‘for about five minutes.”’ 

Clyde Wampler was dismissed ‘‘because it was falsely reported that he 
threatened to beat his boss."’ 

Noah Bolen was dismissed ‘‘on a false charge of sleeping."’ , 

Tripoli Mazzoli was dismissed for complaining against ‘“‘non-union men.’ 

B. B. Carrado was discharged for throwing ‘‘some chocolate into the 
scrap can." Mr. Loy said the usual penalty is a one-day suspension. 

William Bowers, given heavy work, was discharged after a physician 
recommended he be returned to light work. 

John Ellinger was “laid off’ on a charge of ‘coming to work drunk,” 
which he denied. 

Gilda Schiavoni was suspended after a fight with another girl. The com- 
Pany permitted the other girl to return to work two weeks before Gilda. 


a 


CIO to Organize Union of 800,000 Civilian Government 
Employees—John L. Lewis Announces that Jacob 
rece | Will Lead Campaign—Strikes Will Be Out- 
awe 


John L. Lewis, Chairman of the Committee for Industrial 
Organization, on June 21 announced the formation of a 
union to be known as the United Federal Workers of America, 
and to have a membership of 800,000 civilian Government 
employees. Jacob Baker, former Assistant Administrator 
of the Federal Emergency Relief Administration and the 
Works Progress Administration, will head the new organiza- 
tion. Mr. Lewis said that the first members of the new union 
will be 3,200 employees in 15 dissenting locals of the Ameri- 
can Federation of Government Employees, an affiliate of 
the American Federation of Labor. Mr. Lewis’s announce- 
ment read as follows: 


“The Committee for Industrial Organization feels that Government 
workers, numerous groups of whom have made application for affiliation 
with the C. I. O., are entitled to have serious consideration given to the 
problems confronted by Federal workers. 

“Numerous conferences have been held between representatives of the 
Chairman of the C. I. O. and Federal employee groups, and it is our judg- 
ment that a provisional union should be formed to be known as the United 
Federal Workers of America. 

With this in view, I have selected Mr. Jacob Baker to act, during the 
organizing campaign among Federal workers, as President of the provisional 
organization. Mr. Baker, who is well known throughout Government 
circles, having acted for the past several years as Assistant Administrator 
of the Federal Emergency Relief Administration and the Works Progress 
Administration, is thoroughly familiar with Government procedure and an 
executive and organizer of National repute. 

He will be charged with the responsibility of conducting an organizing 
campaign among Government workers, and with the approval] of the Chair- 
man of the C. I. O., and as the necessity arises, he will select a policy board 
in which geography and concentration of Federal employees will be given 
consideration. 

Mr. Baker will have charge of the organizing staff, and he will enunciate 
the policy of the provisional organization. 

All Federal employees will be eligible for membership in the United 
Federal Workers of America, except executives with authority to hire or 
discharge, members of the military and, for the time being, postal em- 
ployees. 

Plans for the completion of the organization will be subject to change 
from time to time and new policies will be added with the approval of the 
©.3, Ge 

The new union will later adopt a program designed to improve work- 
ing conditions, salaries, tenure of office, and promote the enactment of 
legislation that will provide a labor board to which Government employees 
can appeal for the adjustment of grievances. 

The policy of the provisional United Federal Workers of America and 
all of its affiliated branches will at all times be enunciated by the Inter- 
national Executive Officers through, and with the consent of the National 
Policy Board of the organization, and in conformity with the ideals of the 
GC... a 

Because of the circumstances surrounding the employment of Federal 
workers, strikes and picketing shall be deemed a violation of the principle 
of the provisional organization. 

The C. I. O. will assume the initial financial obligations necessary, will 
extend organizing assistance and personnel, as well as the facilities of the 
several offices of the C. I. O. set up throughout the United States, and 
the organizing campaign of the provisional union will be under the direct 
supervision of the Chairman of the C. I. O. 


—————_—_. 
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Illinois Coal Miners Given Wage Increase—-Agreement 
Also Provides 35-Hour Week 


Representatives of the Illinois Coal Operators’ Association 
and of the Illinois District of the United Mine Workers of 
America reached an agreement on June 15 providing wage 
rises for the miners “in minimum of 10% in all classifica- 
tions and in some classifications substantially more.” The 
agreement also provides for a five-day week of 35 hours, 
time and a half for overtime, equal division of work, and 
recognition of the United Mine Workers of America as sole 
bargaining agent for the miners. The agreement was 
reached on June 15 after 10 weeks of deliberation in 
Chicago, said the Chicago “Tribune” of June 16, which also 
noted : 

More than 25,000 miners in Illinois, members of the U. M. W. A., will 
profit by the wage increase, which is retroactive to April 1, when the old 
contract expired. The new contract, which will be in effect until March 81, 
1939, raises the basic pay scale from $5.50 to $6 a day [with additional 


increases in some classifications] and is an adaptation of the agreement 
made by Eastern coal operators. 

Negotiations between the Progressive Miners of America, rival organiza- 
tion to the U. M. A. W., and the Illinois Coal Producers’ Association now 
are pending in Springfield. The Progressive union claims a membership 
of 20,000 miners in Illinois. 
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Limit on Federal Spending Through Constitutional 
.. Amendment Urged at Annual Convention of Na- 
tional Association of Credit Men by Executive 
Manager H. H. Heimann—Sees Damage in ‘“‘Sit- 
Down’’ Strikes to Cause of Labor—Secretary of 
Commerce Roper, Commissioner Douglas of SEC 
and W. A. Harriman of Union Pacific RR. Among 
Speakers 


Restricting Federal appropriations by constitutional 
amendment so that expenditures cannot exceed a fixed per- 
centage of the national income was advanced on June 21 as 
one means of solving the problem of the unbalanced national 
budget, by Henry H. Heimann, Executive Manager of the 
National Association of Credit Men, in his address before 
the delegates to the Association’s forty-second annual con- 
vention in the Stevens Hotel, Chicago. Mr. Heimann stated 
that “I do not favor amending the Constitution every time 
we are faced with an important problem. But it seems to 
me that there may be one answer to our constantly mount- 
ing appropriations by resorting to a constitutional amend- 
ment as a restriction on Congress. I submit that it would 
be better to have Congress of its own volition recognize the 
situation, but perhaps the authority granted to Congress 
must needs be limited in these days of loose thinking about 
fiscal affairs.” He added: 

Assume, for instance, that we had a constitutional restriction on govern- 
ment appropriations for a two-year period which allowed, as a maximum, 
a certain percentage of the national income for the preceding two years. 
There might well be a further stipulation that no less than one-sixth of it 
should be placed in a special account to serve as an emergency fund to 
tide us through severe depressions. If we limited appropriations by con- 
stitutional amendment to a definite percentage of our national income, 
with a proviso for the setting aside of a certain percentage for emergency 
purposes, there would be some measure of protection against the growing 
tax burden. 

In view of the widely-accepted theory of government spending in years 
of depression, it seems some limitation of that kind must be made. I do 
not say that it should be by way of constitutional amendment, although 
no other method seems available at present. . 


Analyzing “America’s Balance Sheet,” Mr. Heimann 
pointed out that “there is nothing that seems so distant as 
the day of payment when, with pockets full, the spending 
spree starts. And there is nothing quite so disillusioning 
as the application needed to refill these pockets.” He went 
on to say: 

It is obvious that unless we are going to avoid a generation of inflation 
of the European type a change must take place in our fiscal policies. 
To say that we must now balance our budget is but a half-truth. Of what 
avail is it to merely balance the budget when conditions are prosperous? 
We shall always have a recurrence of lean years, for man has not yet 
learned how to control himself. 

And when the next storm breaks, make no mistake about its not being « 
severe one. Such protection as we may need will, to a large degree, no 
longer be available. We are heedlessly destroying our storm-cellars. In 
government we are spending so lavishly from our storehouse of surplus that 
we face the next emergency with a barren cupboard. Any attempt to repeat 
our performance during the past depression will plunge us into confiscatory 
inflation. 


Turning to the labor situation, Mr. Heimann said: 

The great requirement in the field of labor today is a measure of patience 
and an attitude of fairness, not necessarily fairness to industry, but 
fairness to other earning groups and to its own future welfare. 

One need only contemplate the sit-down strikes to know that they have 
hurt the general labor cause more than any other act on the part of that 
small segment of labor that has been unionized. One sit-down strike does 
more damage to the cause of labor than can be remedied by a year of 
assiduous application in loyal service. 

The union we have known in the past has taken slow poison. Gone 
are the days when there shall be no accounting. Some of the union prac- 
tices have hastened the time when legislation will demand of them, as it 
has of business, certain compliances and certain rules of fair play in this 
game of capital and labor. 

Collective bargaining is here to stay, but nothing is more uncertain than 
the status of certain present labor’ leadership. The labor leadership of the 
future will bear little resemblance to the labor leadership of the past. 
It is no idle prophesy to suggest that if irresponsible labor leadership 
persists, collective representation will be utilized by the membership itself 
to cast off this intolerable yoke. 


Speakers at the convention included Secretary of Com- 
merce Roper, Commissioner W. A. Douglas of the Securities 
and Exchange Commission; former Senator Henry Allen of 
Kansas; Judge Florence E. Allen of the United States Cir- 
cuit Court of Appeals; Robert Hervey Cabell, President of 
Armour & Co., and Dr. Allen Albert, former President of 
Rotary International. The remarks of Mr. Douglas on the 
Chandler bill are referred to in another item in this issue. 

—_———@——__. 


A. B. A. Graduate School of Banking Begins 1937 
Session at Rutgers University—President Smith of 
A. B. A. Addresses Opening Session—Frederick 
Shelton Speaks on Future of New Deal Policies— 
Remarks of R. S. Hecht 


With an enrollment of 593 bank executives from 46 
States, the District of Columbia and Puerto Rico, the Gradu- 
ate School of Banking, sponsored by the American Bankers 
Association, opened its third resident session at Rutgers 
University, in New Brunswick, N. J., on June 21. Tom K. 
Smith, President of the Association, addressed the formal 
opening exercises held the evening of June 21 in the univer- 
sity’s gymnasium. The school, which was established in 
1935 as a joint educational project in advanced banking 
studies under the auspices of the Association and the uni- 
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versity, will this year graduate the first class to complete 
its courses. Diplomas will be awarded at commencement 
exercises on July 2 to 193 graduates. The speaker of the 
evening will be Dr. Francis P. Gaines, President Washington 
and Lee University, Lexington, Va. 


During the course of the two weeks’ session a number of 
speakers have been invited to address the school assemblies. 
Frederick Shelton, counsel of the Kiplinger Washington 
agency, Washington, D. C., spoke before an assembly on 
June 23 on future New Deal policies. Others who will 
address the assemblies announced to date are Dr. W. W. 
Kemmerer, Princeton University, Princeton, N. J., and 
Leonard P. Ayres of the Cleveland Trust Co., Cleveland, 
Ohio. Mr. Ayers’s address is referred to in another item. 


In addressing the opening of the 1937 session, on June 21, 
Mr. Smith said that the men who make up the official forces 
of banking institutions must have a sense of the quasi-public 
character of those institutions and “must realize that the 
government has a responsibility to the Nation as a whole 
and will, during the rest of our lifetime at least, be a 
powerful factor in financial affairs.” He added: 

You come here to study the broader implications of banking as it affects 
the economic and social organization as a whole. You do not overlook the 
newer trends in operating methods, but, as I observe the curriculum, I 
readily realize that there is present here an emphasis upon the deeper 
responsibilities of the banker and his relation to the economic welfare of 
the people. 

We are engaged in an effort to build the banker of the future who will 
be attuned to his times, who will draw inspiration from the great leaders 
of the past, and who will avoid the mistakes of others, The banker must 
be thoroughly trained for his job. The time has passed when just anyone 
can be a banker. Governmental authorities are charged with the responsi- 
bility of high standards in the chartering of banking institutions of the 
future. We should help them maintain that trust. In the future only 
men of proven ability as financiers should be permitted to hold managerial 
positions in our institutions. 

We must have men who have a sense of responsibility to the economic 
order as a whole. Managerial policies must be built not only with the 
welfare of a particular institution in mind but also with a view to the 
influence of the institution upon the entire banking system and upon the 
economic structure as a whole. 


Mr. Shelton, who addressed the Graduate School of Bank- 
ing assembly on June 23, said that the fundamental program 
of the New Deal for the future “is to make the government 
the all-over master planner for the whole national econ- 
omy.” He said, in part: 

The government will undertake to determine many things formerly left 
to the play of natural economic forces and the normal adjustments effected 
by the private decisions of millions of men trying to use their best 
judgment. 

The government will try to force a distribution of national income so 
that no one group has too large a share of the total. Major devices for 
this purpose will be taxation, labor policy, and farm benefits. 

By taxation, corporations will be prodded to pay out all earnings so 
that surpluses will not accumulate for the account of wealthy shareholders, 
and so that extra income will be put into the hands of the masses who are 
expected to spend it for goods and services. Also by taxation, old-age 
pensions will be provided, conceived as a factor making for stabilization. 
Taxes will be used to break up holding companies, to combat super- 
bigness in business, and to make it extremely hard for individuals to 
acquire huge fortunes. In fact, there is hardly a phase of national 
economic planning in which taxes will not play an important part. 

The labor policy is not just a political move to curry favor with the 
unions. It is regarded as a powerful weapon to force employers to give 
employees a larger share of the business dollar. Thus it fits into the plan 
for skimming extra income from the top third of the population and giving 
it to the bottom third. 

The farm program, although colored strongly with political motives, is 
seriously calculated to achieve and maintain a better balance between the 
purchasing power of the farming population and the non-farming groups. 
Here also the top third is forced to aid the bottom third. 

The government will attempt to formulate credit and banking policy to 
say how high or low interest rates should be. This means further strength- 
ening of the Federal Reserve System as an arm of the government, and a 
drive for unification of the banking system,.to bring all banks under one 
central Federal regulatory agency. 

These points suggest the aims and scope of the Administration’s dream 
of stage-managing the Nation’s business. Four years of experimentation 
have convinced many that it is too big a job. But the government at 
Washington has not come to this conclusion. It has discovered weaknesses, 
failures and great obstacles. But the enthusiasm endures, and instead of 
backing up, the purpose now is to push ahead with new devices, new 
instruments of power and control. 

This explains partly the demand for revamping of the courts, for 
strengthening the White House control over all government agencies, for 
various new controls over industry, labor and agriculture. 

Resistance to this great expansion of the New Deal program has arisen, 
however, and may conceivably call a halt. This is the new phase of 
Washington developments which now requires watching. 


An address was delivered at the June 21 session by R. 8. 
Hecht, Chairman of the Board of the Hibernia National 
Bank of New Orleans, in which he said, in part: 

Changes of momentous importance are going on in our financial and 
economic structure and many new problems are pressing for a solution. 
Fortunately, the appeals of those who would like to overturn the estab- 
lished traditions of American life and embark on some wholly new and 
revolutionary course have not prevailed, but the struggle between the two 
opposing forces of traditional American individualism and governmental 
paternalism still goes on. New leaders have arisen who sometimes wisely, 
sometimes not wisely, are leading the masses of our people in their demands 
for a greater share in the material benefits of our Nation’s wealth and 
prosperity. Often these demands are so extreme that their fulfillment 
would inevitably lead to new problems, such as undue inflation and eco- 
nomic unbalance, and we know that in the long run it is not feasible to 
distribute to any class—employer or employee—a greater proportion of 
wealth than they contribute to the social pool by their economic efforts. 
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Excessive demands must somehow be guarded against, and we should do 
our part in that direction. We must realize, however, that these social 
movements cannot be stopped by simply attempting to dam up the forces 
which are running in the direction of giving the masses relatively higher 
standards of living; the danger is that unless these people gain their ends 
of bettering their condition constructively, they will sooner or later bring 
about such changes destructively. It behooves us, therefore, to prove that 
we are not “Bourbons’’—‘‘devoted to the ideas suited only to past con- 
ditions’—but that we are “sound liberals,” willing to contribute in our 
thinking and in our attitude to the efforts which wise leaders are making 
to reach constructive satisfaction of those demands for higher standards 
of living for all of our people which are arising with such irresistible 
force, and which will not be denied. 


-— 
—" 


Col. Leonard P. Ayres Finds Banking Business at This 
Time Marked by Prudence and Caution—Business 
Cycle “Worst Enemy” of Banking—Comments 
Before Graduate School of Banking 


According to Col. Leonard P. Ayres of Cleveland the busi- 
ness of banking at the present time “is characterized almost 
everywhere in this country by prudence, caution and conser- 
vatism of operation. “The lessons of the great depression 
are still clear in our memories,” he observed, “and there 
has been no such upsurge of new business as to tempt us 
to forget them. Nevertheless, these calm conditions will not 
permanently endure. We are slowly returning to prosperity 
and some time in the future that condition will really de- 
velop. It now seems wholly probable that when it does, we 
shall evperience something of a building boom, and with it 
a return of real estate speculation.” He went on to say: 

“No one can now foretell how vigorous the speculative activities of such 
a period may prove to be, but we have in our banks the credit resources 
that could finance a real boom. The same is true with respect to future 
possibilities in security speculation and in commodity speculation. Our 
credit resources are adequate to finance a business boom, a real estate boom 
and a stock market boom simultaneously. If we yield to the temptation to 
do anything of that sort in the next few years we should be prepared 
to watch vigilantly for the appearance of the warning signals.’ 

Col. Ayres, who is Vice-President of the Cleveland Trust 
Co. and chairman of the Economic Policy Commission of 
the American Bankers’ Association, made the foregoing com- 
ments at the general meeting in New Brunswick, N. J. on 
June 25 of the Graduate School of Banking conducted jointly 
by the American Bankers’ Association and Rutgers Uni- 
versity. Stating that the worst enemy of banking in this 
country has always been the business cycle, Col. Ayres add- 
ed: “Bankers have always made loans in periods of prosper- 
ity that turned out to be in greater or less degree uncollect- 
able in the following periods of depression. When the de- 
pressions were mild and brief the resulting banking troubles 
did not prove serious, but when they were severe the banks 
suffered greatly.” He said that with almost clocklike regu- 
larity banking has been hard hit in business depressions at 
intervals of about twenty years ever since this country has 
been in existence.” 

Col. Ayres discussed present business prospects. He 
pointed out that while four warning signals which have 
always appeared in advanced stages of prosperity periods 
preceding previous major depressions are now apparent 
and may make one wonder whether more serious develop- 
ments may be impending, the answer will probably turn out 
to be in the negative since general business is not yet well 
along in a period of prosperity. He also noted that there 
are now available for study long series of continuous finan- 
cial records of previous business cycles, and that from now 
on bankers who do not avail themselves of this material 
will feel the competition of those bankers who are students 
of such matters. “Under this new competition there will be 
no adequate substitute for informed judgment about busi- 
ness cycles as a basis for the formulation of banking poli- 
cies,” he declared. He added, however, that we have not 
yet reached the time when anyone can write a simple and 
valid book entitled, “The A. B. C. of the Business Cycle.” 

The speaker said that there are also four more general 
principles to bear in mind about business conditions which 
might result in banking difficulties: 

First, that all great wars are followed by long and serious depressions 
about ten years after the close of hostilities. 

Second, that the severity of depressions is increased if there was much 
real estate speculation during the preceding prosperities. 

Third, that depressions are especially serious when the preceding pros- 
_ are accompanied by periods of widespread speculation in securities 
an 

Fourth, that all exceptionally serious depressions are international in 
character. 


Further reference to the meeting of the Graduate School 
of Banking is made elsewhere in this issue. 


-— 
— 








Retiring President Angell of Yale University Sees 
Nation Facing Situation Comparable to Civil War 
—Declares Supreme Court Legislation Promoted 
by ‘President Roosevelt Would Effect Complete 
Abdication of Congress and ‘‘Rape of Constitu- 
tion’’—Finds National Government Partisan in 
Present Disorders with President Silent in Face of 
Destruction of Property by Labor 


Present labor disorders and the responsibility therefor 
of the National Government were dealt with by the retiring 
President of Yale University, James Rowland Angell, in his 
last baccalaureate address at the 236th annual commence- 
ment exercises on June 20. President Angell, in his address, 
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declared that “many of our loyal and devoted citizens, men 
accustomed to weigh their words with care, feel that we 
are facing a crisis comparable in its gravity for the Nation 
with that of the Civil War.’ He further declared that “leg- 
islation designed to relieve tension in industrial relations 
has either been completely disregarded, or, if belatedly used, 
has often been made a ground for fresh disorder,’ and he 
went on to say: “Most extraordinary, perhaps, of all, and 
distinguishing this upheaval from any we have known be- 
fore, is the fact that the National Government has appeared 
as a partisan in the conflict.” He continued: 

The Secretary of Labor is quoted as not knowing whether a sit-down 
strike is legal or not, although there is hardly any older doctrine in our 
common law than that affecting the right of possession of property. The 
Executive is charged with having encouraged much of the existing disorder, 
first by silence in the face of gross violation of law and destruction of 
property by labor, and then by criticism of employers for failing to sign 
contracts with labor groups whose good faith they regard as open to 
question. 


“Certain it is,” said President Angell, “that he [the Presi- 
dent] has promoted legislation which, if finally enacted, 
appears to imply the further and complete abdication of 
the Congress, already more than once put into the stultify- 
ing position of mere puppets of the Executive.” In his 
address, as given in the New Haven “Evening Register,” 
Professor Angell continued, in part, as follows: 

This end is to be achieved through the confiding to innumerable 
anonymous commissions of powers which we had supposed the Constitution 
protected for us in perpetuity. To assure this rape of the Constitution, 
it is proposed to bring the judiciary also under the control of the Chief 
Magistrate, that these revolutionary measures may in due time be pro- 
nounced by the courts constitutional. Many sober-minded and honorable 
men feel that if such things can happen we shall have left to us little but 
the empty shell of democracy, a mere mockery, a mere name. 

On the other side of this — are the assertions that capital has 
always exploited labor. . 


Controversy Between ‘Labor and Industrial Capitalism 


Now far be it from me to pass judgment at this time and in this presence 
on the ultimate merits of the controversy between labor and industrial 
capitalism, although the present struggle seems demonstrably and primarily 
aimed at the acquirement of power by a single labor group with which 
other important labor groups are in conflict. Wages, hours of work, 
overtime pay—all these familiar objects of strikes are in the background. 
The single vital istue is power, and to gain this the peace and prosperity 
of the Nation is put in jeopardy. 


Employers Just 

With many of my fellow citizens who wish and strive to be fair-minded, 
I believe that the great mass of employers are willing and eager to deal 
justly with their employees. . I am equally persuaded that the 
great mass of working men want only fair treatment and honorable con- 
ditions of life, with the doors of opportunity opened for their children, 
with protection against needless unemployment, and complete freedom to 
join, or not to join, such unions as they choose; and that as good citizens, 
many of them property holders, they are as unwilling to be exploited by 
labor bosses and racketeers as by employers. Finally, I do not question, 
indeed, I actively sympathize with the altruistic purposes of the central 
government in seeking to help the under-dog in the economic struggle, 
in the desire to give the under-privileged everywhere a hand up and a fair 
break, in the effort to see that the profits of business are more equitably 
distributed, in the intent to put both agriculture and industry on a stable 
and satisfactory basis. 
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Methods Stray 


What occasions me deep anxiety is that so many of the methods proposed 
to achieve all these desirable ends seem to me headed straight away from 
all our traditions of American democracy and toward the same abyss which 
has engulfed a large part of Europe. P 

Were there at stake only the betrayal of a great political tradition which 
our fathers gave their lives to establish, the unabashed creation of a new 
absolutism mesquerading as democracy, I should be shocked and dismayed, 
yet I might hesitate to challenge it in this place. But I deeply believe 
that it contains latent within it a promise of the ultimate corrosion and 
subversion of all those higher spiritual forces in the Nation which are our 
just concern this morning. 

To the easy-going and unsophisticated person, it may well seem absurd 
to identify the present effort of the central government to secure sub- 
stantially complete control over industry and perhaps over agriculture; in 
other words, to present us with a planned national economy—it may seem 
absurd, I say—to identify this with any possibility of a thorough-going 
authoritarian regime. But even if we had not the lesson of Europe before 
us, showing how rapidly this sort of conflagration spreads, once the flames 
are lighted, and even among highly civilized folk, it should be reasonably 
obvious to any thoughtful observer that a political autocracy, which pro- 
poses to regiment all the details of business life, cannot long tolerate 
criticism; and the more dogmatic the grounds upon which it reste its 
claims, the more impatient will it be of opposition. 


What Might Happen 


Let those who still regard all this as sheer idle forboding, a mere night- 
mare of timidity and distrust, imagine in the White House a man of the 
temper of the late Huey Long—a possibility which unfortunately cannot 
be dismissed as wholly fantastic—and the most casual study of what 
happened under Mr. Long in the free State of Louisiana will make it 
ridiculously easy to see what might happen to the Nation. 

Now, our task in America, if democracy is to measure up to the com- 
pelling needs of the time, is altogether stupendous, but it is surely not 
impossible, and that, too, without sacrificing the essence of our constitu- 
tional liberties. It will require devoted men and women endued with 
prophetic vision and inspired by dauntless resolution to see the job through 
and to salvage the inestimable values—moral, political and spiritual— 
which inhere in a liberal democracy while seeing to it that no basic 
human interest is overlooked. Also it will take time. It cannot be done 
overnight. It will involve enlightened self-interest, essentially altruistic 
in mood, on the part of both industry and labor, and will call for the 
highest type of generous, public-spirited leaders on both sides. Surely 
such men are to be found. Nay, more, is there not an obligation upon 
all of us to recreate the very ideal of democracy itself that it may mean 
to us not merely a shrewd and clever political mechanism, intended nega- 
tively to protect against the abuse of power, but rather an invaluable 
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positive moral order in which men are joined to bring forth the best 
that is in them as free individuals for the ultimate benefit of the social 
whole that is humanity. . . ., 

And what of the moral and spiritual attitudes with which you are to 
approach this maelstrom of human conflict into which you will shortly 
be drawn? . 

There is that in the human spirit which cannot be wholly smothered by 
the fumes of a purely self-centered philosophy, or choked by the tentacles 
of a smug materialism. You may teach that there is no God until many 
have come s0 to believe; you may ridicule as guileless, or as fools, all 
who put anything before the gratification of personal pleasure and worldly 
passion; but you can never wholly slay the ineradicable instinct for noble 
living, for daring spiritual adventure, for genuine devotion of self to the 
‘ meeds of society and to interests conceived as higher than this self and 
essentially sacred; and that is true religion. That is in act and deed 
to keep the command of the Christ and to love God with all one’s heart 
and one’s neighbor as one’s self. It is a way of living, a practical life 
lived on the highest level one knows, and attainable in the measure in 
which one honestly seeks it. 


On June 22 Dr. Angell, addressing the graduating classes 
of Yale College, the Sheffield Scientific School and the School 
of Engineering, referred to the “sit-down” strike and the 
technique of the “pressure group,” saying in part: 

We may not be prepared to accept the common Fascist doctrine that 
modern democracy is merely the spawn of a decaying liberalism, but we 
may well be alert to see that in scotching some of the sins of industrial 
capitalism we do not end up with a bastard democracy deriving from com- 
munistic sentiment and ideology, while employing to gain its ends a Fascist 
technic of irresponsible force. 

“The technic of the pressure group has again and again demonstrated 
in our legislative hails its malign power over the judgment of honest but 
timid men. The shameful history of our bonus legislation is an object 
lesson which no citizen who wants to see a true democracy preserved would 
ever forget. 

“The sit-down strike is an example in industry of the same effort of 
small pressure groups to terrify and coerce majorities on behalf of their 
purely selfish interests, and utterly without regard to the suffering inflicted 
— ead innocent persons in no way responsible for the industrial 

uation."’ 
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Education of Public to Create Better Understanding of 
Banks Is One of Major Problems of Bankers, F. N. 
rs of A. B. A. Tells Utah Bankers Asso- 
ciation 


One of the banker’s major problems is to establish and 
maintain a clearer understanding and greater sympathy of 
viewpoint by the public toward banks and bankers, and 
therefore, much of the work of the American Bankers Asso- 
ciation is directed to that end, F. N. Shepherd, Executive 
Manager American Bankers Association, said in an address 
before the convention of the Utah Bankers Association in 
Bryce Canyon, Utah, June 21. “An understanding of public 
desires and reactions is an essential factor for bank admin- 
istration under conditions that exist today, just as is a mas- 
tery of loan and investment principles,” Mr. Shepherd said, 
adding, in part: , 

Some men seem to believe the solution lies along the line of publicity, 
advertising and propaganda. Doubtless, through these agencies much is 
accomplished toward promoting and fostering a better public attitude. 
However, these are not the only means which should be used nor can the 
solution be arrived at through them alone. In banking policies and methods 
of operations themselves there also exists a most powerful medium for 
promoting public relations. The problem of public relations for a bank 
is one of well-rounded bank administration—not merely one of the public 
relations department. 

Banking operations and policies of the past, even in the best of banks, 
were often so directed toward matters of technical soundness that they 
frequently failed to sense popular viewpoints and sentiments. 

No doubt a bank’s operations should be based on considerations of sound 
banking, rather than popularity, but wherever possible the operations should 
also be coordinated with a sound public relations policy for the burden of 
improving public relations for banking should not rest wholly on publicity, 
advertising and propaganda. Sound banking, done in an unpopular way, 
may prove, under stress, not to have been so sound after all. 


Mr. Shepherd described in detail the public relations 
aspect of the work of the various divisions, commissions and 
committees of the American Bankers Association, and its 
adaptation to varying conditions throughout the country. 
He said, in conclusion: 

We do not believe that a standardized, centralized, nation-wide publie 
relations program by press, radio or otherwise can be successfully conducted 
from New York or any other place. 

Ours is not a program that pretends to revolutionize overnight the atti- 
tude of the public toward banking. We do not believe that can be done. 
But it is a program, sound and productive of results still flexible enough 
for adaptation by local banks and local groups to the conditions peculiar to 
their own environment. 


- — 
— 





Mortgage Bankers Association of America to Hold 
Annual Convention in Cleveland, Oct. 13 to 15 


The twenty-fourth annual convention of the Mortgage 
Bankers Association of America will be held in Cleveland, 
Ohio, this year, on Oct. 13, 14 and 15, it was announced in 
Chicago on June 5 by George H. Patterson, Secretary. Mr. 
Patterson estimated that approximately 1,200 would attend 
the convention, which will be in session one day longer than 
in previous years. Innovations in the program this year, 
he said, include an “Appraisal Clinic” consisting of a 
series of talks by various well-known authorities on apprais- 
ing. An address on farm chemurgy and discussions of this 
subject are also scheduled. 

The midsummer Board of Governors meeting on June 17 
and 18 will be held in Salt Lake City, home of James W. 
Nollins, President of the Association. 
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Warning by Chief Justice Hughes at Amherst College 
Against “‘Ruthlessness of Intemperate Minorities” 
—At Brown University Declares Need Today Is 
That of Preserving Democratic Institutions—Free- 
dom of Learning, Press, Assembly, &c., Essential 
Buttresses 

Chief Justice Charles Evans Hughes, in addressing the 
alumni of Amherst (Mass.) College, on June 21, warned that 
the ruthlessness of intemperate minorities in trampling on 
individual interests would inevitably lead to the “entire 
overthrow of American democracy.” According to an Am- 
herst dispatch to the New York “Herald Tribune,” Chief 
Justice Hughes made it plain that there was no essential 
conflict “between progress and liberty.” In part, the same 
advices further quoted the Chief Justice as follows: 

“The fundamental need of a democracy,” said Justice Hughes, “is moral 
and not emotional. We cannot escape clashes of interests. We cannot 
hope to escape actions of organized minorities which may triumph for a 
time over a divided or disorganized majority. We will never be without 
crusaders, but crusaders sometimes have more fervor than wisdom.” 

Justice Hughes, who spoke extemporaneously, prefaced his remarks with 
the announcement that “it would not become me” to discuss current prob- 
lems and that he would not attempt to answer specific questions on educa- 
tion, deeming those “for the experts.”” He spoke briefly and did not 
elaborate on his reference to the “ruthlessness” of the “intemperate minori- 
ties.’” The Chief Justice declined to grant an interview after finishing 
his address. . . . 

Despite his avoidance of “‘current affairs of immediate interest, Justice 
Hughes said that there were nevertheless ‘‘certain time-honored principles” 
which were being threatened by “an authoritarian philosophy.” 

After observing that “crusaders sometimes have more fervor than wis- 
dom,”’ the Chief Justice said that democracy’s “foremost” need was for 
truth “which consists of thoroughness and precision.” 

“I place thoroughness and precision,” he said, “in contrast to ease and 
flippancy, to the desire simply to find an argument in controversy. The 
highest mission of an educational institution is to send out men who 
know their subjects thoroughly and who have an emotional drive. Such 
emotional drive contains the essential resistance to the specious appeal of 
demagogues, and to the irrational demands of zealots. 

“The cognate civic virtue that is the spirit of democracy is fairness. 
It is easy to be unfair and vindictive. And the ruthlessness of intemperate 
minorities in trampling on individual interests will inevitably lead to 
the entire overthrow of democracy. Democracy carries the banner of 
freedom and there is no essential conflict between progress and liberty.” 


‘Chief Justice Hughes also addressed the alumni of Brown 
University at Providence, R. I., on June 21, at which time 
he asked “are our democratic impulses growing weaker, and 
under the pressure of economic forces and the insidious 
teachings of an alien philosophy will not democracy be able 
to survive?” In part, he also said: 

The question is no longer one of establishing democratic institutions, 
but of preserving them. The question is no longer one of triumphing over 
sectional discords and unifying the Nation, but whether a united people, 
putting forth its great strength for national ends, will leave appropriate 
scope for individual freedom. The question is not one of the adequate 
power of government, designed to keep clear the highways of honest 
endeavor, but how that power shall be used. 

Safe as we may still be in the present, what of the look ahead? . . . 

These questions should not find response in a pessimistic surrender, but 
should quicken the resolve to treasure and utilize to their fullest extent 
the resources of reason. Put no confidence in mere forms or in institu- 
tional arrangements, however astutely contrived in the interest of liberty. 
All these arrangements depend upon the popular will. 

The security of our democratic institutions is not in existing constitu- 
tional provisions or framework of government but in the dominant senti- 
ment which maintains them. That dominant sentiment is the resultant 
of many interacting forces, among which is the outstanding influence of 
our intellectual leaders who have had the special advantages of our educa- 
tional establishments. Our colleges and universities sow the seed of which 
the Nation will reap the crop. . . . 

Freedom of learning, freedom of speech, freedom of the press, freedom 
of assembly, freedom of conscience—these are our security, the essential 
buttresses of democratic institutions. In the conflicts of opinion, with 
freedom for all, we have confidence in the triumph of the true over the 
false, of the worthy over the meretricious. By that freedom alone may 
we hope that experience will be able to teach its salutary lessons and that 
public ills which may be due to temporary aberrations will find corrective. 

Our first duty is to preserve these freedoms—of learning, of speech, of 
press, of assembly, of conscience—and to be alert to detect the slightest 
attempt to impair them. But our confidence will prove illusory if those 
who are foremost in the enjoyment of these privileges are not keenly 
conscious of their responsibility. 

In its dispatch from Providence, June 21, the New York 
“Times” said: 

It was very much of a Hughes day at the university, for before the 
Chief Justice spoke he saw a grandson, Charles E. Hughes 3d, speak on 
the commencement program as a representative of the graduating class 
and saw the degree of Doctor of Laws conferred on his son, Charles E. 
Hughes Jr. of New York City, former Solicitor General of the United 
States. 

Other recipients of the Doctor of Laws degree were John D. Rockefeller 
Jr., Professor James P. Adams, Vice-President of Brown; W. Randolph 
Burgess, ’11, Deputy Governor of the Federal Reserve Bank of New York, 
and Professor Zachariah Chafee Jr., ’07, of the Harvard Law School. 


- — 
—_ 


Will of George F. Baker Filed for Probate—Financier 
Left $15,000,000 for Charitable Purposes 

The will of George F. Baker, Chairman of the Board of the 
First National Bank of New York, who died on May 30, was 
filed for probate on June 23 in the Surrogates Court of New 
York City. Mr. Baker’s death was noted in the ‘‘Chronicle”’ 
of June 5, page 3771, and his funeral was reported in the 
“Chronicle” of June 19, page 4111. The will, dated Aug. 28, 





1935, formally valued the estate at more than $20,000. The 
value of the estate has been estimated at between $50,000,- 
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000 and $80,000,000. Principal provisions of the will were 
given as follows in the New York ‘‘Times”’ of June 24: 


Mr. Baker established a trust fund of 7,500 shares of the stock of the 
First National Bank, with a current market valuation of about $15,000,- 
000, providing that its net income and, in the discretion of his trustees, 
parts of the principal were to be devoted to religious, charitable, scientific, 
literary or educational purposes. 
iA life interest in his residuary estate and all his personal property except 
cash, bank accounts and securities was left to his widow, Edith Kane 
Baker. After her death the income is to be divided equally between Mr. 
Baker s two sons, George F . Jr., 21 years old, a Harvard student, and Gren- 
ville K., 14, a student at St. Paul's School, Concord, N. H. 

Ample provision has already been made for his daughters, the will stated, 
and consequently they were included only as contingent beneficiaries in 
the event of the death of both of his sons without issue. Mr. Baker's 
daughters are Mrs. J. Suffern Tailer of Locust Valley, L. I., and Mrs. John 
M. Schift of Oyster Bay, L. I. 

“In addition to substantial property that my sons now have, I am be- 
queathing to them by far the largest proportion of my property not be- 
queathed to charity, as well as giving them an active voice in the 
administration of such of my property as is bequeathed to charitable pur- 
Poses,” he said. ‘‘I want them to realize that they are inheriting not wealth 
alone, but great obligations and responsibilities. 

“Their grandfather helped to organize the First National Bank, and, 
more than any other man, deserves the credit for the stability, earning 
power and public confidence attained by the bank under his leadership 
for nearly 68 years. It has been my effort to maintain this standard. I 
have every confidence that my two sons will make the same effort. 

Mr. Baker's will, occupying 24 typewritten pages, was dated Aug. 28, 
1935. Attached to it were two codicils, one of which increased the amount 
of First National stock to be held in trust for charity from 5,000 to 7,500 
shares, and the other of which revoked the appointment of Jackson E. 
Reynolds as one of the charity trustees, general trustees, and executors of 
the will. 

This cancelation was made at Mr. Reynolds's request ‘‘and with great 
reluctance,” the will explained, because Mr. Reynolds, formerly President 
of the First National Bank, had retired from active business and had re- 
quested to be relieved ‘‘of duties incidental to the said fiduciary appoint- 
ments under my said will.” 

The codicil increasing the charitable bequest was dated July 16, 1936, 
and that revoking Mr. Reynolds's appointments was made on Jan. 14, 
1937. The will was witnessed by J. DuPratt White, Paul G. Pennoyer 
and David Ferguson; the first codicil by Leonard Hull Smith, Grandin 
Tracy Vought and Jesse E. Waid; the second codicil by Mr. Smith, Mr. 
Pennoyer and Mr. Waid. 


Financial 
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New Volume of ‘“‘Present Day Banking’’ Published by 
American Bankers Association—Contains Proceed- 


ings of Series of Regional Banking Conferences 
Held This Year 


Current developments and trends in the banking field are 
covered in a volume “Present Day Banking,” published by 
Banking, the official journal of the American Bankers As- 
sociation, presenting the proceedings of a series of regional 
banking conferences held during the early months of the 
present year by the association. An announcement in the 
matter continued: 

Subjects covered are: the need for bankers counselling together; the 
bankers’ part in building an agricultural community; chartering of banks; 
loan administration policy; investment policy; budgetary and expense con- 
trol; income from services; banking education and public relations; personal 
loan departments; Federal Housing Administration mortgages; the as- 
sociation between banking and trust business; insurance and crime protec- 
tion, and research by the American Bankers Association. 


ih, 
ae 


Reprints of Articles Entitled “Fifty Years of Inter- 
national Law” and “The Dictatorial Drift’ by 

J. B. Moore 
Recently brought to our attention are two pamphlets con- 
taining reprints of articles by John Bassett Moore, of New 
York City. The two articles are respectively entitled ‘‘Fif ty 
Years of International Law” and ‘‘The Dictatorial Drift.” 
The former was published last January, but the latter, which 
appears in the June number of the “‘ Virginia Law Review,” 
has a more immediate bearing on the present condition of 
things in the United States, and embraces domestic as well 

as foreign affairs. 








i. 
—_ 


New York “American’’ Absorbed by Two Other Hearst 
Newspapers—Disadvantages of Maintaining Three 
Competing Papers Given as Reason—Sunday Edi- 
tion to Be Continued 

_ The New York “American,” published in New York City 
since 1902 by William Randolph Hearst, ended its existence 
yesterday (June 25) as a separate newspaper and its features 
were contained in yesterday’s edition of the Daily ‘‘Mirror,”’ 
morning tabloid, and last night’s edition of the New York 

“Evening Journal,” both owned by Mr. Hearst. Announce- 

ment that the ‘‘American” would cease publication was con- 

tained in the June 23 issue of that paper. The announce- 
ment explained that “the practical disadvantages of main- 
taining three competing news s in one community make 

a combination of this kind desirable and beneficial.” The 

Sunday American, the announcement said, “complete with 

all its features and with its Associated Press membershi 

and other press association franchises, and further enlarge 
and improved by many added ‘Journal’ attractions, will be 
published in conjunction with the ‘Evening Journal.’ ”’ The 
announcement said in part: 

The New York American, beginning with Friday's issues, will consolidate 
with the New York Journal in the evening and with the New York Mirror 
in the morning fields. 

The New York American transfers its Associated Press daily member- 


ship, and City News Association daily franchise, and many of its daily 
features to the New York Daily Mirror. 
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Many of the daily features of the New York American will appear in 
the New York Evening Journal. 

The numerous pages of classified advertising will be transferred to the 
“Journal,’’ together with many special departments and contributors, 
including financial writers. 

The creation of two powerful papers of enlarged size with many added 
pages and features will obviously be of immense advantage not only to the 
‘Mirror’ and the “Journal’’ but to the reading public. Furthermore, the 
largest measure of employment possible will be maintained. 


-— 
— 





Departure for Europe of Japanese Economic Mission— 
Before Leaving U. S. Members Were Welcomed by 
President Roosevelt and by Secretary of Commerce 
Roper 

The Japanese Economic Mission, whose tour of the United 

States was referred to in our June 12 issue, page 3939, con- 

cluded its visit on June 16, when the members of the mis- 

sion sailed for Europe on the steamer Normandie. A fare- 

well banquet was given at the Waldorf Astoria on June 15, 

at which Hirosi Saito, Japanese Ambassador to the United 

States was one of the speakers. In a statement issued just 

before his departure, Chokyuro Kadono, chairman of the 

mission said: 

“The mission will leave the friendly shores of America with the pleasant- 
est recollections of the many friends they have left behind. They feel that 
their visit has not been without results of great potential value to Japanese- 
American relations." 


On June 11 the members of the mission were welcomed 
by President Roosevelt at his office in the White House as 
to which special Washington advices to the New York 
“Journal of Commerce” said: 


The President told the group that he had been made very happy over 
the results obtained by round-table conferences. He recalled that last 
summer a mission of American businessmen headed by his cousin, Cam- 
eron Forbes, and including a neighbor from Georgia, Cazon Calloway, 
had visited Japan. The President said when they returned they told him 
that any economic problem could be solved by sitting around a table. 

He recommended that the Japanese visit all parts of the United States, 
to obtain an idea of the geographical differences and adverse problems of 
the various regions. He expressed the hope that the United States may 
have Japanese understanding and help in solving economic problems. 


The members of the mission were also greeted on June 11 
by Daniel C. Roper, Secretary of Commerce at a luncheon 
given for the mission by the Commerce Department’s Busi- 
ness Advisory Council. Associated Press advices from Wash- 
ington reporting this said in part: 

Secretary Daniel C. Roper, said, Japan and the United States ‘‘have all 
to gain through peace and good will,” and urged that the two nations 
“resolve now and forever to outlaw war."’ He spoke at a luncheon given 
by the Commerce Department's business advisory council for the mission. 

The Commerce Secretary, calling attention to the recent Japanese- 
American agreement restricting cotton imports from Japan, said this 
accord ‘‘is a spendid example of wise procedure.”’ 

“The lesson taught,’’ he said, “is to have frequent and frank conferences 
and never let any temporary differences defeat our abiding objective of 
solving any and all problems through peaceful means.” 

Mr. Roper expressed appreciation of ‘‘the constructive attitude’’ of 
Hirosi Saito, Japanese Ambassador, saying: ‘‘It is through representatives 
of his vision and understanding that our international relationship can be 
most effectively guarded and perpetuated.” 

Replying to Mr. Roper’s address, Mr. Kadono asserted that trade rela- 
tionships between Japan and the United States now rest “‘on a very sound 
basis.’ 

Members of the mission lodged an informal protest with the Communi- 
cations Commission against high cable and radio rates across the Pacific. 
The mission was received by Commissioner Irvin Stewart, who told it 
their complaint was a matter between the Japanese Telegraph Adminis- 
tration and the American communications companies at this end. 

“I told them it was my personal opinion the rates were too high,"’ Stewart 
said following the conference. “I shall tell the American companies the 
same thing, informally.’’ 


An address was also delivered at the luncheon by Secre- 
tary of State Hull. 


- 
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George Bonnett, French Ambassador to United States, 
Departs for France to Become Finance Minister in 
New Cabinet 


Georges Bonnet, French Ambassador to the United States, 
was recalled this week by the new French Premier, Camille 
Chautemps, to take the post of Finance Minister in the new 
cabinet. M. Bonnet departed for France to assume his 
new duties on June 23 aboard the Queen Mary. In a pre- 

ared statement, issued to the press after he sailed, M. 
Sonnet said that he “had hoped to stay. in this country 
for a long time and to accomplish here, without any other 
cares, a mission of national interest.”” He added: 

You will understand that I have consented to leave America and return 
to France to carry out a duty and with the will to rehabilitate French fi- 
nances. I will devote myself to this with all my strength, convinced that 
France will understand the imperious necessity for a democracy to have 
free and healthy finances." 

Reference to M. Bonnet’s appointment as French am- 
bassador was referred to in our issue of Jan. 23, page 550, 
and his subsequent arrival in the United States was made in 
our issue of Feb. 20, page 1213. 





—_ 


Toronto Stock Exchange Elects N. C. Urquhart as 
President Succeeding B. B. Housser 

At the annual meeting of the members of the Toronto Stock 

Exchange held June 22, Norman C. Urquhart was elected 

President by acclamation to succeed Harry B. Housser, 

whose presidential term of office had expired. Frank G. 

Lawson was elected Vice-President, Hon. Manning W. 
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Doherty, Secretary and Gordon R. Bongard, Treasurer. All 
the officers were elected by acclamation. Members of the 
Managing Committee returned to elective office were Harry 
B. Housser of H. B. Housser & Co., Fred J. Crawford of 
F. J. Crawford & Co., R. B. Duggan of Duncanson, White 
& Co., and T. A. Richardson of F. O’Hearn & Co. Two 
new members elected to the Committee were J. F. Stewart 
of Stewart McNair & Co. and J. M. Scott, Jr. of J. M. 
Scott, Jr. & Co. to succeed G. W. Nicholson and E. Gordon 
Willis, both of whom retired from the board after many years 
of service. The two new members served last year on the 
floor committee. 

The President, N. C. Urquhart, makes the 39th incumbent 
to hold office of the Toronto Stock Exchange. Mr. Urquhart 
was Vice-President last year and is a former President of the 
old Standard Stock & Mining Exchange, having been in con- 
tinuous office since January, 1922. He served on the build- 
ing committee for the new building and has been intimately 
connected with the mining industry since the Cobalt days. 


> 


Nomination of J. W. Scott as Member of Federal Power 
Commission Approved by Senate Interstate Com- 
merce Committee 

The Senate Interstate Commerce Committee on June 21 
favorably reported the nomination of John W. Scott, of 

Indiana, as a member of the Federal Power Commission, 

succeeding Herbert J. Drane. Mr. Scott has served the 

government for the past 27 months as utility counsel having 
acted in more than 75 cases brought in an attempt to obtain 

a constitutional test in the Supreme court of Public Works 

Administration Joans and grants for municipal power projects. 
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C. E. Wyzanski Jr. Resigns as Special Assistant to 
Attorney-General Cummings 

Attorney-General Homer S. Cummings announced on 
June 18 the resignation of Charles E. Wyzanski Jr., as his 
special assistant. The resignation becomes effective Aug. 1. 
Mr. Wyzanski won praise for his arguments in helping to 
secure victories for the government in the cases involving 
the Social Security Board and the Wagner Labor Relations 
Law. He will return to private practice in the Boston law 
firm of Ropes, Gray, Boyden & Perkins, with whom he was 
associated os he went to Washington in 1933, as solicitor 
of the Department of Labor. 


_—™ 
_ 





P. G. Ten Eyck Resigns as Commissioner of Agriculture 
and Markets of New York State—H. V. Noyes 
Named as Successor 


Announcement was made on June 18 by Governor Lehman 
of New York of the resignation of Peter G. Ten Eyck as 
Commissioner of Agriculture and Markets of New York 
State. When Governor Lehman appointed Mr. Ten Eyck 
in Feb., 1935, he was the first Democratic Commissioner in 
20 years. It was in 1935 when a Democratic Legislature 
changed the law giving the Governor the power of appoint- 
ment which had previously been held by the Republican- 
controlled Council of Agriculture and Markets. olten V. 
Noyes, Kenwood, N. Y., was named by Governor Lehman 
on June 22 as the successor to Mr. Ten Eyck, as New York 
State Commissioner of Agriculture and Markets. Mr. Noyes 
is Chairman of the Board of Holstein-Friesian Association 
which has kept him in close contact with the dairying in- 
dustry. In his announcement of the appointment, Governor 
Lehman described Mr. Noyes as “a farmer of diversified 
experience.”” The appointment became effective immediately 
and Mr. Noyes will take up his official duties at Albany some 
time in the near future. 


thi 
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Bond Club of New York Elects Nevil Ford President— 
Other Officers Flected 

Nevil Ford, a Vice-President of The First Boston Corp., 
was elected President of the Bond Club of New York at its 
annual meeting held on June 23 at the Bankers Club. He 
succeeds Frank F. Walker of Eastman, Dillon & Co., who 
has headed the Club for the past year. John K. Stark- 
weather, of Starkweather & Co., was elected Vice-President 
of the Club, filling the post held by Mr. Ford during the past 
+ peck Other officers elected at the annual meeting were 

arry H. Egly, of Dillon, Read & Co., Secretary, and 
Gerald E. Donovan, of Schroder, Rockefeller & Co., Treas- 
urer. Three members were elected to the Board of Govern- 
ors for three-year terms. They are James J. Lee, of Lee 
Higginson Corp.; H. C. Sylvester Jr., of Brown Harriman & 
Co., Ine., and Irving D. Fish, of Edward B. Smith & Co. 
Governors whose terms carry over are Frank F. Walker, 
Hearn W. Street, Francis T. Ward, Sidney J. Weinberg, 
J. Taylor Foster, Albert H. Gordon and Perry E. Hall. 


-— 
—_ 








Charles E. Reed Elected President of Bond Club of 
New Jersey 

Charles E. Reed, Newark resident partner of Kean, 

Taylor & Co., on June 18 was elected President of the Bond 

Club of New Jersey for the ensuing year, at the annual meet- 

ing held at the Down Town Club in Newark. Mr. Reed, 
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who was Vice-President of the Club during the past year, 
succeeds Foy W. Porter of Herrick, Berg & Co. Russell 
V. Adams of Adams & Mueller was elected Vice-President, 
and William C. Rommel of J. S. Rippel & Co. was re- 
elected Secretary and Treasurer. Carl A. Preim of C. A. 
Preim & Co., Edwin C. Stengel of Herrick, Berg & Co., and 
Foy Porter were appointed Governors of the Club for a 
three-year term. 


- 





H. G. Chalkley Jr. Appointed Directorjof'New Orleans 
Branch of Federal Reserve BankjofgAtlanta 


The Board of Governors of the Federal Reserve System 
on June 23 announced the appointment of Henry G. Chalkley, 
Jr., of Lake Charles, Louisiana, as a Director of the New 
Orleans branch of the Federal Reserve Bank of Atlanta for 
the unexpired portion of the term ending Dec. 31, 1989. 


iin 
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James J. Hopkins Elected to Board of Governors of 
New York Curb Exchange 

At a regular meeting of the Board of Governors of’ the 

New York Curb Exchange, held June 23, James J. Hopkins 

was elected a member of the Board to fill a vacancy. Mr. 

Hopkins joined the Curb Exchange in May, 1922. He makes 
his office at 74 Trinity Place, New York City. 


—_ 








Heads of Newspaper Publishers Associations Call 
Meeting in Chicago June 29 to Act on Demands 
of American Newspaper Guild for Closed Shop— 
See Threat Against Free Press—Guild Recently 
Voted to Affiliate with C. I. O. 


A call was issued at Chicago on June 18 by the Presidents 
of 10 large associations of newspaper editors and publishers 
for a special convention on June 29 to act on the demands of 
the American Newspaper Guild that newspapers agree to a 
closed shop. The call was issued as follows: 

To the daily newspaper publishers and editors represented in the mem- 
bership of the undersigned organizations: 

“The American Newspaper Guild, at its annual convention in St. Louis, 
voted overwhelmingly to leave the ranks of the American Federation of 
Labor and to affiliate with the Commission for Industrial Organization. In 
addition, the Guild is demanding closed shop contracts not only with the 
daily newspapers of this country but with the three great press associations. 

“The issue is whether or not the newspapers of this country should submit 
to the Guild’s demand for a closed shop. 

“This is a most serious threat to a free press, and consequently to the 
liberties of a free people. Many publishers throughout the country have 
already expressed the feeling that the newspapers should stand together 
against this common danger. 

“For these reasons, a number of the regional and State newspaper asso- 
ciations, together with the American Newspaper Publishers’ Association 
and the American Society of Newspaper Editors, are joining in this call for 
a special convention of the publishers and editors of the daily newspapers 
who are members of the respective organizations joining in this call. 

“The convention will be held at the Palmer House in the city of Chicago 
Tuesday, June 29,at10a.m. Representation of the respective newspapers 
at this convention will be limited to executives from the home office, in- 
cluding the publisher, general manager, business manager, editor or manag- 
ing editor. 

“‘We cannot urge you too strongly to attend this convention, which will, 
no doubt, prove to be one of the most important, if not the most generally 
attended, of all newspaper conventions in the history of this country.” 


Those issuing the call were: 


A. H. Kirchhofer of the American Society of Newspaper Editors. 

8. R. Winch of the Pacific Northwest Publishers Association. 

Edmund F. Jewell of the New England Daily Newspaper Association. 
E. D. Corson of the New York State Publishers Association. 

R. R. O’Brien of the Inland Daily Press Association. 

George F. Morell of the California Newspaper Publishers Association. 
Floyd Chalfant of the Pennsylvania Newspaper Publishers Association. 
Louis N. Goldberg of the Texas Newspaper Publishers Association. 

Ted Dealey of the Southern Newspaper Publishers Association. 

James G. Stahlman of the American Newspaper Publishers Association. 


The action of the delegates to the annual convention of 
the American Newspaper Guild in voting on June 8 to 
affiliate with the C. I. O. and to inelude in the Guild’s 
membership ‘‘white collar’? newspaper employees in addition 
to editorial workers, was referred to in our June 12 issue, 
page 3938 


- — 
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Opening Session of International Chamber of Com- 
merce at Berlin to Be Broadcast to New York— 
T. J. Watson, President of International Business 
Machines Corp., Presiding Chairman 

The opening session of the ninth biennial congress of the 
International Chamber of Commerce at Berlin on June 28 
will be featured by a world-wide broadeast. The broadcast 
will be from 10.00 to 10.30 p. m. (German time), or 5.00 to 
5.30 p.m., New York Daylight Saving Time. It will be 
carried by transatlantic radio telephone to New York and 
broadeast over the Blue Network (WJZ in New York). 

The topic to be discussed is ‘‘World Peace Through World 
Trade.” Thomas J. Watson, President of International 
Business Machines Corp. and Chairman of the American 
section of the International Chamber, will preside as chair- 
man during the half-hour broadcast. The speakers will be 


Dr. F. H. Fentener Van Vlissingen of Holland, President of 
the International Chamber; Lord Riverdale, K. B. E., of 
England; Dr. Abraham Frowein, of Germany; Senator Et- 
tore Conti, of Italy; Rene Duchemin, of France; J. Sigfried 
Edstrom, of Sweden; and Chokyuro Kadono, head of the 
Japanese Economic Mission. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made June 24 for the sale of a New 
York Curb Exchange membership at $19,800, off $2,200 
from the previous sale. 

—e——_ 
™ Arrangements were completed June 23 for the sale of a 
membership in the Chicago Stock Exchange at $2,000, un- 
changed from the last previous sale of June 16. 


ee ee 


Ashton C. Lawrence, a former member of the New York 
Stock Exchange, died on June 20 at his home in New 
Brighton, 8S. I. He was 76 years old. Mr. Lawrence retired 
in 1928 from the brokerage firm of Orvis Brothers & Co., 
New York, as an active partner and became a special part- 
ner. Later he gave up this connection after having been 
identified with stock brokerage interests for 50 years. Mr. 
Lawrence’s seat on the Exchange was purchased by his 
father in 1868 for $1,000. When Mr. Lawrence retired in 
1928 he sold his membership for $530,000. 

— —— 


Thomas H. Gammack, senior partner of the New York 
Stock Exchange firm of Gammack & Co., New York, died 
on June 18 at the New York Hospital. Mr. Gammack, who 
was 37 years old, was a former official of the SEC, having 
resigned last year as executive assistant to James Landis, 
Chairman of the Securities and Exchange Commission. Born 
in Northampton, Mass., in 1900, Mr. Gammack graduated 
from Harvard College in 1920 and three years later became 
a reporter on the New York “Sun,” where he eventually 
was transferred to the financial department. In 1929 he 
organized the brokerage firm of Gammack & Co., and headed 
this firm for the next six years, when he was drafted by 
Joseph P. Kennedy, Chairman of the SEC, as executive as- 
sistant. Mr. Gammack remained with the Commission from 
March, 1935 until May, 1936. Later he returned to private 
business as a partner in his old firm. Only recently Mr. 
Gammack was elected to the Board of Governors of the 
New York Stock Exchange. 

—_@e——_- 


Guaranty Trust Company of New York announced on June 
24 the appointments of Broderick Haskell as a Vice-Presi- 
dent, and Robert H. Craft as an Assistant Treasurer. Mr. 
Haskell was formerly a Second Vice-President. 

—_@e——_ 


On July 1 Manufacturers Trust Co., New York, will open 
three additional offices in Manhattan, located at 14th 
Street and Second Avenue, 93rd Street and Columbus Avenue 
and 116th Street and Third Avenue. These locations are 
now occupied by the Chase National Bank, which will dis- 
continue them on June 30. An arrangement between these 
two banks provides that the business formerly handled by 
the Chase National Bank at these locations will be trans- 
ferred to Manufacturers Trust Co. This arrangement will 
give Manufacturers Trust Co. 64 offices in Greater New 
York. The present personnel at these three branches will 
remain with Manufacturers Trust Co. 

—e——_ 


Jefferson Seligman, a former senior partner in the inter- 
national investment banking house of J. & W. Seligman & 
Co., New York, died on June 18 at the Columbia-Presbyterian 
Medical Center, New York, at the age of 78. Mr. Seligman 
was born in New York, a son of the late James Seligman, 
who helped to found the firm of J. & W. Seligman & Co., and 
was graduated from Columbia College in 1878. He began 
in the banking business as a Cashier with J. & W. Selig- 
man & Co., and in 1888 was admitted to the New York Stock 
Exchange. When he retired, in 1934, from J. & W. Selig- 
man & Co., one of the oldest private financial institutions 
in Wall Street, Mr. Seligman transferred his seat on the 
Exchange to Walter Seligman, a partner. At that time he 
was one of the six oldest members of the Exchange. 

—_e——_ 

Depositors and creditors of the defunct Bank of United 
States, New York, have received an additional 5% dividend, 
amounting to $6,582,000. The order authorizing the distribu- 
tion was signed on June 11 by Supreme Court Justice Louis 
A. Valente at the request of Carl J. Austrian, counsel for 
the bank. The dividend brings the total paid out to date 
to 70% of the amount on deposit when the bank closed on 
Dee. 11, 1930. The total sum returned to the 413,000 de- 
positors is approximately $94,300,000. 

ey 

Edwin V. Hellawell, receiver of the First National Bank 
of Hempstead, N. Y., announced on June 16 that a further 
dividend of 8% had been declared and would be distributed 
to all depositors immediately. With this payment a total 
of 90% of deposits will have been paid. 

—_——~o——— 

The New York State Banking Department on June 11 ap- 
proved an increase in the capital stock of the First Citizens 
Bank & Trust Co. of Utica, Utica, N. Y., from $1,000,000 
(consisting of 400,000 shares of the par value of $2.50 each) 
to $1,955,000 (consisting of 400,000 shares of common stock 
of the par value of $2,50 a share and 99,500 shares of pre- 
ferred stock of the par value of $10 a share). 

—_e——_ 
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An increase in the capital stock of the Bank of Brocton, 
Brocton, N. Y., from $25,000 (consisting of 250 shares of 
the par value of $100 a share) to 30,000 (consisting of 250 
shares of the par value of 100 each and 800 shares of pre- 
ferred stock “A” of the par value of $5 and 50 shares of 
preferred stock “B” of the par value of $20 each) was 
approved on June 9 by the New York Banking Department. 
—o———__- 


Transfer of the control of the Buffalo Industrial Bank, 
Buffalo, N. Y., to a group of Buffalo men through the 
purchase of a majority of stock from the Morris Plan Corp. 
of America and the Morris Plan Industrial Bank of New 
York City was announced on June 17, according to the 
“Buffalo-Courier” of June 18, which went on to say: 

Victor Holden, President of the Buffalo Industrial Bank, and directors 
of the institution, along with the New York Stock Exchange firm of Wood, 
Trubee & Co., were named as jointly participating in the purchase of the 


stock. 
Police offering of the bank stock, which consists of 30,000 shares with a 


par value of $10 a share, is expected to be made in the near future by 
Wood, Trubee & Co. 
—o—— 

Beginning June 21, a 6% dividend, amounting to $600,000, 
was to be distributed to depositors in the Chelsea-National 
Bank of Atlantic City, N. J. 

——@——— 


H. O. K. Meister, President and General Manager of 
Hyatt Bearings Division of General Motors Corp., has been 
elected a director of the First National Bank & Trust Co. 
of Montclair, N. J. 

——_@——_ 

Vice-Chancellor Egan of New Jersey.on June 14 approved 
the settlement of a claim of $850,335 held by the Reconstruc- 
tion Finance Corporation against the Jefferson Trust Co. of 
Hoboken, N. J., now in the hands of State Banking Com- 
missioner Carl K. Withers, as liquidator, for $650,000. The 
RFC will continue to hold a general deficiency claim 
amounting to the difference between the two figures. The 
“Jersey Observer” of June 15, authority for this, added: 

When the bank was financially distressed five years ago it obtained a 
loan of $1,578,979.02 from the RFC and put up as collateral bonds and 
mortgage having a face value of that amount. Interest of $145,621.78 is 
due on the loan and taxes and penalties to Feb. 4 last amount to $274,- 
910.83. Some of the original mortgages have been foreclosed and title 


has passed to the bank. 
Under the settlement the RFC will now obtain absolute title to the 


bonds and mortgages, real estate and judgments upon notes which the bank 
secured. The Commissioner advised the court that he believed the settle- 
ment would expedite the liquidation of the assets remaining in the hands 
of the Commissioner. 

—_@e—_- 

Payment of a 5% dividend to 20,000 depositors of the 
defunct Commercial Savings Bank & Trust Co. of Toledo, 
Ohio, was begun on June 15, according to the Toledo “Blade” 
of that date, which also said: 

The total distribution will be $365,000. The payment increases to 55% 
the amount which the liquidation has returned to depositors of the Com- 
mercial. Another 5% dividend by this same bank will be paid soon, 
officials said today. 

—_e——_ 

Edward J. Barrett, State Auditor of Illinois, anounced on 
May 19 that he had authorized a 5% dividend payment, 
amounting to $10,879, to depositors who waived their funds 
in the Granite City Trust & Savings Bank of Granite City, 
following the 1933 moratorium to enable the institution to 
resume business, it is learned from Springfield advices on 
that date by the United Press. 

——_@e——__ 

Central National Bank in Chicago, Chicago, IIl., on 

June 14 increased its capital stock from $200,000 to $300,000. 
—_@——_ 


The promotion of Norman ©. Blette from Discount Teller 
to Assistant Treasurer of the Easton-Taylor Trust Co. of 
St. Louis, Mo., was announced by the directors on June 15, 
it is learned from the St. Louis “Globe-Democrat” of June 16. 
All other officers of the institution, headed by John R. 
Lanigan as President, were reelected. 

—_——¢——— 


Promotions in Bank of America’s official staff in South- 
ern California were announced on June 17 by L. M. Gian- 
nini, President of the institution, according to the Los An- 
geles “Times” of June 18, from which we quote below: 

H. M. Bardt becomes Vice-President and Trust Officer and J. A. Purdy, 
Vice-President at the bank’s southern headquarters. H. C. Watt has 
been appointed Assistant Trust Officer, Long Beach main office, and Joseph 
Brock, Assistant Trust Officer, Santa Barbara main office. The following 
were named Assistant Cashiers: H. R. Pingree, Whittier Boulevard branch ; 
Fred Kremis, Seventh and Westlake branch, and C. O. Phillips, Inglewood 


branch. 
C. A. Steves is being transferred from the Managership of the Fallbrook 


branch to Corona to Open the bank’s new branch in that city. E. B. 
Demerest, who has been Assistant Manager at the La Habra branch, be- 
comes manager at Fallbrook, and N. R. Skinner has been promoted to the 
position made vacant by Mr. Demerest’s transfer. 
oO : : 
As of June 15, the American National Bank of Pensacola, 
Pensacola, Fla., reduced its capital stock from $800,000 to 


$400,000. 
—_—~e—— 


Advices from Lindsay, Calif., on June 14, appearing in 
the Los Angeles “Times,” reported that the Bank of America 
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National Trust & Savings Association (head office San 
Francisco) had that day acquired the Lindsay Savings Bank, 
an institution chartered by the State in March, 1910, and 
having total resources of more than $1,000,000. No change, 
it was said, was made in the bank’s personnel, Ernest L. 
Daniels continuing as Chairman, F. F. Hostetter as Vice- 
Chairman of the Advisory Board, and R. E. Wolf remaining 
as Manager. 


—_e——_ 

According to Canadian Press advices from Ottawa on 
June 22, announcement has been made of the appointment 
of Charles F. Lindsay as Manager of the Bank of Nova 
Scotia’s main branch in that city. Mr. Lindsay (who was 
formerly in charge of the bank’s branch in Quebec) suc- 
ceeds R. M. Gemmelm, who is retiring. 


—e——_ 

The Royal Bank of Canada (head office Montreal) an- 
nounces the following changes in its official staff, according 
to the ‘Financial Post’’ of June 26: 

W. 8. Strachan, Manager, St. Lawrence and Craig, Montreal; to Ver- 
non, B. C., as Manager. 

' H,. Ostrom, Manager, Kingsway, Vancouver; to West Vancouver, as 
Manager. 
F. W. Phillips, appointed Manager at Val d’Or, Quebec. 
A. Chilton, West Vancouver branch, retires on pension. 

—e——_ 
The Rt. Hon. Viscount Runciman has been appointed a 
director of the Westminster Bank, Ltd., of London. Vis- 
count Runciman was a director of the Westminster Bank 
from 1924 until he was elected President of the Board of 
Trade in 1931. 


THE CURB EXCHANGE 


Trading on the Curb market has been unusually quiet this 
week with few movements of importance and stock transfers 
were down at times to the lowest levels in many months. 
Some activity was apparent in Lion Oil which raised its top 
several times. Public utilities were quiet to firm but made 
little upward progress. Specialties, particularly the in- 
dustrial section, were slightly higher but there was little 
interest apparent in the mining stocks. 

Quiet trading and irregular price movements were the out- 
standing characteristics of the dealings on the New York 
Curb Exchange during the abbreviated session on Saturday. 
Despite the light turnover there was a tendency to move 
upward though the changes were generally in minor fractions. 
Lion Oil was the bright spot in the trading as it continued 
its steady advance and closed at 32, a new peak for the year. 
Public utilities were stronger but the gains were confined to a 
few of the more active of the speculative favorites. Specialties 
recouped some of their losses and moderate improvement was 
apparent in some of the metal stocks. The best advances 
included Pepperell Manufacturing Co., 134 points to 123; 
Pittsburgh Plate Glass, 2 points to 123 and Sherwin-Williams, 
2 points to 121. The transfers were down to approximately 
62,000 shares with 216 issues traded in, the lowest level 
since 1935. 

Lower levels were again registered as the Curb market 
resumed trading on Monday. There were occasional strong 
spots scattered through the list but the gains were generally 
small and without special significance. Pepperell Manu- 
facturing Co. was down on the day and despite the an- 
nouncement of the $5 special dividend, dipped 3 points to 
120. Sherwin-Williams declined 2 points over Sunday and 
Horn & Hardart receded 3%% points to 31. Carrier Corp. 
was off a point at 4644, Ohio Power pref. was down 1% 
points at 10344 and Consolidated Gas of Baltimore 1 point 
to 6614. Dow Chemical moved against the trend and closed 
at 13434 with a gain of 4% points. 

Trading continued to drag along on Tuesday, the transfers 
being slightly lower than the preceding day. Most of the 
transactions centered around the industrial specialties and 
public utilities. Some of the high priced stocks which had 
recorded declines on the previous day did not appear on the 
tape during the session and many of the trading favorites 
in the general list drifted about without definite trend. 
Among the strong spots included in the day’s transactions 
were Aluminum Co. of America, 2 4 points to 141%; Babeock 
& Wilcox, 2 points to 118; Godechaux Sugar pref., 5 points 
to 9814; Nevada-California Electric pref., 2 points to 72 and 
Electric Power & Light 2d pref., 2 points to 52. 

Irregular price movements were in evidence on the Curb 
Exchange during most of the dealings on Wednesday, and 
while the tendency was toward higher levels, the changes 
were small. Public utilities, as a group, were slightly above 
the preceding close and a few of the oil shares moved 
moderately higher. Industrial specialties also showed im- 
provement but the mining and metal stocks were off on the 
day. Technicolor was in quite active demand and sold up 
to 29 at its top for the day but slipped back to 28% at the 
end of the session. Other gains included Aluminum Co. of 
America, 244 points to 14334; American Superpower Ist 
pref., 3 points to 94; Gulf Oil Corp., 1144 points to 524; 
Royal Typewriter, 234 points to 10634 and Public Service 
of Indiana pr. pref., 314 points to 441%. : 

Minor gains were registered during the quiet session on 
Thursday, and while the list, as a whole, was fractionally 
higher, there were a goodly number of issues on the side of 
the decline as the day ended. Public utilities were dull and 
despite the improved demand for metal stocks on the “big 
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board” there were only a few small changes in the curb 
shares. Technicolor again advanced and reached its best 
price for the current movement as it hit 2934 at its top for 
the day. Lion Oil maintained its advance of the earlier 
part of the week and Mead Johnson gained 2 points on a 
modest turnover. Industrial specialties moved slightly 
higher under the guidance of Pittsburgh Plate Glass which 
jumped nearly I ae: and Singer Manufacturing Co. 
which moved ah 1 point to 301. The volume of trading 
was lower, the transfers reaching approximately 148,090 
shares with 346 issues traded in against 160,550 on Wed- 


-nesday. 


Curb market prices were somewhat stronger on Friday 
though the improvement was largely amo the public 
utility stocks and specialties. Trading was quiet and there 
were few changes of outstanding papoetenne. Brown Co. 
cg attracted some buying and climbed up 2 points to 77, 

ell Telephone of Canada moved up 3 points to 168, Florida 
Power & Light pref. 64% points to 44%, Jersey Central 
Power & Light pref. 3 points to 69 and United Gas pref. 2 
points to 115. As compared with the closing quotations of 
Friday of last week, prices werel ower, American Cyanamid 
B closing last night at 3034 against 3114 on Friday a week 
ago, American Gas & Electric at 31% against 32, Consoli- 
dated Gas of Baltimore at 64 against 6714, Fairchild Avia- 
tion at 4 against 5, Glen Alden Coal Co. at 934 against 10%, 
Gulf Oil Corp. at 5214 against 5234, Hollinger Consolidated 
Gold Mines at 1034 against 114% and Lake Shore Mines at 
48 l4 against 49. 

DATLY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































Stocks Bonds (Par Vaiue) 
(Number 
Week Ended of Foreign Foretgn 
June 25, 1937 Shares) Domestic |Government | Corporate Total 
Saturday .........- 61,885) $539,000 $14,000 $4,000 $557,000 
MOOG 6 ocsésdion 139,165} 1,008,000 76 ,000 15,000} 1,099,000 
Seas ae 146,775} 1,134,000 9,000 12,000} 1,155,000 
Wednesday -....-.-- 169,210 905,000 ,000 2,000 945,000 
THEE « ocsncdsces 153,480} 1,203,000 37,000 23,000] 1,263,000 
| RS 175,070} 1,288,000 21,000 60,000} 1,369,000 
Wee... .cdiccsins 845,585! $6,077,000! $195,000 $116,000' $6,388,000 
Sales at Week Ended June 25 Jan. 1 to June 25 
New York Curb 
Exchange 1937 1936 1937 1936 
Rap ae shares _ 845,585 1,290,900 65,375,182 74,374,509 
0 

DR. ane one $6,077,000} $11,350,000 $240,992 ,000 $457,491,000 
Foreign Government-- 195,000 426,000 7,267,006 10,134,000 
Foreign corporate _--.- 116,000 475,000 6,266 ,000 6,824,000 
pm PR $6,388 ,000' $12,251,000 $254 ,525,000 $474 ,449,000 











THE PARIS BOURSE 


fe eng of representative stocks as received by cable 
each day of the past week: 


June19 June21 June22 June23 June24 June25 
Francs Francs Francs Francs Francs Francs 


Bank of France..........-...-. 6,100 6,500 6,400 6,700 6,600 
Banque de Paris et Des Pays Bas 1,046 1,085 1,083 1,174 ako 
Banque de |’Union Parisienne- - 367 385 393 427 5 
Canadian Pacific ...........--. 279 284 286 305 207 
Canal de Suez cap-.-_...-.....- 24,500 25,300 25,000 25,000 25,500 
Cie Distr d'Electricite.......-.-. 756 775 786 810 Ghee 
Cie Generale d'Electricite_.-.-.- 1,240 1,250 1,290 1,320 1, 
Cie Generale Transatlantique._ 4 49 46 51 
CIEE Bie ib bse sebbsce- 492 492 517 525 thaw 
Comptoir Nationale d’Escompte 649 660 605 705 ae 
GREP © Micksavumsenqesouscneu 220 230 220 230 
GROUT Saiiicin'+ cccictneeeqee 207 219 229 228 pe 
Credit Commercial de France.. 452 465 475 500 pee 
Credit Lyonnaise.-.........--. 1,380 1,450 1,450 1,490 1,470 
Eaux Lyonnaise cap__...-----.- 1,190 1,210 1,280 1,350 1,330 
Energie Electrique du Nord-_-.-. 298 302 325 336 a 
Energie Electrique du Littoral... HOLI- 496 512 538 540 bin gie 
TRG RRS NG DAY 560 592 602 650 linia 
a a ee 870 920 940 1,010 1,020 
EOGe CF BOR) dbs ccockbccoctd 615 620 625 645 Sih 
eG. eda iesddenson 660 651 665 721 Stow 
OFIEGS GOS .646~--sksnnnsd 359 364 363 373 382 
Patt Cagieel . . dhdonctidonsus 18 19 22 wiktand 
., 2 ae Sa 1,615 1,741 1,745 1,900 sacha 
Rentes, Tb « ddidnwn du 64.30 66.75 66.75 69.50 70.10 
Rentes 4%, 1917........---.. 64.00 65.50 65.60 68.40 68.40 
Rentes 4%, 1918. ........--.. 64.00 65.80 65.70 68.60 68.50 
Rentes 444%, 1932 A...-.---- 68.90 70.70 70.75 72.60 73.00 
Rentes 44%, 1932 B...-..---. 68.00 69.50 69.50 71.40 71.80 
Rentes 5%, 1920.......-..... 91.60 91.25 91.90 93.25 94.00 
Royal Dutch. --............... 5,180 5,230 5,260 5,430 5,430 
Saint Gobain C & C_.....---.- 1,736 1,868 1,882 1,990 édie~n 
Schneider & Cie....-......... 967 995 1,060 1,100 acne 
Societe Francaise Ford--.-.-.-.-.-.-. 68 66 66 70 6 
ete Generale Fonciere- -.--..- 120 127 125 128 iitpales 
Societe Lyonnaise.-..........-. 1,194 1,210 1,280 1,349 aden 
Societe Marseillaise. .......... 475 dace dition ti 470 wakecbas 
Tubize Artifical Silk, pref.....- 140 141 142 153 Peewee 
Union d’Electricite.-.......-.- 395 405 417 434 istbiadia 
WHE ARE Ss « cd kc ncusdc cee 85 86 89 96 adse 








ENGLISH FINANCIAL MARKET—PER CABLE 
The oe | closing quotations for securities, &c., at London, 


as repo by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
June19 June2l1 June22 June23 June24 June25 
Silver, per oz-. 19 15-16c. 19 15-16d. 193d. 1913-166. 19%d. 19 13-16d. 
Gold, p. fine oz. 1408.6}4d. 1408.644d. 1408.44. 140s.5d. | 140s.414d. 140s.6}4d. 
Consols, 26% Holiday 74 74% 74% 744 744 
mm “gn Holiday 100% 100% 100% 100% 100% 
1960-90....- Holi:ay 109% 109% 109% 109% 10934 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 
i Y. (for- 


| eigen Closed 44% 443¢ 44% 44% 44% 

U. 8. Treasury 50.01 50.01 50.01 50.01 50.01 50.01 
UC. 8. Treasury 

(newly minea) 77.57 77.57 77.57 77.57 77.57 77.57 
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We collect documentary or clean drafts drawn on 
any partofthe United Statesand on foreign countries. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treas the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JUNE 19, 1937 TO JUNE 25, 1937, INCLUSIVE 




















Noon Buying Rate for Cable Transfers in New York 
Country and Monetary Value in Untted States Money 
Untt 
June19 | June21 | June22 ; June23 | June24 , June25 
Europe— | $ $ $ $ $ 
Austria, schilling--.-.-- 187142*| .187228*| .187228*| .187200*| .187214*| .187228* 
Belgium, beiga----.-- -168838 168878 | .168940 | .168846 | .168863 | .168853 
Bulgaria, lev...--.--- .012825*, .012825*| .012825*| .012825*| .012825*| .012825* 
Czechoslo’kia, koruna) .034839 | .034844 | .034844 | .034844 | .034848 | .034846 
Denmark, krone. - --- 1 | .2 -220841 | .220720 | .22 .220404 
England, pound sterl’g 4.939500 4.941458 |4.947500 /4 208 4.941458 |4.938083 
Finland, markka..---| . 021818 | .021825 | .021830 | .021825 | .021825 | .021812 
France, franc. ..---.-- .044530 | .044550 | .044613 | 044590 | 044546 | .044525 
Germany, reichsmark| 400867 | .400878 -400917 | .400842 | 400914 
, drachma...-.- .009050*| .009050* *| .009053*| .009053*| .009046* 
Holland, guilder--.-..-. .549839 | .549823 | .549825 | .549814 | .549817 | .549819 
Hi » pengo.---.- .197725*| .197600*, .197700*| .197725*, .197725*| .197700* 
I Lion ditibcdhooe 0: 052608 | .052610 | .052609 | .0 052606 
Norway, krone. -..-.-- .248162 | .248233 | .2 -248429 | .248287 | .248097 
Poland, zloty......-- -189300 89200 | .189325 | .189340 | .189275 | .189275 
Portugal, escudo--.-..- 044700*| .044733*| .044741*| .044750*| .044716*| .044716* 
Rumania, leu....-...- 007253*| .007296*| .007296*| .007296*| .007296*| .007253* 
Spain, peseta--....-- 052300*| .051428*| .050714*| .051250*| .051166*| .051785* 
Sweden, krona_.....- 54658 | .254712 | .255039 | .254908 | .254779 | .254570 
d, franc...) .229287 | .229246 | .229326 | .229232 | .229171 | .229082 
Yugoslavia, ----| .023060*| .023060*| .023060*| .023060*| .0: *| .023060* 
Asia— 
Chefoo (yuan) dol’r| .296916 | . .296708 | .296708 | .296708 | .296604 
Hankow(yuan) dol’r) .297083 | .296770 | .296875 | .296875 | .296875 | .296770 
Shanghai (yuan) dol) .296875.| .296562 | .296666 | . .296666 | .296562 
Tientsin(yuan) dol’r|) .297083 | .296770 | .296875 | .296875 | .296875 | .296770 
Hongkong, dollar--| . .304250 | .304531 | .30421 .303781 | .303 
India, rupee.....-.-- .372877 | .372900 | .3 .373187 | .372937 | .372712 
Japan, yen.......--- 287210 | .287229 | .287620 | .287550 | .287245 | .287075 
Singapore (S. 8S.) dol’r) .578625 | .578625 | .579500 | .579250 | .579000 | .578750 
Australasia— 
Australia, pound _--.- 3.936354* 3.937589* 3.942321 *3.939910*|3.937589* 3.935312* 
~— Zealand, pound _|3.966041* 3.966770* 3.972291 * 3.969635*3.966770*,|3.963958 * 
South Africa, pound. -|4.890703* 4.892421 */4.897500*/4.895625* 4.890546*14.889140* 
North America— 
» dollar. ....- .999765 | .999771 | .999555 | .999362 | .998629 | .998713 
Cuba, peso. ....-.--- .999166 | .999281 166 | .999166 | .999281 | .999166 
exico, peso. -.--...- 277700 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar 7522 | .997500 | .997120 | .996875 | .996160 
South America— 

Argentina, peso. .-...- 329150*| .329333*| .329750*| .329566*| .329375*| .329183* 
Brazil (official) milreis| .087188*| .087188*| .087222*| .087205*| .087205*| .087188* 
(Free) milreis.....-. -065522 | .065600 2 | .065525 | .065537 

» peso......---- 051725*| .051725*| .051725*| .051775*| .051775*| .051775* 
Colombia, peso. ...-- 569785*| .571705*| .569705*| .569825*| .569705*| .569705* 
y, peso...--.- 791666*| .792000*| .794333*| .794500*| .794500*| .794500* 




















* Nominal rates; firm rates not available. 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 


June June June June June June 
19 21 22 23 24 25 
Per Cent of Par 
Allgemeine Elektrizitaets-Gesellschaft _ -- - ~- 129 128 128 124 127 127 
Berliner Handels-Gesellschaft (6%).------ 130 130 130 130 130 ~=©130 
Berliner Kraft u. Licht (8%)-.-.----------- 165 165 165 165 165 165 
Commerz-und Privat-Bank A. G. (5%)----113 113 113 113 113 113 
Dessauer Gas (7%)--....--------------- 119 #119 #119 #=+#:118 «$119 «119 
Deutsche Bank und Disconto-Gesell. (5%)-119 118 118 118 118 118 
Deutsche Erdoel (5%) ------------------- 157 157 156 154 155 154 
Deutsche Reichsbahn (German Rys) pf{7%-125 125 125 125 125 125 
SEE TORT SL co nbnchncnadewdnes 105 105 105 105 105 £105 
Farbenindustrie I. G. (7% 166 166 166 166 166 
ee 153 152 150 150 += 1650 
Hamburger Elektrizitaetswerke (8%) 151 151 150 1651 ~=« 1651 
DED Nedcedbs ccnesiwasecccssoecce 19 20 20 20 20 
M nm 123 123 122 123 +=«123 
Norddeutscher Lloyd-.-........------------- 21 21 21 21 21 
pO a) ee er eee 214 213 210 211 «212 
B ohle (8%) 232 .233 232 233 234 

Salzdetfurth (74%)-----.--------- 164 163 162 162 160 
Siemens & Halske (8%) 218 218 216 216 216 











THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 19, 1937: me 


The Bank of England gold reserve against notes amounted to £321,261 ,366 
on June 2 showing no change as compared with the previous Wednesday. 

The week under review has seen very active conditions in the gold 
market, nervousness with regard to the situation still prevailing; as a 
consequence offerings of gold were on an unprecedented scale, the amount 
disposed of at the daily fixing during the week being about £10,500,000, 
which included a record daily offering on the 4th inst. of £4,225,000. Prices 
were at a large discount on dollar parity in view of the reluctance to make 
purchases for America and during the first part of the week offerings were 
mostly taken for an official quarter. 

Following a further statement made by President Roosevelt over the 
week-end that ‘‘no change in policy affecting the price of gold was in con- 
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templation,’’’conditions¥ became{somewhat €asier, and the amounts offered 
weregno arge kalthough still very considerable; however, buying for 
tterineare ere absorbedjwithout further official 


merica um 
puying belng apparent. 


f& Quotations: 
atten Per Fine Equivalent Value 
nce “4 Sterling 
as aon is dee Maas ein thin eevee madin 140s. 9d. 12s. 0.86d. 
GP evade cee bncddeclacvecusseec 140s. 5d. 12s. 1.20d. 
Sires cn cdcentedscnnnsesceuneee 140s. 34d. 128. 1.33d 
FEI SIT EI UIE > 140s. 84d 12s. 0.90d. 
I ih etn inte eee ae eR 40s. 7d 12s, 1.03d. 
QR rh atin cB b ec Seidel doce 140s. 64d 12s. 1.07d. 
PEE EO, REET EO, i 140s. 12s. 1.07d. 


The following were the United Kingdom imports and exports of gold 
register ed from mid-day on May 31 to mid-day on June 7: 


Imports 
British South Africa__.. £1,636,307 
1 


British West Africa. __ SS ae ewes £5,645,537 
a 6,1 eS ON aE 35, 
Beeteeee Ines... ....cenn 281,516 ee a in 30,950 
I cs os cee 4,478 Netherlands___.....--.-- 16,447 
New Zealand...._.___- 36, BREE Be i a Cn becen 3,61 
Nh en bhiia te eirimien see te an 7,449,085 Finland.-............. 23, 
Soviet Union. ......._. 2,818,341 Switzerland. .........-- 20,654 
Netherlands. _...___._- 76.48 OSS ES Cae 25,449 
Other countries. _____ .- 2,844 Other countries_......-- 1,669 


__ £12,435,990 £5,802,322 


eS “=. _— 
The SS. Mongolia which sailed from Bombay on the 5th inst. carries gold 
to the value of about £35,000. 





SILVER 

“mprices again showed ouly small movements and although conditions wore 

Ulet, the market maintained a_ steady_sone_during most of the week. 
Chins sales and speculative re-sales provided the bulk of the supplies and 
the main support came from the Indian Bazaars who made some purchases 
for early sh pment. Yesterday, } however, Indian buyers became hesitant 
and there was an easier ten iency in consequence. {Prices today were fixed 
at 20d. for cash and 20 3-16d. for two months” delivery, which compare 
with 20 5-16d. and 2)%d. for the respective deliveries quoted a week'ago. 

Today's level may not be attractive to sellers, but increased interest on 


i oy of the Indian Bazaars would seem necessary to any advance. 
e following were the United Kingdom imports and exports s of silver, 








registered from mid-day on May 31 to mid-day on June 7: rT we 
Exports ge 
Britto Tn@iec. .. 2 otcenss- £13,770 
Aden & Dependencies - ----- 15,900 
Anglo-Egyptian Sudan ---_-- 1,900 
I dd. Sunen Sabie w ate ars 1,950 
Netherlands... .........-- 2,950 
| Pe psaglipeh sie S Nee eaapesetinet 1,215 
Other countries -_—..-.-._- -- 2,224 
£39,909 
x Coin at face value. 
Quotations during the week: 
IN LONDON IN NEW YORE 
Bar Silver Per Oz. Std. (Per Ounce .999 Fine) 
‘ash Mos, 

FG G.. cicnck 20 %d. 20 7-16d. eee ows cabeucane 45\% cents 

June 4_...... 20 5-16d. 3044, | OLR era eee 45% cen 
June §......- ga. 20 7-16d. SPs 0: sistipditinwsieraieal 45% cents 
June 7_.....- 20 5-16d. 30 ie. DP MaceuesGaoanndanil 45% cents 
June 8..-....- 20 3-16d. 20d. MEE cidisls ein otodd necaie 45% cents 
SEO Bo ckcoos 20 %d 20 3-16d. UE in dik Ciaeretin te biecaeen 45% cents 

Average. _...- 20.281d 20.344d. 


The highest rate of exchange on New York recorded during the period 
from the 3rd to the 9th of June was $4.93 % and the lowest $4.91 %. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, June 26) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 7.2% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,971,274,154, against $5,570,524,548 for 
the same week in 1936. _ At this center there is a gain for 
the week ended Friday of 6.1%. Our comparative sum- 
mary for the week follows: 





























Clearings—Returns by Telegraph Per 
Week Ending June 26 1937 1936 Cent 
$2,789,371,928 | $2,629,480,732 +6.1 
51,405,440 238,551,340 +5.4 
1,000,000 273,000,000 | +21.2 
174,715,000 190,007,000 | —8.0 
88,035,725 73,849,664 | +19.2 
79,000,000 69,990,000 | +12.9 
116,612,000 104,886,000 | +11.2 
130,161,378 102,796,366 | +26.6 
95,775,014 91,348,315 +4.8 
80,512,581 64,227,257 | +25.4 
56,582,589 55,848, +1.3 
37,260,000 31,246,000 | +19.2 
Twelve cities, five days............ $4,230,431,655 | $3,925,141,230 +7.8 
Other cities, five days.....--.-......- 745,630,140 .570,455 | +28.4 
Total all cities, five days--.......-. $4,976,061,795 | $4,583,711,685 +8.6 
All cities, one day................... 995,212,359 986,812,863 +0.9 
Total all cities for week-----....... $5.971,274,154 ' $5,570,524,548 +7.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 19. 
For that week there was an increase of 0.9%, the aggregate 
of clearings for the whole country having amoun to 
$7 260,511,286, against $7,197,597,673 in the same week 
in 1936. Outside of this city there was an increase of 14.4%, 
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the bank clearings at this center having recorded a loss of 
6.7%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals register a decrease of 5.8%, but in the 
Boston Reserve District the totals show an increase of 7.8% 
and in the Philadelphia Reserve District of 6.4%. The 
Cleveland Reserve District has managed to enlarge its totals 
by 26.5%, the Richmond Reserve District by 12.5% and the 
Atlanta Reserve District by 14.4%. In the Chicago Re- 
serve District the totals record a gain of 14.9%, in the St. 
Louis Reserve District of 12.2% and in the Minneapolis 
Reserve District of 4.9%. The Kansas City Reserve Dis- 
trict shows an improvement of 10.0%, the Dallas Reserve 
sti of 24.5% and the San Francisco Reserve District 
of 16.6%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 





Inc.or 
Week End. June 19, 1987] 1937 | 1936 nes 1935 | 1934 

















Federal Reserve Dists. y o %, a s 
lst Boston... 12 cities} 295,706,505 274,246,489) +7.8 226,329,414] 209,371,595 
2nd New York.13 ” 4,448,302,722] 4,721,798,415| —6.f] 3,891,513,773| 3,224,338,890 
8rd Philadelphia 10 ” 416,436,328|+ 391,486,435] +6.4] 377,912,322 230,191,430 
4th Cleveland..5 ” é, 312,669,995] +26.5] 230,148,287} 212,423,139 
6th Richmond.6 "” 166,436,087} 139,100,946] -+12.5] 114,984,190} 109,017,010 
6th Atlanta....10 ” 162.613,746] 142,110,689] -+14.4] 112,745.089]  101.408,308 
7th eS iw 669,651,967] 495,975,182) -+14.9] 393,282,372] 344,923,086 
8th St. Louls..4 ” 167,848,659] 149,539,191] -+12.2} 120,547,051] 101,547,296 
9th Minneapolis 7 “ 117,912,605] 112,369,344] +4.9 93,208,587 &2,769,960 
10th KansasCity 10 " 158,309,538] 143,881,023] +10.0] 131,903,918] 109,604,048 
11th Dallas..... .* 81,386,387 65,374,258] +24.5 51,040,924 45,675,767 
12th San Fran..11 “ 290,483,640} 249,051,736] -+16.6] 217,449,505] 188,060,643 
SE nindimitite 112 cities} 7,260,511.286] 7,197,597,673] +0.9] 5,961,065,932] 4.959,331.272 
Outside N. Y. City.....| 2,963,540,125] 2,591,445,663] +-14.4] 2,178,634,452] 1,828,514,681 
Canada. --...... 32 elties) 390,987,587! 408,692,482! —4.3!° 360,781,060! 300,910,804 











We now add our detailed statement showing last week’s ' 


figures for each city separately for the four years: 
























































Week Ended June 19 
Clearings at— Inc. or 
1937 1936 1935 1934 
$ $ $ 
First Federal |Reserve Dist|rict—Boston|— * . 
Me.—Bangor ..-. 752,782 546,766) +37.7 563,532 413,677 
rtland__.... 2,287,683 2,185,517| +4.7 1,752,332 1,491,032 

Mass.—Boston.-| 256,601.612| 239,764,968] +7.0} 195,095,159) 181,310,759 

Fall River .... 738, 648,903) +13.7 659,1 531,370 

ies thee: 450.462 413,606; +8.9 387,751 332,953 
New Bedford... 804,918 717,303) +12.2 681,039 529,615 
8 i> esa 3,302,227 3,237,055} +2.0 2,559,771 2,715,133 
Wo we 2,312,930 1,700,886) +36.0 1,266,481 1,377,260 

Conn.—Hartford| 10,661,784 10,944,955} —2.6} 10,870,111 8,972,499 
New Haven---. 4,334,575 3,598,648] + 20.5 2,894,631 3,455,379 

R.I.—Providence| 12,876,300 9,904,400] +30.0 9,008 ,500 7,736,200 

N.H.— Manches'r 583,188 582,482) +0.1 590,984 505,718 
Total (12 cities)| 295,706,505] 274,245,489] +7.8] 226,329,414] 209,371,595 
Second Federa|! Reserve Dijstrict—New | York— 

N. Y.—Albany - - 9,967,515 4,949,702| + 101.4 9,231,818 5,059,740 
Binghamton... 1,350,765 1,096,281) +23.2 975,217 922,838 
Buffalo. ...... 42,100, 34,100, +23.5 500,000} 28,566.824 
Elmira... 639, 686,501| —6.8 536,776) 486,174 
Jamestown... .- 915,186 681, +34.3 548,784 319 
New York --.-./4,296,971,161/4,606,152,010| —6.7/3,782,431,480/3,130,816,491 

st lel 7,892,899 7,394,705; +6.7 .194,868 465, 
eA 7,002,118 4,137,807) +69.2 4,269,253 2,980,389 
WestchesterCo. 3,288,676 2,760,428) +-19.1 2,510.722 1,492,890 

Conn.— Stamford 5,870,048 5,063,850; +15.9 3,548,234 2,896,123 

N. J.—Montclair 463,735 *400,000) +15.9 475,000 350,000 
Newark ...... 22,965,732 19,625,848) +17.0| 17,984,166] 16,650,898 
Northern N. J. 48,874,966] 34,749,736) +40.6] 32,307,455) 28,107,977 
Total (13 cities)|4,448,302,722/4,721,798,415, .—5.8/3,891,513,773 3.224,338,890 
Third Federal |Reserve Dist|rict—P hilad|elphia-|— 

Pa.—Altoona ... 643,973 509,361) +26.4 193 377,073 
Bethiehem - . .. 364,468 *350, +4.1 317,978 x 
Chester. _....- 373,416 328,460) + 13.7 322, 237, 
Lancaster... .. 1,493,134 1,140,704; +30.9 1,009,344 - 794,513 
Philadelphia -. ,000, 380,000,000} +5.0] 365,000,000} 219,000,000 
Reading... ..-. 1,613,338 1,289,296] + 25.1 1,129,298 974,662 
Scranton...... x 2,688,685) +8.7 2,145,110 1,973,285 
Wilkes-Barre - . 1,012,401 1,439,415] —29.7 1,153,633 1,309,948 
nd otvtnmte +725,608 1,367,914) +26.1 1,149,132 1,002,293 

N. J.—Trenton.. 7,287,000 2,372,600) + 207.1 5,339,000 4,522,000 
Total (10 cities)|} 416,436,328] 391,486,435) --6.4 377,912,322] 230,191,430 
Fourth Federjal Reserve D'istrict—Clevjeland—|- 

Ohio—Caaton... x x x x x 
Cin ----| 74,402,788} 67,194,255] +10.7| 47,242,726] 43,174,296 
Cl 126,883,668} 92,841,359] +36.7| 68,245,886] 65,952,719 
Columbus. 14,935,900} 11,289,700) +32.3 8,965,200 8,046, 

2,349,712 1,798,856 +30.6) 1,338,230 1,164,827 
Youngstown .. x A x x x 

Pa.—Pittsburgh -| 176,950,844) 139,545,795] +26.8] 104,356,245] 94,084,697 
Total (5 cities)-| 395,522,912) 312,669,965) +26.5| 230,148,287] 212,423,139 
Fifth Federal |Reserve Dist|rict—Richm|ond— 

W.Va.—Hunt’ton 440,282 323,932) +35.9 127,089 127,409 

Va.—Norfolk ... 3,193,000 2,643,000 +20.8} 2,300,000 140, 

nd ...-| 41,396,890) 36,961,621] +12.0| 32,451,881] 29,648,130 

8. C.—Charleston 1,168,946 1,299,379] —10.0 974,31 758,528 

Md.—Baltimore-| 83,052,509) 73,990,510] +12.2] 58,707,092] 62,048,573 

D.C.—Wash’gton} 27,184,460] 23,882,504) +13.8] 20,423,814] 14,294,370 
Total (6 cities).| 156,436,087] 139,100,946] +12.5] 114,984,190] 109,017,010 
Sixth Federal |Reserve Diet|rict—Atlant|a— 

.— Kno: 4,363,001 3,463,462} +26.0 2,931,021 2,234,337 
ville... .. 20,612,779} 17,456,166] +18.1 12,763,141 10,511,270 

Ga.—Atilanta ... 900, 52,900,000} +9.5 200, ,900,000 
Augusta ...... 1,227,890 1,223,339} +0.4 835,582 ,766 
Macon .-....-.- 996,731 880,928] +13.1 736 ,229 502,608 

Fla.—Jacksonville} 15,870,000 15,167,000} +-4.6] 14,892,000} 11,381,000 

Ala.—Birm'ham . 146, 19,370,531] +14.3] 14,669,904) 14,208,104 
Mobile. - - .-.. 1,819,635 1,306,699} +39.3 1,211,411 1,020,091 

Miss.—Jackson- x x x x 

ksburg-..-.- 148,207 103,291] +43.5 77,969 90,644 

La.—New Orleans} 37,428,964) 30,244,273) +23.8| 24,427,832] 23,595,488 

Total (10 cities)| 162,513,746 142,115,689} +14.4) 112,745,089] 101,408,308 
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Wek Ended June 19 
Clearinos at— 
Inc. oF 
1937 1936 Dec, 1935 1934 
$ $ "o $ & 
Seventh Feder|al Reserve Djistrict—Chic/a 

Mich.-—AnnArbor 440,635 298,612] +47.6 366,942 290,121 
Detroit......-| 141,925,857] 113,373,699] +25.2| 85,021,498] 74,218,073 
Grand s .238,81 2,766,786) +17.1 2,096.730 1,648,223 

| Ae 1,854,993 1,487.773| +24.7 1,298,459 1,272,296 

Ind.—Ft. Wayne 1,249,185 1,003,597] +24.5 712,464 5, 
Indianapolis. -. 20,696,000} 16,439, +25.9 13,091,000 10,651,000 
South Bend... 1,568.1 1,425,135} +10.0 915,790 721,237 
Terre Haute. -- 5,443,195 4,677,975) +164 4,053,194 3,896,123 

Wis — Milwaukee} 23,849,657} 20,040,481} +190) 16,913,065) 12,862,083 

Iowa—Ced 1,276,873 1,196,7 +67 97.024 645,028 
Des Moines... 8,031,339 7,562,191} +62 6,762,486 6,122,153 
Sioux City...- 3,016, 3,358,266} —10 2 2,826,163 ,593, 

Ill --Bloomington 827,103 324,196) +155 1 430,496 387,918 
Chicago....-.- 347,496.396| 314,746,170} +104] 252,321,888} 224,549,959 
Decatur .....- 1,415,463 795,198] +-78.0 ,823 497,125 
; »447,715 3,905,142} +139 2,487,278 2,284,113 
Rockford. ...- 1,446,071 1,287,936] +123 1,504,965 779,188 
Springfield. ..- 1.428,171 1,286,279} +110 932,107 859,015 
Total (18 cities)| 569,651,957) 495,975,182] +-14.9] 393,282,372] 344,923,086 
Eighth Federa/I Reserve Dis/trict—St. Lo|juis— 

Mo.—St Louis..| 105,600,000 ,900,000} +68) 81,200,000) 67,600,000 

Ky .— Louisville... 41,606,925 33,809,043} +23.1 26,322,132 21,573,127 

Tenn.—Memphis} 19,971,934 16,279,148] +227 12,649,419 12,033,169 

Iil.— Jacksonville x x a x x 
Quincy ......- 670,000 551,000} +216 376,000 341,000 
Total (4cities)_| 167,848,859] 149,539,191) +12 2) 120,547,551] 101,547,296 
Ninth Federal] Reserve Dis|trict—Minne|apolis— 

Minn.—Duluth--_ 3,981,645 3,174,044 +2.5 3,191,177 2,851,488 
Minneapolis. -- 77,961,553} 72,911,145} +6.9| 58,443,358) 54,677,862 
So See 29,416,456} 29,654,336) —0.8} 25,901,208) 20,042,085 

N. Dak.—Fargo 2,417,297 2,229,760} +8.4 1,696,651 1,584,913 

8. D.—Aberdeen- 776, 683,044) +136 553 ,887 489,981 

Mont.—Billings - 660,083 622,445) +6.0 484,916 358,226 

| 2,699,539 3,084,570] —12.5 2.937.390 2,765,405 
Total (7 cities).| 117,912,605) 112,359,344) +4.9} 93,208,587) 82,769,960 
Tenth Federal) Reserve Disitrict— Kans/as City|— 

Neb.—Fremont-- 108,858 ,742) +11.4 84,009 102,623 
Hastings-__._-- 234,712 111,745] +110.0 95,079 46,060 
Lincoln. ..-- 2,506,360 2,630.318| —4.7 2,119,96C 1,867,688 

be ind 30,887,058) 31,452,630) —1.8} 29,330,961 24,305,653 

Kan.—Topeka- -- 2,097,661 1,828,267] +14.7 1,853,294 1,652,767 
Wichita ____-- 3,601,809 3,210,446] + 12.2 2,495,399 3,016,282 

Mo.—Kan. City.| 114,442,105) 100,387,436] +14.0) 92,171,393) 74,841,935 
St. Joseph _--- 2,990,407 2,766,364) +8.1 2,569,175 2,657,057 

Colo.—Col. Spgs 827,887 579,718] + 42.8 625,844 504,626 

Sar Bet 612,681 816,357] —24.9 y 609,357 
Total (10 cities)} 158,309,538} 143,881,023] +10.0} 131,903,918] 109,604,048 
Eleventh Fedejral Reserve |District—Da/llas— 

Texas—Austin_--_ 1,657 ,604 1,014,759] +63.4 1,223,404 657.372 
p EES 61,127,152 50,299,588 21.5 39,642,546 35,264,933 
Fort Worth--. 9,470,112 6,368,287] +48.7 5,576,763 5,721,846 

veston._._- ,059,000 3,671,000] +10.6 1,784,000 935, 
Wichita Falls __ 1,111,404 1,006,042} +10.5 709,493 x 

La.—Shreveport_ 3,961,115 3,014,582] +31.4 2,104,718 2,096,616 
Total (6 cities)_| 81,386,387) 65,374,258] +24.5| 51,040,924) 45,675,767 
Twelfth Federjal Reserve D/istrict—San |Franci|jsco— 

Wash.—Seattle_- 45,801,244) 34,577,022) +32.5| 30,277,342) 25,705,295 
Spokane -.-...- 10,469,000 10,039.00) +4.4 8,368,000 7,516,000 
Yakima ...... 1,095,267 865,562] +26.5 576,160 483,613 

Ore.—Portland - - 38,886,308} 29,813,529] +30.4| 27,494,939] 23,643,420 

Utah—S. L. City} 19,256,794) 14,581,518] +32.1 12,266,413} 10,227,981 

Calit.—L. ss 4,444,772 4,029,513] +10.3 3,502,187 2,634,000 
Pasadena. __-.. 4,187,183 3,548,387] + 18.0 2,747,554 2,476,460 
San -| 159,402,000] 145,954,620] +-9.2) 127,498,116) 104,749,075 
San Jose_..... 2,829,496 2,194,962] +28.9 1,954,269 1,478,337 
Santa Barbara. 1,580,849 1,305,600} +21.1 1,131,944 1,049,128 

Ridiceds 2,530,727 2,152,023] +17.6 1,632,581 118, 
Total (11 cities)} 290,483,640) 249,051,736] +16.6| 217,449,505] 188,060,643 
Grand total (112 
ET 7,260,511,286/7.197,597,673| +-0.9/5,961,065,932/4,959,331,172 
Outside New York/2 ,963,540,125/2,591,445,663| +-14.4/2,178,634,452]1,828,514,681 
Week Ended June 17 
Clearings at— 
Ine. or 
1937 1936 Dec 1935 1934 
§ $ % $ $ 
144,499,778] 134,366,187} +7.5| 124,273,008] 100,957,611 
116,351,584] 109,779, +5.1| 91,659,460} 95,519,531 
37,425,946] 72,614,792) —48.5| 53,447,127 ,808,162 
21,251,814] 18,192,271] +16.8] 16,182,421 14,099,743 
18,668,4 28,474,590} —34.4| 23,655,933 4,763,172 
5,346,1 4,055,677| +31.8 4,014,323 958, 
2,735,636 2,361,328] +15.9 2,314,877 1,825,720 
6,347,537 4,529,145] + 40.1 4,060,860 4,019,878 
3,423,924 5,211,767] +4.1 5,323,078 4,491,288 
2,028,074 1,855,649) +9.3 1,585,225 1,596,023 
1,935,037 1,735,409] +11.5 1,506,149 1,502,906 
3,529,490 3,490,588} +1.1 3,013,721 3,113,081 
4,238,269 4,068,262| +4.2 3,761,717 3,662,147 
3,849,833 3,257,032} +18.2 2,913,146 2,756,648 
318,262 342,599} —7.1 297,217 304,016 
395 445,005} +2.3 519,487 386, 
1,601,113 1,489,465] +7.5 1,360,355 1,178,913 
648,192] 582,446] +11.3 77,587 “ 
1,086,078 994,415 +9.2) 954,498 873,751 
869,786 934,551} —6.9 »302} 867,070 
713,765 577,611] +23.6 510,803 464,522 
,341 234, —5.3 244,630 197,084 
45,054 696,591} +7.0 623,606 646,749 
85,582 670,767) +17.1 587,294 650,403 
1,467,567 1,107,808] +32.5 1,008,325 995,326 
4,186,381 3,044,573) +37.5 2,466,173 2,758, 
345,484 350, —3.8 365,138 278,727 
909,020 784,788) +15.8 ,406 674,766 
718,830 533, +34.7). 511,970 505, 
606,496 456,810} +32.8 ,784 388,041 
550,156 504, +9.1 7,433 524,061 
1,126,520 941, +19.7 739,007 657,343 
Total (32 cities)}| 390,987,587] 408.692,482| —4.3} 350,781,060! 300,910,804 
x Figures not available. * Estimated. 
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Condition of National Banks Mar. 31, 1937—The statement of condition of the National banks under the Comp- 
trollers’ call of Mar. 31, 1937, has just been issued and is summarized below. For purposes of comparison, like details for 
previous calls back to and including Nov. 1, 1935, are included. 


ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON DEC. 31, 1935 AND 
MARCH 4, JUNE 80 AND DEC. 31, 1936, AND MAR. 381 1937 














































































































































Dec. 31,1935 | Mar. 4.1036 | June 30, 1936 | Dec. 31, 1936 | Mar. 31, 1937 
eser Banks) | ‘5,381 Banks (5,374 Banks) (5,331 Banks) (5,311 Banks) 
Loans and discounts (including rediscounts)._.................--.-. $7,505.321.000| $7,430,.864,000] $7,759,149.000] $8,267.328.000) $8,469,204,000 
et ae ee eS st db de date 3.463.000 4,235,000 .193.000 882 6.8 388.008 
Panes States qoeemament — rb eek ONenens.... = pete: 6,554.770,000] 6,480,438,000} 7,072,979,000} 7,300,159,000 ,813,206, 
oy ~ —-~ pg lesa geen OT iauutawont 1,257,342,000] 1,305,541.000] 1.374,385.000| 1.385.395.000| | 1,352.019.000 
Other bonds, stocks, securities, &c................- ,665.424,000} 3,803,037,.000 i 5.261.000} 4,094,.490.000 4,082, 065, Hl 
Customers’ liability account of acceptances 89.101 ,000 85,774,000 81.395.000 78,717,000 1,869,00 
Banking house, furniture and fixtures....._..--.-----..--...-.-.-- 647 .677.000|  647,194.000 641.550.000} 633,095,000 636 352.000 
ae a RR aa ARTS hel eect wer 183.242.000 184,211,000 184,123.00 176,506,000 175,104,000 
Reserve with | Federal Reserve banks_...-----------.--..---.---.-- ‘ 908. -637 060.000 8.520.901.000 3.398 £63 000 3, one 035.0% 
Cash in ime bed oe SOdbOSSd SESE OSS SOS SS G0 Stes CEboceoooce o . * ’ . . , ° 
Balances with other banks and cash items in process of collection... .. 4,209.574,000 ,092.344.000] 4,328.831.000] 4,634.115.000; 3,876,071,000 
Cash items not in process of collection... -- ABR BOSE A Fes aaa with 12,058,000 7,689,000 7,501,000 9,099,000 7,166,000 
si pear esdierer tinea saree. ot othe eile mn tere 7,136,000 4,647,000 6.083.000 5.779.000 7,014,000 
IE SBR ES ES LE RIE TERT NE PRE OR 85 a0 St Tp ARETE RE 7,000 "547.000 388.000 273 .000 000 
MP EMIEN. iiiw'Gi4uiincdccecn dbbcKGabacocccdithie obe2bL¢e-4e% 158,298,000] 140,396,000] 154,406,000] 134,637,000) _121,821,000 
Ws cha cnndnaccedénedosmencedunbetbnnesdensesbiéwidiied $28 224,701,000) $28,293 ,019,000/$29,702.839,000/$3 1.070.441 ,000/$30,049,172,000 
7 
Demand deposits of individuals, partnerships and corporations. ----_-- $10, gu .717 ,000|$10,863 ,696 .000/$1 1 .665.872.000/$12.691 .606 ,000/$12.132,545,000 
Time deposits of individuals, partnerships, and corporations_.._------ 6.816 .676,00 6,878,346.000] 7,074.544.000) 7.281.494.0000 401,394,000 
Ay oes ee ire Bea a) RRR eR Sa L0G 4 e288 9) 218 fan 88 
ent and postal savings deposite__............. 905, 903 | .230, ,020, 
Deposits of other banks. Re hema ee Ot pier ip aaces 3.916:998:000] 4,211.591:000] 4,168,004.000| 4,450.048.000| 4.111,092;000 
po Lge ly ered edepeentieend | i Mm 353,644,000] 469,147,000] 372,261,000 
Total deposits. FESS OR TOY eR SS ae aig ae $24,847,733,000 $34. tty 455 aan ane. 000/$27,608,397, 000/$26,515,110,000 
Secured ledge of I d/or i tments._.___-_- 366,543,000 628.000) 2,604,.598,000) 2,3 1,000] _ 2,136, 482,000 
Not secured by pledge of loans and/or investments... 22'481°190,000] 22:736.827,000| 29:598:868,000| 26,220,096,000| 24,378,628,000 
ents to U.8. t re 01,000 $1,585,000 .000 835,000 751,000 
B payables-n-nnn-n praes eens | ee 4/330.000 ‘000 2435. 1900] 2.588.000] 12.158:000 
REEL a OnE er Bee Sy RS aS ST ES ee beeen x .000 ’ 
Obligations on paguesrial Cpe | gee yp to the Fed. pees. Saat. 41,000 38 “000 262,000 10,000 10,000 
Acceptances her ban bills of exchange or drafts 
sedoreoment.......-. eed oes pa@ eS: 6 Pe ucdebere nae 7,136,000 4,647,000 6.083.000 5.779.000 014,000 
Acceptances executed for customers. _.............-....--..-----.-- 84.627 ,000; 84,289,000 81,865,000 83,126,000 104,243,000 
Acceptances executed by other banks for account of repoting banks_- 1 es. 10.43 ooo 18.798 .0 11 ee oe 14.310. Be 
Securi es borrow eee eee ewe eee eee eee ee ee eee eee eee eee meee ee eee . . . . , 
fest was taxes, and —< —_———— nowaee —~ ct ae 42,744,000 50,343 ,000 47,316,000 47,636,000 59,767,000 
Goats declared but not yet payable and ant sawn sie ag oF -95.686.000 8,985, 28,043,000] 28,642,000) _ 19,442,000 
Series sttasalees safe 16 tes 98] 18538898) BRST HO RTR ]  s pT 08 
a um below) -~-~-----------------------|  “"889°934'009| '895;242:000| '973.393.000| 1,046.582.000| 1,059,257,000 
0 Ea rereiget «soe eee EE MRR HN MRE a Mr pm Ra 
or es eee eee eB OOO Pete ew eFC aetaeaeaneaetaeaee . , . . . . . ’ , 
Epa enon a anne eet eet as ap 5.001, ‘889, 7'702:000] 10,621,000 8:700:000 
TE «¢ Jubii bdsm edd adhinhehbes dddabukdmendbooadtdbad }$28 224,701 ,000/$28,293 019,000] $29,702,839, 000/$31, 070,441,000] $30,049,172,000 
* Par value of capital stock 
u : 
2 Sr, Se on ndenaakumuinenateniemanms minnie $487 .683 .000 $481 ,708 ,001 $423 .228.000 $315, ah B00 $285,826 200 
Class B SE atadchvcdsatheneibiadebdicboucsoce 21,021,000 21 ‘021 ,00: 20.261 ,000 19,310 18 1653.00 
RE RS IS MENT eR GER NE 1,257 ,034,000} 1,254, "381 ‘00! 1,254.762,000} 1 269 .930 $00 1,287 ,222 O00 
5 EE NUN ee aay see OM TSE pe Te eee A A VE Pre $1,.765,738,000} $1,757,110,00' | $1,698,251,000} $1,605 011,000} $1,591,701,000 
Loans and investments pledged to secure liabilities: 
s. ernment obligations, direct and/or fully guaranteed--_-.-. 056,526,000] $1,871,796,00' | $2,352.584,000] 2,129 ° 484.000} $1,948,458,000 
i et ee Eee ree $7 .835974,000] » 658.774.00: | *-'611070,000] -'614:369.000] 601. 
Loans and discounts (excluding rediscounts)...............-.-- 31,894 ‘000 z x 29,950,000 24,780.000 24 '891;000 
PEE AEE EIS HTT Eee Oke A EN ee ee $2.773.694,000] $2,536,631,000} $2,993.604,000]) $2.768,633,000) $2,574,846,000 
Pl 
nst United States gov: ~~: savings deposits} _$858,188,000} $705,160,000] $888.956.000) $732.246.000 $463 ,089,000 
Against State, county. and mi Saal akits adebiidead 1,188.515.000} 1,166,324,000} 1,247,125.000} 1,308,.843,000] 1,317,797,000 
Against de ‘its of trust department............---------- 447 324,000 393 639,000 596,785,000 465,873,000 534,252,000 
Ja — er deposits. SORE, Pd Se TM EEF ELMS LEE RG LSE 171,022,000 159,676,000 152,612.000 -794,000 154,933, 
it's State a A ~ See Sith aiditienbis ae pe ee 7 ia 5--* »490,000 6,680,000 3.347 ,000 3,630,000 11,508,000 
xs. ruthoriiis to” aualify tor tis 5 cise of fiduciary} —_g7. 393,000] 87,181,000] _—-87,838,000| 76,344,000] _—-76,015,000 
For caer p CII 0 is nie nian Go a ciihdia dalidnadcdnda 16,762,000 17,281,000 16,941,000 17,903,000 17,252,000 
ee en nee ean batiiaatiink ahead baee sen $2.773,694,000} $2,536,631 ,000} $2.993,604,000) $2,768,633,000| $2,574,846,000 
=s its wa oma part; hi and corporati $10,.911,717,000/$10,863 ,696 ,000/$11,665.872 $12, p34) 606 ,000] $2,132,545,000 
ni s, ners: . ons -——<““<—<— eee . ,. ’ *' , ’ , * .) 
v ted States government deposits ite ES GN. RET Se PIE ME ga ee. 585,289, 436 ,656 ,000 692,527, 356 ,000 "291 704,000 
State, possty and municipal deposits._...........-.-..-..-.-... 1,670,364,000} 1,668,095,000} 1,786,484,000} 1 Bo3" "B71 000} 1,917,084,000 
Deposits of other banks in the United States (except private banks 
and American branches of foreign banks)..........-.---...-. 3,507,044,000} 3,864,604,000} 3.772,714,000} 4,010,248.000} 3,647,308,000 
Deposits of private banks and American branches of foreign 82,163,000 51,646,000 71,619,000; 110,283 ,000 97 183,000 
Deposits of in fi countries (including balances of foreign 
branches of other American » t uding amoun 
due to own foreign a 202,413,000) 167,986,000 194,184,000 198,769,000 234,232,000 
ed and cashiers’ checks (includi Gp. checks), letters 
of credit and travelers’ checks sold for cash, and amounts du 
to Federal Reserve Bank (transit account)................- 450,622,000 365 ,238 ,000 353,644,000 469,147,000 372,261,000 
ef = : a: muatcipal deposits 308,67 285,584,000 322.002 334 201 ,000 202,714,000 
county an municipal deposits. _.......-....--.-------- 676, 584, .002, 0 714, 
Serthiooun ot 7 ON IEE RT Sa IE: RRS EAA TD Sr 644,178,000 061, 387 oot M00 608.230.000 600,688,000 
Deposits evidenced by savings pass book..............-...-..-. 5,905,975,000} 5,911,688,000} 6,067,704, 6,360,083,000} 6,413,936,000 
Christmas sa and DETR... (2h da culanbcnctacacccanal 12,081,000) 962, 50,829,000 16,218,000 41,510,000 
Open acco’ SO EEE EEE EEE EEE ESE EERE EEE EEO 254, 2,000 84,635,000 288 ,3 ,000 296. . 00 345,260, 000 
SE ARIEISCEE Si OES, IIR in aT Pa ko 187,394,000 150,249,000 137 376, 92,874,000 86,316,000 
Deposits of other banks in the United States (except private banks] 
and American branches of f OAM | nncsdkncuoeaee 121,736,000) 114,990,000 121,640,000 121,826,000 123 472,000 
Deposits of private banks and American branches of f banks. 206, 8,163,000 2,942, 107, 4,027,000 
Deposits banks in f countries (incl of 
fe branches of other American banks, t excluding 
amounts due to own foreign branches)..........-..--.-... 3,433,000 4,202,000 4,905,000 4,815,000 4,870,000 
Ratio of reserves to net demand plus time deposits: 
Cen Re CANE on. i. pcan nbndecaddbmncadedtésaeacnan 11.97 12.01 11.99 17.92 20. 69 
CUES OGDEN TS COMED wok 5 < cn cucdccccnccacadudescatsdctcsunce 7.51 7.51 4 11.62 
ET CD on ccdbcesncccncnnanaccoecedsat dtidhbbdwoaann re +4 es ? eu 18: 86 
Total Unived MRicdiicucanscentcccccccthtitnesodteésnunaca 7.80 7.84 7.87 11. 13.65% 






































’ COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES AS OF APRIL 30, 1937, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY 
SUMMARY (In Thousands of Nollars—Last Three Figures Omitted). For footnotes, see bottom of previous column 
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4 Assets d TAabdtitties and Reserves d Proprietary Interest Distribution of U. 8. Interests 
Investments Real Excess 
Accounts | Estate of 
Preferred Securities and and Guaranteed| Not Guar- Assets Owned 
Loans Capital Cash Untted |Guaranteed Other Other Other e Total by anteed by Over Privately by Capttal Inter- 
Stock, cc. States by All Receivables} Business Untted United To‘al — Owned United Stock Surplus agency 
Securities — Other Property States States States Interests 
I. Financed wholly from Government funds— $ $ $ $ $ $ 3 $ 3 3 $ $ s $ $ 3 $ $ $ 
a ee Na ang se weenceed luoseninwibinn sbedeetl 1 ee 591,783 fl ae 3,260, ..-es-| =----- en “ £5,857 hte 251,680 ar x mee Bert oennee + ae ae eo go 
mm Credi PS nada dah bakanductneinn wenibus. <<; SORE Ee eek Re es a eee AaaT 2 wutco< J ‘ . — oe : q ’ F 
imi: ian .-.....\.............. tt Feet es SME T: cnt | dnondn . ubieeh 69 a 7<% 19,542} 2-1... 634 634, 18,907) -....- 18,907] 21,000 907| 3,000 
Public Works Administration ---------------_----22- 222 lll. Sr 8 te clasts Lelie | sccddth: | gensedl Sididedl {  aeasee 19.500) : SGFOUE o  ees-k ) Saeecl | athe $47,008 525, 147,097] a147,097| ..-.--. 8 
Regional Agricultural Credit corporations------..-.--------.-- SRE: “dkesde MEE Sohn iBR < lanabelll | ctebsne 1,003 14 17] 31,106) 9 --_--- 4,704 4,704 26,401) -...-- 26,401} 15,000] 11,401] --..-. 5 
SONNE HIRED CUI cn cccdtdincacenceecacctect) cbdiect | dices 302 4,695} 14,020} 101,713 TOtl . Autenede n SSE Sn. cisoe 181 181] 121,096 -.-.-- 121,096] 120,000 1,096 ....-. 
el Ee AE A TEE RO IEA A Kaa: 6,083 | naa e 2,406 431] 25,972 106] 44,440) ____-- 944 944, 43,495) -.-... 43,49. 7,000} 37,025 b530 
United States Maritime Commission.............-..------ GEE ccBRG cccadll | oikdiakt  nwheon 16.701] 30,308 .---d limes 114,930} 9... 25,762| 25,762} 89,168] -.-.-- 89,168] 989,162) ...... 5 
War Emergency Corporation and Agencies i..........-..----.-- 4,797 4 667 BA) ‘shape 60 2,330 57 131 TUR EEE <> ceghacel’ > saubaak’ © Gdiedee S17 ~ ae 8,172} a38,911 c31,318 550 
Ne elke ies ache icvchccadnsdbencccscdacccecden k335,710 25} 48,885} 20,193} --.... 19,588 9,236] 147,817]  14,657| 596,115 85| 20,564] 20,649] 575,466) -....- 575,466|24,307,967|  c4,653|b3,727,847 
MITRE. tion telnc Ch enednmecesohsienosnaihion oder 1,883,220] 591,813  65,738| 37,721| 14,020] 138,541] 65,587] 174,359] 40,166] 3,011,168] 251,765] 106,434 358,200] 2,652,968] | --_.-- 2,652,968] 5,346,168] 153,639]b2,846,838 
Il. Financed partly from Govt. and partly from private funds— 
EE HN a ie tien » dic ddan ccm shossccaceusecteee 2,082,712) _..... 91,630] 43,915 18 9} 141,148 6,198} 134,508] 2,500,141] _-.--- 2,033,166] 2,033,166] 466,974] 173,665] 293,309] 124,064] 1139,964) 29,279 
Federal Intermediate Credit banks.-.-...-..------------2--- 188,292} __-.-- 11,564] 51,405} 21,810) ---.-- SAE. Ginocad #87| 275,648, ___-.. 175,151] 175,151] 100,497) -.---- 100,497} 70,000] 39,406] 8,908 
Federal Farm Mortgage Corporation. -.-..-....--.--.--------- 0 Raa 29'011 WE cndie ol 762,130] 34,026, on 16,203] 1,674,254] 1,445,834] £49,007] 1,494,842] 179,412) ____-- 179,412} 200,000} --.-.-.- b20,587 
Banks for co-operatives...........-.------------------------ | ata 11,721] 48,012} 47,016 602 914 40 73] 157,741) --.... 802 802| 156,939 2,694] 154,245] 137,000 8,336 8,908 
SN sa cn amdiidd <occhdeeds<nssiienaevnen 146,145, __-__- 20545 5,076 | ep eae . eS 66] 181,147) __-..- 26,461| 26,461] 154,686] 34,680] 120,006} 120,006) -.-...} -.--.. 
Home Owners’ Loan Corporation...........-----..-.-------- 2,625,492] m160,620| 84,040 PEGE wut ol! -bendne 35,482 5,673| 276,000] 3,188,410] 3,033,044) 92,298] 3,125,342) 63,067) ---..- 63,067] 200,000] 36,932] b100,000 
-© Federal Savings & Loan Insurance Corporation----------2222.-] "2.2-.-| ------ 172] 4,465) 101,508) ------ OE | ceokha 100] (108,234) | 2... 767 767| 107,467| _----- 107,467| 100,000 TAME census 
oO Wesel Gas & LOOM AUPORIONG..... «oon os oo wc cccccccewsoesl | -Secceeh— > owsecel ssawesl “—waseeet*> seecce} ~~ asessul eenbas] ~~ e<see% 048,183 aaa (epee Se ee 48,183} ....-. 48,183 r Een eee aS 
° Federal Deposit Insurance Corporation_...........-..-.---.-- tt Eowanes 11,257) 342,476) ......| -..... 2,336 29} 14,497] 376,575) ....-- 87,275| 87,275] 289,299] 139,299] 150,000] 150,000) -..-..] -..... 
S Wr FERNS OTENIO @ion vg at ng cicciincccdcwenenanasoyes Re ge? oe ee bes gee ee Be. tiiealiendl O "aks ens i *.. eddenw 10 10 / Sy ee 30 10 SREY 
© IE ink din cin dp thoiensnbdedbnveaninaadl 5,930,869] 160,620] 259,978] 496,453] 179,114] 762,741) 218,936] 11,942) 489,722) 8,510,379] 4,478,879) 2,464,941) 6,943,820 1,566,558} 350,339 1,216,219] 1,149,264] °158,262| 91,307 
o EEE VG Vite EEE EE: SSD 7,814,089! 752,434) 325,716! 2417"! 192124! 901,2821 2845231 186,301! 529,889111,521,547! 4,730,644! 2,571,375| 7,302,020! 4,219,527! 350,339! 3,869,188! 6,495,432| _311,901|rb2938146 
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Financial Chronicle 


June 26, 1937 


TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF MAY 29, 1937 


The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s “Daily Statement” 
of May 29, appropriated $19,800,020,924 for recovery and relief up to the end of May, which compares with $19,766,- 
461,904 appropriated as of April 30, 1937. The figure for May 29 does not include amounts advanced under the Kerr- 
Smith Tobacco Act, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by 
Congress in February, 1936, after the United States Supreme Court had held the Agricultural Adjustment Act unconstitutional. 


The Treasury’s tabulation for May 29 follows: 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 
AS OF MAY 29, 1937 


















































Sources of Funds Erpendttures 
Appropriations 
Statutory and Executive Allocations 
Organizations 
Nattonai Reconstruction Fiscal Year 
Industrial Emergency Emergency Finance Total Fiscal Year 1936 and Unezpended 
Spectfic Recovery |Appro Relief Corporation 1937 Prior Years b 
Act Act 1935, Appropriation 
Approved Approved Actsa 
June 16, 1933) June 19, 1934 
Agricultura! aid: $ 8 $ $ $ $ $ $ x 
Agricultural Adjustment Administration] c260,000,000} 37,495,227; --------|  -------- d 297 ,495,227 8,516,788] 187,461,008] 101,517,430 
Commodity Credit Corporation.e.....| | -------- SE .  ccaunupal. sdnekeonel 356,703,272) 359,703,272] g109,511,157| 233,912,892) 235,301,537 
Farm Credit Administration .e.-.-.....- 57,635,449] 60,000,000} 94,311,620} 16,900,000} 316,376,778] 545,223,847) 17,219,868] 390,172,291] 172,271,424 
Federal Farm Mortgage Corporation...) .<--..-..) <-.---.-]  ce------| -------- 200,000,000 ORNL... acenndae 200,000,000} -.---... 
Federal Land ks: 
Nee ak eee meuinane p ee mee ee ieee 125,000,000 @3,847,885| 123,912,630 4,935,255 
Ss 6 ino cow cecctoonses Ck Ss) a ee. ee eres me ts 169,000,000 31,964,484) 106,961,657 30,073,858 
peteien $n int. rates on mortgages.| 88,060,000) 9 ......2-[ 9 cncnncne] ewww ween] ewww neee 88,950,000} 32,830,087} 48,571,912 7,548,000 
Federal Emergency Relief Admin. -.-- } h604,918,257) 152,072,943] 480,590,512] 935,005,625) 911,040,000/3,083,627 ,339 { 8,318,331|2,937 ,059,721 } 10,170,176 
Federal Surplus Commodities Corp-.-. 3,290,420} 124,788,689 
Civil Works Administration .......... h332,481,750] 300,548,200) -..-.-.--| -------- 88,960,000} 820,990,040 284,367| 817,126,351 3,579,320 
rgency conservation work. -..-.-.-..- 93,101,630) 317,566,732] 321,069,000} 594,969,951}; -..-.---- mere ty 63,710,205) 1,253,730,688 9,266,420 
Department of Agriculture, relief......} | --------]  -------- 86,000,481) «- cecceeeef cw cnesee 84,060,431 474, 83,443,698 142,371 
Public Works (including Work Relief): 
Boulder Canyon project... ......-...-- 11,339,960} 44,093,000 3,000,000} 10,000,000} #-------- 68 432,960 9,814,115) 53,289,599 5,329,246 
—— & —— to States, munic.,&c.e|}/  -----.-- 597,079,886] 126,351,731] 321,832,877 i 1,045,264,495} 198,784,734] 397,507,814) 448,971,946 
OP PUIONE.6. « . cocceecccecce 
Publien te a eeemmeane 255,488,217] 438,041,640 2,239] 509,536,136) --.-.-.--- eidaead 241,987,024] 800,334,539) 160,746,669 
River and harbor work....-.--------| §-------- 254,702,875} 93,708,085] 144,943,195) -------- 493,354,156] 89,909,073) 372,693,870} 30,751,212 
Rural Electrification Administration...) $--------]  --------| -------- 15,594,476 16,000,000 31,594,476 8,224,969 1,419,475 21,950,031 
Works Progress Administration.......| | --------] --------] | -------- »330,258,527| -.--.--- 3,330,258 ,527|1,752,275,346)1,263,661,490} 314,321,690 
Ss FTE 72,000,000] 784,248,607 75,111,962] 472,520,622) -....--- 1,403,881,193} 338,373,549] 865,973,581] 199,534,062 
Aid to home owners: 
Home-loan system: 
DONE DOME GOOCR wcucccecacuc] 8 scoedecec] ddcccoce] cunceoss| | eveseces 125,000,000} 125,000,000] 20,664,100} 99,342,000 4,993,900 
Home Owners’ Loan Corporation....);  --------] © --------]| 0 -ee-----] 0 oe eee 200,000,000} 200,000,000; --..-..-.-- 200,000,000; -....----. 
Federal savings and loan associations_| 50,000,000} -.------|  --------| | --------]| -------- ,000,000 20,004; 49,930,642 49,353 
er (Goeth Gndaachenkesl  cebubwen PP Dh ha 108,310,483; --....-.-- 137,930,104 44,822,510 31,755,610) 61,351,983 
Federal Housing Administration......} | -------- cS f eee es cee ee 451,121,074 52,121,074 15,847, 30,468,473 5,805,238 
Resettlement Administration.........} -------- 19,929,621 3,389,487] 403,782,403} -.-.--..-- 427,101,512] 188,494,281} 139,669,386 ,937 ,844 
Subsistence homesteads..............] -------- FRE | Pees Re mee 6 403, 484 #117 6,142,514 1,087 
M neous: 
Export-Import Banksof Washington.e.| -------- 1,250,000) «s_ encccnnel 2 eo = eee 45,000,000} 46,250,000; #1,051,221 19,619,285] 27,681,936 
Deposit Insurance Corporation.| 150,000,000} --.-----| --------] -------- k 150,000,000} -.-..--... 50,000,000} -.-.----.- 
Administration for Industrial Recovery.| -------- 19,315,142 eee eee 24,307,711 11,559} 24,240,593 55,558 
Reconstruction Finance Corp.—direct 
loans and expenditures_e_-.......--. 8 Pe eetdeeel  . ecguwecsl. - senceees 43765807 ,363/3 765,807 ,363| #341627 ,725/2,031,195,725|2,076 239,362 
Tennessee Valley Authority..........} -------- 50,000,000; 26,000,000)  .ccccecs} 9 we aesee- TORRE... enneusnt 75,000,000} ---...-.-- 
DO Sektnd éetatectckcbacwseeeee 2 ,269,915,265/3,215,367 ,073| 1,311,587 ,639/6 863 654,297 /6 076,008 488] 19736 532 ,764/2 585,359,702) 13119 386,142/4 031,786,919 
NO Ns ce nncednndmihoeacal. > saeukube 112,326 18,985} 63,356,847) --.---.--. CEREEEE .. wacoseaek |. éogndees 63,488,159 
| IT RS aes fee rene 2,269,915,2651m32 15479 400'n 1311606 ,624' p6927 011, 144'6 ,076 ,008 ,488/ 19800 020 ,923'2 ,585,359,702113119 386, 142'4,095,275,078 





a Emergency Relief Appropriation Act, 1935, approved April 8, 1935, and 
Emergency Relief Appropriation Act, 1936, approved June 22, 1936, as ‘amended by 
pt First Deficiency Appropriation Act, fiscal year 1937. 


The emergency expenditures included in this statement for the period prior to 
ene fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance tion and subscriptions to capital stock of Federal land banks under 
authority of the Act of Jan. 23, 1932. Expenditures by the several departments and 
establishments for public works under the Emergency Relief and Construction Act 
of 1932 were made from general dis accounts, and, therefore, are not sus- 
ceptible to segregation from the —— expenditures of such departments and 
establishments on the basis of the daily Treasury statements. 


c The sum of $260,000,000 includes appropriations under the Acts of May 12, 
1933, May 25, 1934, and Aug. 24, 1935. 


d There are no statutory limitations on the amounts of funds which may be mad® 
available by the Reconstruction Finance Corporation for carrying out the purpose 
of Sec. 5 of the : Me peered Act, and for the purchase by the Recon- 
struction Finan poration of preferred stock or capital notes of banks and trust 
companies under the Act of March 9, 1933. The Reconstruction Finance Corporation 
is required to make available to the Federal Housing Administrator such funds as 
he may deem necessary for the purposes of carrying out the provisions of the National 
Housing Act. The amounts included in this column for the purposes specified are 
based upon checks issued therefor from time to time by the Reconstruction Finance 
Corporation. The authority of the Reconstruction Finance Corporation to issue its 
bonds, ee nays and debentures has been increased by such amounts as may be required 
to provide funds for such purposes. 

e Expenditures are stated on a net basis, i.e., gross expenditures less repayments 
and collections, details of which are set forth in the supplementary statement below. 

f Net, after deducting repayments to the Reconstruction Finance Corporation. 

@ Excess of credits (deduct). 

h The appropriation of $950,000,000 provided in the Act of Feb. 15, 1934, was 
allocated by the President as follows: Federal Emergency Relief Administration, 
$605,000,000, of which $81,742.11 has been transferred to the Emergency Relief 
appropriation. and Civil Works Administration, $345,000,000, of which amount 
$7,300,000 has been transferred to the Emergency Relief appropriation, and $5,218,- 
250 transferred to the Employees’ Compensation Commission., : 


} i Under the provisions of the Emergency Appropriation Act, fiscal year 1935, 
the Reconstruction Finance Corporation is authorized to purchase marketable 
securities acquired by the Federal Emergency Administration of Public Works, but 
the amount which the Reconstruction Finance Corporation may have invested at 
any one time in such securities may not exceed $250,000,000. Moneys paid for such 
securities are available for loans under Title II of the National Industry Recovery 


—_— —- 


not to exceed 


and as 


$300,000, 000 of 
discretion of the President, are available for the 
of obligations which the Reconstructio! m Finan 

outstanding at any one time is 2 Imereased by the sums necessary for such purchases, 
not to exceed $250,000,000. 

Finance Corporation is reflected as expenditures of the Reconstruction Finance 


i 
Act, and, under the rie “as the Emergency Relief Appropriation Act of 1936 
the proceeds of the sale of such securities, in the 


The amount 


The purchase of such securities by the Reconstruction 


has been in 

“Reconstruction Finance Co) 
j Includes $700,000 allocated for savings and loan promotion as authorized by 
Sec. 11 of the Act of April 27, 1934. 


ditures of the 


Corporation seam ts against expen: 
tration of Public Works. The amount by which the available funds on " aceount of 
such transactions increased is, therefore, included in the funds of 


cy Adminis- 
the 


loans and expenditures.” 

















k Under Sec. 3 of the Act of June 16, 1934, the Reconstruction Finance Corporation 
is authorized at par, par, obligations of the Federal Deposit Insurance Cor- 
poration in a face amount of not to exceed $250,000,000, and the amount of obliga- 
tions which the Reconstruction Finance Corporation is authorized to have out- 
standing at any one time is increased by $250,000,000. ane tenetes te Se See 
in this column will represent the deposited with the Treasurer of the 
United States on account of the sale of such eee by the Federal Deposit 
Insurance Corporation to the Reconstruction Finance Corporation. 


1 The appropriation of $500,000,000 for subscription to capital stock is included 
in the figures shown in the column ‘tor Reconstruction Finance Corporation. 


m Exclusive of the $84,520,600 transfer referred to in note p. 


nm Exclusive of the $39,124,000.00 and 8 transfers referred to in 
note p, and $2,550,000 transferred to d expenses, Farm Credit Adminis- 
tration; and $25,358,189 cuted to Sabana fund of the Treasury. 


P Includes $4,000,000,000 specific appropriation under the Act of April 8, Ryo a 
$1,425,000,000 specific appropriation under the Act of June 22, yd $789,000 ,000 
specific appropriation under Act of Feb. 9, 1937, and transfers of unexpended bal- 
ances as follows: From the Reconstruction Finance Corporation, $500,000 ,000; from 
the appropriation of $3,300,000,000 for National Industrial Recovery, $84,520,600; 
from the appropriation of $525,000 ,000 for relief in stricken agricultural areas 

provided in the Emergency Appropriation Act of 1935, approved June 19, 1934, 
$39,124,000.00; from the appropriation of $899,675,000 for emergency relief and 
public works provided in the Emergency Appropriation Act of 1935, approved 
June 19, 1934, $47,536,186.06; from the appropriation of $950,000,000 for em emergency 
relief and civil works provided in the Act of Feb. 15, 1934, $7, 381,742.11; from 


unobligated moneys referred to in Sec. 4 of Act of March 31, ‘1933, $21, 527, 113.76; 





and moneys transferred pursuant to Sec. 15 (f) of the Agricultural ‘Adjustment Act, 
$12,921,502 .64 


DETAILS OF REVOLVING FUNDS INCLUDED IN GOVERNMENT RECEIPTS AND EXPENDITURES 




















This Month Fiscal Year 1937 
Organizations 
Repayments and Net Repayments and Net 
Payments Collections Expenditures Payments Collections Expenditures 
Commodity Credit Corporation............-....-..-..-.------ $816,492.50 $9,591,315.46 | a$8,774,823.96 | $20,220,010.43 |$129,731,168.29 |a$109511 157.86 
Farm Credit Administration.............-.. 905,024.25 1,385,284.75 a480,260.50 25,828,207.99 43,048,076.89 | a17,219,868.90 
Loans and grants to States, municipalities, &c 20,569,309.23 9,154,519.86 11,414,789.37 | 281,146,376.59 79 ,572.93 | 201,892,803.66 
Loans to railroads. -.-....-.-....----.----.-.-- 150, .00 60,040.00 ,980.00 1.722°068.69 4,830,137.91 a3 ,108,069.22 
Export-Import Banks of Washington. ----.--....-.------------ b713,242.50 b4,353 .28 a708,889.22 9,016,831.34 10,068 ,053.31 al ,051,221.97 
Reconstruction Finance Corporation—direct loans & expenditures! 23,613,221.04 27 423,293.62 a3,810,072.58 ' 369,169,526.65 | 710,797,251.74 'a341,627,725.09 





bCounter entry (deduct). 


a Excess of repayments and collections (deduct). 
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GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for May, 1937 
and 1936, and the 11 months of the fiscal years 1936-37 





















































and 1935-36: 

General and Special Funds————Month of May———- ——_July 1 to May 29 
Recetpts— 1937 1936 1936-37 1935-36 

Internal Revenue $ $ 3 
DRSORES BEE .n cnc cceaeccecce 46,532,478 34,954,509 1,610,412.463  1,116,365,082 
Miscell. internal revenue.... 168,851,257 158,176,954  1,971,466,761 1,846,775,132 
Unjust enrichment tax....... A. ommenaand Yo aes 
‘Taxes under Social Sec. Act... << “umesnebdna TRAE... wedowesete 
Taxes upon carriers & 

GOEL. cccacecceenace PRE ee Ss TAA. cantante 
Processing tax on farm prod’ts = .......... 11,254 2,501 67,314,202 

QUES. cinicéssoncccccsques 46,251,691 30,267,916 444,641,062 364,690,080 

Miscellaneous recei 
Proceeds of Govt.-owned secs. 

Principal—for’n obligations . 69,547 67.449 
Interest—for’n obligations. ...........§ -......... 357,897 315,548 
BGs kno cescquescees 1,961,494 24,857,657 66,906,444 87,229,736 
c 2,159,541 2,078,279 22,241,354 23,412,395 

2,781,237 1,714,733 46,189,741 36,542,647 

6,500,413 4,055,310 60,386,942 55,929,191 

Total receipts..........-. 334,641,732 256,116,612 4,426,140,342 3,586,741,462 

Ezpendttures— 

General— Departmental. a..... 41,499,973 34,083,680 467,868,586 408,279,316 
Public bulidings.a.......... 3,668, 1,617,921 30,189,664 12,678,491 
Public highways.a.......... 5,426,077 2,656,763 85,902,951 23,743,435 
River and harbor warts... 12,436.96 5,391,725 125,991,496 65,954,984 

| SESS iam 865,597 916,253 10,867,771 10,753,422 
SET an nccccooce. . cacccntuns 6,000,000 32,560,412 60,038,862 
Act.... 909,554 93,484 4,535,222 167,062 
Social Security Act.......... 64,384,614 15,038,782 382,510,268 24,450,747 
Ret: it funds (U. S.share) 46,736,300 40,662,400 
Dist. of Col, (U. 8. Less 5,000,000 5,707,500 
Ni nal ca 
Tu sepeacuasocoonssce 29,119,364 43,918,307 328,040,457 339,696,631 
SN Pisthodetseonteeusue 41,516,907 42,234,087 449,181,887 366,625,772 
Veterans’ pensions & benefits: 
Veterans’ Ad ac 48,321,969 48,308,530 631,266,642 627,446,501 
Adjusted service ctf. fund... s- se 56,285,055 100,000,000 
Agricul. Adjust. Admin..a d. b6, 413 1,065,051 4,699 344,657,189 
Agricul. Adjust. Admin. (Act 
Aug. 24, 1935).........-- 1,251,777 6,794,930 41,546,537 10,034,273 
Agricultural Contract Adjusts. 748,568 44,113,169 116,502,468 84,032,383 
Conservation & Domestic 
Allotment Act............ 40,146,201 10,933 324,670,316 10,933 
y . Work.a.. ) . ee ee ee ee 
Farm Credit Administration a 8,837,638 b1,475,590 26,190,365 3,136,343 
Tennessee Valiey Authority a 3,530,462 5,290,283 38,983,610 17,226,441 
a ~ charges— Retirements... 5,207,360 6,907,600 101,744,800 392,636,650 
INN ith ie i ctnceemeneineneiane 9,484,921 8,220,642 672,205,948 617,869,091 
a ees 1,466,971 689,229 14,790,539 13,907,632 
Internal revenue. ......... 3,811,115 3,265,469 29,284,674 27,183,270 
Processing tax on farm prod. 364,146 b759,842 6,173,734 10,080,730 
Total, general.......... 345,547,323 273,471,396  4,216,044,659 3,497,281,048 
Recovery and relief: 
Agricultural aid: 
Agricul. Adjust. Admin... 2,463,051 9,745,262 8,516,789 40,878,365 
Commodity Credit Corp... 8,774,824 30,907,648 109,511,158 149,021,166 
Farm t Admin....... 3,613.304  b17,219,869 32,080,562 
Federal Land banks....... 1,683,750 11,909,414 60,9 46,687 67,014,737 
: Fed. Emer. Relief 
Admin. (incl, Fed. Sur- 
plus Com. Corporation) .. 262,570 3,113,983 11,608,753 
Civil Works Administration 23,460 37,981 284,368 629,377 
Conserva’n work... 1,150,720 — 578 63,710,205 464,603,781 
Dept. of Agricul., relief... - 474,361 2,766,900 
Publie Work (incl. work rel" f): 
Boulder Canyon project... 644,818 930,774 9,814,115 8,934,929 
Loans and grants to States, 
municipalities, &c...... 11,414,789 31,926,307 201,892,804 123,565,577 
Loans to railroads......... 89, 2.654,345 63,108,069 124,158,093 
Public highways.......... 11,243,170 15,106,856 § 241.987,025 190,794,005 
ver and rei 3,641,256 12,637,326 89,909,074 137,027,021 
Rural Electrifica’n Ac Admin. 1,946,449 222,593 8,224,969 1,064,549 
Works ---- 137,900,876 173,220,343 1,752,275,346 1,086.585,302 
Ml GE adn chenmehnanmece \ 26,855,314 338,373,549 362,178,928 
Ald to home-owners 
Home loan system.......- 2,978 8,514 20,684,104 36,573,399 
Emergency housing. .....-. 6,962,166 1,316,998 44,822,510 24,285,913 
Federal Housing Admin... 1,974,791 1,281,238 15,847,363 13,397, 
Resettlement Administra’n 332 26,538,184 188,494,281 120,781.679 
Seaeeaee homesteads.... tS ... anceumata b1is 428,264 
Export-Import Bks. of Wash. 708,889 b213 b1,051,222 19,583,187 
Admin. for Indus. Recovery -. 3,419 11,560 6,113,175 
Reconstruction Finance Corp. 
—direct loans & expend'’s.. 3,810,073 3,145,830 341,627,725 b166,699,224 
Tennessee Valley Authority.. 27,814,668 
Total recovery and relief... 211,673,140 291,224,984  2,585,359,702 3,035,412,848 
Total expenditures. ....... 657,220,463 564,696,380  6,803,404,361 6,632.693,896 

SE A IRN ci sities | seminal... nemiigke () - eee 

of expenditures.......-. 222,578,731 308,579,769  2,377,264,019  2,945,952,434 

Excess a ‘expenditures (+) or 

_ 2 SS eeperheyaaae = +222,578,731 -+308,579,769 -++-2,377,264,019 +-2,945,952,434 
ewes public debt retirements -- 6,907,600 101,744,800 392,636,650 

Excess of expenditures (+) or 
receipts (—) (excluding pub- 
lic debt retirements) -........ +217,371,381 -+301,672,169 -+-2,275,519,219 ++-2,553,315, 784 

Trust accts., increment on gold, 


&c., excess of receipts (—) or 
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——Month o, ay———_ ——July 1 to May 29-———— 
1937 a | 1936 1936-37 sine 
> 

Increase (+) or decrease (—)in 
general fund balance........ +62,034,547 83,548,278 —927,962,844 -+517,076,702 

Increase (+) or decrease (—) in 
the public debt............. 272,178,623 -+211,002,720 +-1,434,264,494 -+ 2,935,550,401 


Public debt at begin. of month 








































































































GPE cistinccccncsansiaioe 940,629,365 31,425,440,396 33,778,543,494 28,700,892,625 
Public debt this date.......... 36,212,807,988 31,636,443,116 35,212,807,988 31,636,443,116 
Trust Accounts, Increment 

on Gold, &c 
Trust accounts. _............. 16,753,869 15,528,603 203,677,323 220,364,749 
Increment resulting from reduc- 
tion in the weight of the gold 
je ahaa pvanicesioaal enamel 32,032 42,102 1,614,700 742,608 
app 2 3,386,340 1,528,691 37,955,380 167,843,337 
Unaunpbayenans trust fund... 37,694,817 1,198,938 249,783,023 10,448,938 
WE ncneecss ne shanthhecs 57,867,058 18,298,334 492,930,426 399,399,632 
e3s— 
Trust accounts. .............- 14,939,319 21,751,860 204,622,066 194,667,839 
Transactions in checking acc’ts 

of governmental agencies (net) 8,602,687 11,756,687 128,267,030 53,274,772 
Chargeable agst. increm.on gold: 

Melting losses, &c........-.. CS O_o 333,154 668,573 

Payment to Fed. Res. banks 

(Sec. 13b. Fed. Res. Act as 
Gs waicncsncuntans 875,000 6,614,454 

For retirem’t of Nat. bk. notes 6,166,190 14,132,430 93,653,569 386,128,315 
Unemployment trust fund—In- 

CRISES nc cccbacsscaccuss 36,705,000 1,182,000 244, 10,432,000 

G6 5S dacbuntbdbetuaend SD... naviseber LSOR SED: dcnadghone 
Old-age reserve it: 

Investments & transfers (net) 100,000 nodstiddute 

Benefit payments---.......-- rae: 7,296 ppdidibene 

WO ck. ck ecéiekaseiawe 66,794,943 25,309,593 673,292,114 649,685,962 
Excess of receipts or credits. .... 
Excess of expenditures........- 8,927,885 7,011,259 180,361,688 250,286,320 
Public Debt Accounts 
is erin imap eaaiandantods ee 400,543,000 400,357,000 3,304,224,000 3,155,511,000 
Certificates of Indebtedness (ad- 
usted service ctf. fund series) 54,900,000 354,600,00 
Certificates of indebtedness (un- 
employment trust fund series) 36,705,000 1,182,000 244,684,000 10,432,000 
notes. ........ 2,155. 101,650 

Exchanges_............-. Sas 204,425,400 726,804,400 

0} reserve acct, series... 46,000,000 =e. .......-.- 225,000,000 —s .....-...-. 

Civil service retiremen' 

OO i a os escheat elie 43,700,000 37,000,000 

Fo service retirem’t fund 

reign service retirem’t fund 363,000 335,000 

Canal ee 

CR BRE KEE TN 600,000 561,000 
ia Railroad retirement 

P fund series__............- Tete. -dhccueese 42,000 pent 

‘ostal Savings System series... - - 2 
Treasury bonds. ..........-.. 1,221,413,000  1,630,853,360 
nee PCN eh. oi ae 1,546,939,100  1,226,819,800 

ted States savings bonds (in- _ 

‘  Cluding unclassified sales = aid 27,674,689 26,360,058 490,552,667 236,837,611 
Adjusted service bonds........ Ee”. ccnesdenne 138,759,900  ..---.---- 
Postal Savings bonds........--. 20,744,000 
Deposits for retirement of Na- 

tional bank notes... e 223,896,115 

WG cs aenkee icehnane 612,128,789 427,889,058  7,475,503,067 9,809,494,926 

Expenditures (incl. Public Debt 

Retirements shown above)— 
| ESS aE 211,396,000 187,979,000 3,126,685,000  3,075,553,000 
Certificates of indebtedness. .-. 207,000 48,000 2,388,250 3,842,050 

Adjusted serv. ctf. fund series 2,300,000 2,000,000 142,100,000 262,200,000 

Unemployment trust tund ser. Sb000-.. -cinciade 

ib cadtbesdaudbere 1,873,750 1,428,500 1,822,464,600 986,826,000 

Civil service retirem't fund ser, 1,800,000 2,100,000 18,400,000 19,100,000 
ci 

“d on FE eS 19,000 44,000 235,000 229,000 

Canal Zone retirem’t fund ser. 172,000 169,000 

Postal Sa System series--. 70,000,000 000,000 

Federal Deposit Insurance 

Corporation series... .-..- 6,000,000 _.......-- 
BONG. dks Sewedude 376,400 1,500 
United States savings bonds... 4,861,259 1,608,688 31,772,559 9,515,197 
Adjusted service bonds........ €,777,060 ........-- 678,276,700 ....-.---- 
War savings securities. ...... bo 960 1,192 10,865 16,019 
savings securities..... 127 2,751 27,772 58,167 
First Liberty bonds. .........- 2,293,800 1,220.250 14,645,750 99, 
Second Liberty bonds. -.-..-.-.-- 11,250 12,900 111,100 154,550 
Third Liberty bonds-_...-...-- 12,200 23,200 148,000 243,900 
Fourth Liberty bonds. ........ 1,032,650 4,258,250 18,566,800 1,273,301,150 
Victory notes. ..........--... 9,200 2,350 39,100 
Savings bonds.........- 1,360 2,200 1,785,600 1,797,560 
Consols of 1930__._........... 300 2,000 8,900 
wbessue oe 36,700 74,637,260 
Other debt items... ......---- 20 920 1,628 4,164 
mal bank notes and Fed’l 
bank notes......... 7,364,240 16,152,137 108,035,648 414,761,877 
Total........ angoodee --- 239,950,166 216,886,338  6,041,238,573 6,873,944,434 
Excess of receipts _........... 272,178,623 211,002,720 1,434,264,494  2,935,550,492 
Excess of expenditures. ....-..- 





a Additional expenditures on these accounts for the months and the fiscal years 
are included under Recovery and Relief itures, the classification of which 


Expend 
will be shown in the statement of classifed recei pts and expenditures ap’ on 

















expenditures (+).-.------ <-- 8,927,885 7,011,259 180,361,688 250,286,320 7 of the daily statement for the 15 th of each month. 
226,299,266 308,683,428 2,455,880,907° 2,803,602,104 b Excess of credits (deduct). 
Less nat. bank note retire’t 6,155,190 14,132,430 93,653,569 385,128,315 c Includes administrative expenses. 
Total excess of expenditures d Payable from processing taxes on farm products or advances from the Tr3asury 
(+) or receipts (—).....-. -+220,144,076  -+294,550,998 -+-2,362,227,338 +-2,418,473,786 to be deducted from processing taxes. 
COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 
March 31, 1917 Aug. 31, 1919 Dec. 31, 1930 
Pre-War When War Debt Lowest Post-War May 31, 1936, April 30, 1937, May 31, 1937 
Was at tts Peak A Year Ago Last Month 
GROOT OO ii a a isi ori coe cdikinnemevetbimuall $1,282 044,346.28 |$26,596,701,648.01 |$16,026,087,087.07 |$31,636,443,115.88 |$34,940,629,364.65 |$35,212,807,987.68 
ee he in general fund--........-.---- 74,216 ,460.05 1,118,109,534.76 306 »319.55 2,358,422,241.59 1,701,512,813.45 1,753,547 ,360.03 
tS: Groes debt less net balance in general fund..| $1.207,827.886.28 |825.478,602,118.25 |616,719,268,767 62 1$29,278,020,874.29 |$33,239,116,551.20 |$33,459,260,627.65 
Gross debt per capita...............-.----- 12.36 250.18 129.66 246.48 270.47 272.41 
Com puted rate of interest per annum on inter- 
debt counnionn t per cent)...-.. 2.395 4.196 3.750 2.550 * 2.568 2.559 
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PRELIMINARY DEBT STATEMENT OF. THE 
UNITED STATES MAY 31, 1937 


The preliminary statement of the public debt of the United 
States May 31, 1937, as made up on the basis of the daily 
Treasury statement, is as follows: 


Bonas— 
3% Panama Canal loan of 1961__._....-.-.-.. 
3% Conversion bonds of 1946-47__._....-.. 
244% Postal Savings bonds (13th to 49th ser.) 


Treasury bonds: 
4% % bonds of 1947-52............-..... 
pf GUUS” eee 


$49,800,000.00 
28,894,500.00 
119,086 ,360.00 





$197,780,860.00 


$758 955,800.00 
1,036,702,900.00 


3% % bonds of 1946-56_.......-...-----. 489,080, 100.00 
oo aS Eh 2 eee 454,135,200.00 
334% bonds of 1940-43._..........--.-.. 352,993,950.00 
334% bonds of 1941-43............--.... 544,870,050.00 
3% % bonds of 1946-49......-.........-. 818,627,500.00 
ae MORES OF LORI. ..nccccqcnccccccens 755,476,000.00 
hE os cnneaseenonsamine 834,463,200.00 
34 % bonds of 1943-45..........---..... 1,400,534,750.00 
344% bonds of 1944-46..........-....... 1,518,737,650.00 
$i PP SE isecascacosecoseses 1,035,874,900.00 

48 % wk, ee 491,375.100.00 

%% bonds of 1955-60..........---.--.. 2,611,.112,650.00 

Se OEE CEE accceswescncceses 1,214,428,950.00 
356 bonds of 1948-51.................. 1,223,496,850.00 
234 % bonds of 1951-54.................. 1,626,688,150.00 
2% % bonds of 1956-59.................. 981,848.050.00 
244 % bonds of 1949-53.................. 1,786,504,050.00 


19,935,905,800.00 





United a Savings bonds: 











De cidnicwtevegdbugkbdsescesontee $188 ,358,019.25 
ie aia ac emmeiiat 351,849,499.50 
MT SE ni vie uaccodtadiédooenebeause 188,311,725.00 
EE nencwititenedbeonducee 46,385,678 .91 
774,904,922.66 
Se NO eet ececmieccteesees kc d these 404,999,850.00 
I a i SS $21,313,591 ,432.66 
Treasury Note: 
os % series ‘A-1937, maturing Sept. 15,1937... $817,483,500.00 
% series A- -1938, maturing Feb. 1, 1938.. 276,679.600 00 
2% % series B-1938, maturing June 15, 1938.. 618,056,800.00 
: series C-1938, maturing Mar. 15, 1938... 455,175,500 00 
% series D-1938, maturing Sept. 15, 1938... 596,416,100.00 
3 % series A-1939, maturing June 15,1939.. 1,293,714.200.00 
1% % series B-1939, maturing Dec. 15, 1939_. 526,233.000.00 
14 % series C-1939, maturing Mar. 15, 1939_. 941.613,750.00 
1% % series A-1940, maturing Mar. 15, 1940.. 1,378,364,200.00 
14 % series B-1940, maturing June 15, 1940_- .428,400.00 
1% % series C-1940, maturing Dec. 15, 1940_- 737,161,600.00 
134% series A-1941, maturing Mar. 15, 1941... 676,707.600.00 
1% % series B-1941, maturing June 15, 1941... 503,877 500.00 
1 % series C-1941, maturing Dec. 15, 1941_. 204,425,400.00 
$9,764,337,150.00 
3% aa ag Seguave account series, maturing 
th ici chnssoceneaedeceeedinnt 225,000,000.00 
4% | —— Aas retirement fund, series 1937 
ee a hee eeie sEaaiebonseee 300,600 ,000.00 
~ } ni Service retirement fund, series 
i Mn .cititiecnapenecwnewden cae 3,012,000.00 
4% — Zone retirement fund, series 1937 
Dit. ca ntenbdbbebeonbanoeconnceees 3,177,000.00 
4% sieaka RR. retirement fund series, ma- 
i. i. . sstisaanedneamaeee 42,000.00 
2% Postal Savings System series, maturing 
Ss DE Dtamiachenmtitdwan ocogencce - 30,000,000.00 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939..........-- 95,000,000.00 


10,420,568,150.00 





Certificates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 








i i. ce i nicenedanesehesh na $39,600,000.00 
24% Unemployment Trust Fund series, ma- 
Ss Se. ckecanecatacesesese 263,543,000.00 
303,143,000.00 
Te Se I WIR cwcencoccseds sdsccceoutenuce 2.553.475,000.00 
Total interest-bearing debt outstanding. .................. 2 $54,590,777 ,582.66 
Matured Debt on Which Interest Has Ceased- 
Old debt matured—issued prior to Apr.1, 1917 $4,715,210.26 
34 a nt Dy 44% % First Liberty Loan bonds 
Mines sactinudbecbinweconnhanbin 28,862,600.00 
4% gory ek Second Liberty Loan bonds of 
its s a Linhh etedeehenenaae 1,456,100.00 
4% % Third Liberty Loan bonds of 1928..-.. 2,402,350.00 
% Fourth Liberty Loan bonds of 1933-38... 39,646.350.00 
3% % and 4% % Victory notes of 1922-23_.... 696,200.00 
Treasury notes, at various interest rates_..... 19,330,200.00 
Ctfs. of — at various interest rates. 6,144,850.00 
ek cohen doeite-anhice einen 6,171,000.00 
toeuai ee Sas 263,325.00 
109,688,185.26 





Debt Bearing No Interest— 
pl SS ee ee 
Ee SUITING o wis ca cccecsedcoccctswsine 


$346,681,016.00 
156,039,430.93 


$190,641,585.07 





Deposits for retirement of National bank and 








Federal Reserve bank notes___........-.-- 316,404,622.50 
Old demand notes and fractional currency - --- 2,032,924.15 
Tobrift and Treasury savings stamps, unclassi- 
CE EEE A ree 3,263,088.04 
512, 342,219.76 
...., ccacnksntnbenbdéexeeedeenaddeueeneneue $35,212,807,987.68 





TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the 1tems stood 
May 29, 1937, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of May 29, 1937. 
CURRENT ASSETS AND LIABILITIES 














GOLD 
Assets— $ Liabilittes— $ 
0 ee 11,989,258,268.27 | Gold certificates: 
Outstanding (outside 
of Treasury) - ---- 2,904,645,849.00 
Gold ctf. ftund—Bd. 
of Govs., F. R.Sys 6,022,942,436.78 
Redemption fund— 
Fed. Res. notes- - - 11,340,051.75 
Gold reserve--------- 156,039,430.93 
Exch. stabiliza’n fund- 1,800,000,000.00 
10,894,967,768.46 
Gold in general fund: 
Inetive..2oue--+-+- 757,93 4,558.60 
Balance of increment 
result. from reduc- 
tion in weight of 
the gold dollar-._-. 140,903,543.30 
In working balance.. 195,452,397.91 
1,094,290,499.81 
Tas ocecsccenas 11,989,258,268.27 Ws ancesseabeat 11,989,258,268.27 





Note—Reserve against $346,681,016 of United States notes and $1,172,572 of 
Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by 
silver dollars in the Treasury. 


Chronicle June 26, 1937 
SILVER 
Assets— $ TAabtlities— $ 
3 ee 828,181,751.06 | Silver ctfs. outstanding _1,268,436,691.00 








Silver dollars........-.. 505,783,299.00 | Treasury notes of 1890 a 
outstanding. __...... 1,172,572.00 
Silver in generalfund... 64,355,787.06 
Wehendehcceteusa 1,333,965,050.06' Total.............. 1,333,965,050.06 
GENERAL FUND 
Assets— $ Tiabiltttes— $ 
Gold (as above) -.-.---- 1,094,290,499.81 | Treasurer’s checks out- 
Silver (as above) -.-.-...-- 64,355,787.06} standing.........-.-. 9,002,729.20 
United States notes-- ~~. 2,704,566.00 | Deposits of Government 
Federal Reserve notes.. 15,038,980.00 officers: 
Fed. Reserve bank notes 208,240.00 Post Office Dept--.-.-.- 7,424,510.61 
National bank notes- - - 506,816.50 Board of Trustees, 
Subsidiary silver coin. - - 6,230,798.60 Postal Savings 
a aneéene 4,197,620.78 System: 
Silver bullion (cost val.) 370,861,096.43 5% reserve, lawful 
Silver bullion (recoinage i ae 60,300,000.00 
GP nsudeeeeconss 1,200,442.77 Other deposits. - ~~~ 4,712,355.97 
Unclassified— Postmasters, clerks of 
Collections, &c-.--.-.-.- 3,089,175.95 courts, disbursing 
Deposits in: officers, &c.....-. 62,461,075.92 
Fed. Reserve banks.- 111,304,126.53 | Deposits for: 
Special depos. acct. of Redemption of Nat. 
sales of Govt.secur. 192,119,000.00 bank notes(5% fund 
Nat. and other bank lawful money) --.--- 408,460.09 
depositaries: Uncollected items, ex- 
To credit of Treas- changes, &c.-......-.. 17,955,008.23 
 ¢ & een 13,228,804.11 Ee 
To credit of other 162,264,140.02 
Govt. officers... 31,751,501.60} Balance today: 
Foreign depositaries: Inact. gold (as above) 757,934,558.00 
To credit of Treas- Increment on gold (as 
4 See 1,126,362.33 above) - - - -- 140,903,543.30 
To credit of other Seigniorage (silver) see 
Govt. officers - . - 1,635,197.16 ee 353,856.236.52 
Philippine Treasury: Working balance- --- - 500,853.021.61 
To credit of Treas- 
i st Se 1,962,484.42 1,753 ,547,360.03 
TOR. «s+andnsanese 2 SOR Se See... Ws ncaes soeutees 1,915,811,500.05 


Note 1—This item represents seigniorage resulting from the issuance of silve™ 
certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President's proclama- 
tion dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $1,865,946,152.52. 








CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 




















Amount Bonds Nattonal Bank Circulation Afloat on— 
on Depostt to 
Secure Circula- 
tion for Nattonal Legat 
Bank Notes Bonds Tenders Total 
‘3 i BS $s 
eg ae eee ee b600,000 a277 484,675 278,084,675 
pes ee eens b600 000 a283,639,865 284,239,865 
SOORUEEETbadas. . cncveccn b600 .000 a290 584.270 291,184,270 
eS Fa eer b600.000 a297 476,385 298,076,385 
Se >: - ieee a b600 .000 a304,831,788 305,431,788 
ek Be Eescl 8 0—-_s eens b600 .000 a313,138,265 313,738,265 
SOT BP iGeeescal © coccesce b600.N00 a321,212.120 321,812,120 
<<) = eee b600 .000 a328.059.920 328,659,920 
rae DGTihasGl, cosehaue b600 000 a338,515.395 339,115,395 
a Sec 8 i=ccosssdoo b600 .000 0347 ,786,855 348,386,855 
+ ites! #éeesreses b600.000 a357 525,840 358,125,840 
PS 8 ee ee b600 .000 a371,121,815 371,721,815 
 - & SS Ae b600 .000 a383,.415.980 384.015,980 








$2.279,181 Federal Reserve bank notes outstanding June 1, 1937, secured by 
lawful money, against $2,307,460 on June 1, 1936. 

a Includes proceeds of called bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U. 8.2% Consols, 1930, deposited by the U. S. Treasurer. 

The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits May 1, 1937, 
and June 1, 1937, and their increase or decrease during the 
month of May: 

National Bank Notes—Total Afloat— 


EEE Ee BEE Beeb Sree dc cdccsoccncsvennsesecueeees $284 239,865 

ET Sn. Sb cnchueeondssdbeantweseoenes me seuenoes 6,155,190 
Amount of bank notes afloat June 1, 1937_------.---------- --- $278,084,675 
Legal Tender Notes— 

Amount deposited to redeem National bank notes May 1, 1937.---- $283,639,865 


Net amount of bank notes redeemed in May-.-----.---------.---- 6,155,190 


Amount on deposit to redeem National bank notes June 1, 1937.. a$277,484,675 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously .announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department”’ in the week when declared: 

The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payable\jof Record 
Acadia Sugar Refining Co. 6% preferred------- 7\%c |July 1)June 19 
Aloe (A. 8.) Co. 7% preferred (quar.)---------- $1% |July 1)/June 21 
Allen-Wales Adding Machine Corp. $6 pref----- $1% |June 30|/June 21 
pe EE eee eee 25c |Sept. 25|Sept. 1 
Amerada Corp. (quarterly) -...........-.----- 50c |July 31jJuly 15* 
American Cast Iron Pipe Co. 6% pref. (s.-a.)--- $3 |July i1jJune 19 
American Dairies, Inc., 7% pref. (quar.)------- $1% |July i1jJune 15 
American Discount Co. (Georgia) (quar.)------ 50c |July i1|June 21 
RS oe ee, be nce neucasee 25c |July 1)|June 21 
American Fork & Hoe preferred (quar.)-------- $1% |July 15\)July 5 
American Hair & Felt Co. 6% pref. (quar.)----- $1% |July I)June 15 
See ee ee SE 0) oc ncn cncdnenccocus $14 |July l1jJune 15 
American Home Products (monthly)-.-.------- 20c jAug. 2/July Lt* 
American Motorists Insurance (quar.)-.-------- 60c |jJuly 1jJune 15 
American News, N. Y. Corp. (bi-monthly) - ---- 50c |July 16\July 6 
Aas CORE OG. os = 0 oe dosh eke ees. 25c |July 22\July 2 
American Security Shares (s.-a.)......-------- 20c ‘June 29'June 28 














ay age de os 
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Pe When | Holders Per When | Holders 
Name of Company Share | Payable|jof Record Name of Company Share | Payable|jof Record 
Arrow-Hart & Hegeman Electric (quar.)...--- 75c |July i1jJune 23 Gimble Bros., preferred (quar.)..--.---------- $1% |July 26\July 10 
Athol Mfg. ; 00. 2 & 2 Reece eee $3 July ijJune 26 Glen Alden Coal (interim) ...........--.----- 12%e |July 20\July 3 
Atlantic Sewerage (quar.)--------------- 2 July ljJuly 1 Goderich Elevated & Transit Co. (s.-a.).---.-- 2 July 2\|June 15 
Atlantic Ret ining Co. preferred (quar.).......- $1 |Aug. 2iJuly 6 Goodman Mfg. Co. (quar.).-.-.------------- 50c |June 30/June 30 
Autoline Oil Co., 8% ae SE sasccksadntou 20c |July i1jJune 24 Cpa Silk Hosiery Co., Inc., 7% cum. pref-- t$1 |Aug. 2)/July 12 
Automobile Banking Corp. class A com, & com_- 10c jJuly i1jJune 21 7% cumulative preferred leet det ie dees $1% |Aug. 2/July 12 
Class A common and common (extra) .......- 10c jJuly iljJune 21 Gray & Sting OO) SEE) ccccascevceuocsocd 15c |July il1jJune 7 
$134 conv. cumulative preferred..........-- 37%e |July ijJune 21 7%, pref eee ON EES $1% |July i1jJune 7 
ROR Eo weccccceneseccesesce de |July IljJune 15 Grok kes Enginesrina Works (increased) --.- l5c |Aug. 12\/July 24 
ay x74 (J. T.) Chemical Co. (quar.).......---- 25c |July ijJune 18 Greenwich Gas Co., $1% partic. pref. (quar.)..-| 314c |July 1/June 19 
% preferred (quar.)---.------.......... $13 |July i|June 18 | Gross (L.N.) Co. 7% pref. (quar.)...-.------- $i |July 1|June 25 
Bala n & Katz Corp. 7% preferred (quar.)--.-| $1% |July 3/June 25 Group Corp., 6% preferred. .....------------ 37e July i1j/June 30 
pee eee Chain Corp. (increased) --~- 50c |July ijJune 25 Hartford Steam Boiler Insurance & Inspection. - 4 July i1jJune 21 
I in ne neemainmnee 25c |Aug. 12|July 10 Hatfield-Campbell Creek Coal 5% pref. (qu.)-- 15c |July i1|June 22 
i Ratt cdvcthdeeaunnces akeameb ane 15c |June 30/June 19 Haverhil] Gas Light (quar.)....------------- 30c |July i1/June 25 
it ahi adeavndcesssnenengaee 374¢ June 30/June 19 Haverty Furniture Cos., $1 pref. (quar.)....| 37%e |Jury 1|June 25 
Baxter Laundries, preferred. --........---...- Ju'y iljJune 25 Hawaiian Agrionivarel Co. (monthly) -..-....-- 20c |July 31jJuly 24 
Beatty Bros., Ltd., 6% ist. eet (GUEP )ewescne $134 |Aug. IljJuly 15 Hecker Products Corp. (quar.)..--.--------.- l5c |Aug. IljJuly 10 
Beaver Fire Insurance Co. (Winnipeg) (s.-a.)--- $23 July 2jJune 15 Hershey <posewate SUD; CG) ecccenceoedes 75¢e |Aug. 16/July 24 
Bell Nowy of Pennsylvania (quar.)........ June 30/June 30 ne er Tey... | cc eeseennenveneees $1 |Aug. 16|July 24 
Belt RR —* ne | SOR 75c |July ijJune 19 Hibbard, Spencer, Barilett & Co. (monthly) ._.- 20c |July 30|July 20 
Bic? preferred (quarterly)......----------_. 75c |July iljJune 19 Month hly ca. - so Sesneweansnthedawene 20c |Aug. 27|Aug. 17 
Ceeee: Wistevelie Goal 4d eal: Gaamsd-anm: )--| ‘$1 {June 30/June 15 i aah > ie apelin 20c |Sept. 24|Sept. 14 
Bi tmore Hats, Ltd., new (initial)............. 25c |July 15|June 30 Hickok On 17% prior poemarces ee Pe ee $1% |July i1|June 21 
Birdsboro Steel Foundry & Machine (initial) ._. 25c |July 15|June 30 ee (NORE). CK cccnecrenwwncnewacts 31\%e |July 1|June 21 
Birmingham Electric Co. $6 preferred........- $1 July JjJune 16 Hollinger Consolidate Gold Mines (mo.).....- be July 15|June 30 
DEEL. dine evecennenecosousalibink t$1 July l1jdune 16 SE ME CHIU = 5 Sa oo oe ccnendbdbendiloccess 25c |Aug. 2\/July 15 
Tease eee OO. (GUN .) .cncecceccecccccoss $2 |Aug. 2jJuly 10 EE COE)... wo cocsaspqueeseoutseew $1% |Aug. 2j/July 15 
Bourbon Stoc yards Co......-..----......-- 1 jJuly ijJune 25 i OL. POO. ndick chewebeswendecdt 20c |June June 25 
Brewer (C.) & i EGET ACR 1 jJuly 26|July 20 Home Telep. & Teleg. Co. (Ft. Wayne, Ind.)_- ov June 30|June 26 
Svculow dtaphascen aig aN aia a 50c |July 15jJuly 1 WOM AE O80. En nc cdacuccevcucvccceds 45c |July 20|July 12 
ed ewe tae BeTG a $1% |July 15\July 1 Honolulu Rapid Transit Co. (increased) ---.-.-- 30c |June 30/June 23 
Preferred meet Mineo dé baclechiGavaied de 1 Oct. 15 a Honomu Sugar Co. (monthly) ......-.-------- 10c |July 10\July 
tt Me. gcc ncnsiewmasdanetiol 1 Jan. 15|Dec. 31 Hooker Electrochemica! Co. 6% pref. (qu. dosent Qk June 30|June 15 
eae deletes $1 Apr. 15/Apr. 1 Humboldt Malt & Brewing pref. A ee weeds 2 July ij/June 1 
iS i eee een 40c |Oct. i1|Sept. 1 Huttig Sash & Door Co. (irregular) -......----- July 2|June 22 
Buffalo © AuaneS Gold Mines (quar.).......-.- t12%c |Aug. 16'Aug. 2 1% BNE «wanted s duce valadubbdsdon t$2 June 40|June 22 
alo Sea a a il I t7%e |Aug. 16'Aug. 2 7% preferred (quarterly)......------------ 1% |Sept. 30/Sept. 20 
Butler Mig. Go., 6% bref. (quar.)----<--222- $1% June 30|June 28 79 @ preferred (quarterly) <<< -22-222--<2-- 1% |Dec. 30|Dec. 
Calhoun Mills (quar.)....-..-..------------- July ijJune 25 Hyde Park Breweries Assoc---..------------- 50c |July ijJune 19 
yen 4 _ ia Co. 7% pref. (quar.)..| $134 |July 15jJune 30 Industrial Credit of New England (quar.)...-.-.- 32c |July ijJune 15 
& 6% Pp ee ES of 1927(qu.) 1% |July 15/June 30 7 Oe BRERVER (OUND). «oe os cccdacssawaesees 87%c |July 1|June 15 
oul an a ivcedion, (id. p ON. i ead 50c |July 15/June 3 Industrial Credit Sorp. of N. England (extra)_.| 6%c |July 1|June 15 
Canadian Eagle Oil Co., vane, ord. shares_....- lld jJuly 2/-..-... ¥. Insurance Co. of North America (s.-a.)...-.--- 1 |July 15|June 30 
Participating preference..’_.._......_-.--- 28.880 iduly 2) <s.s.«- International Telerraph Of Maine. ciie .-b5ine $1.33 %\July i1jJune 15 
Payabie in U. 8. A. currency at rate of ex- tayetors Mtge. & Anus Co. (Bridgeport, Conn.)| 37 {ic June 30|June 18 
cha on payment date, less Canad'n tax rT) Lt eee deweeadoue 1 June 30|June 18 
Canadian Fire Ins. Co. (Winnipeg) (s.-a.)...-.- $2 |July 2'June 19 lowe ya Li At ‘ Power, 7% pref. A....-.- 18 ge |July 20\June 30 
CN a encaaboem 5c |July 1'June 21 #% referred B C2 tc pneunietiah bien tweed Sine July 20;June 30 
I oh tue 15c |July 1 June 21 6% ret iy 3 ORY: pk eee i July 20|June 30 
54% cumul. preferred NS IE HE: 68%c |July 1 June 21 Iowa Sover & Lie ht Co., 7% pref. (quar.)----- 1% |July ijJune 15 
Century Oe” 96 SRE SE" 1 |June 30 June 25 6% preferred (quarterly)........---------- $1 July iljJune 15 
Champion faedware 0 ERS EID RD oe we 2 |June 15 June 5 lekamons Publishing ‘" 8% apap pisensseea 2 |July 1\June 22 
Cioons roe ok. eis 7% pref. (quar.)_..- 8734¢ July ijJune 30 Johnson Service Co. (quarterly) --..---.------ 5c |June 30\June 25 
% eure mor} i dion saan Ridiianiniithapiraebeioed July 1jJune 30 Johnson, Stephens & g Make = OO: gceuvsess 12%c |July 15\/Juiy 1 
ontre DPS Sah Re oh TEE 20c |June 30)June 20 Joliet Heating Corp., 6% ~~ (QUEP) acct cud 7¥%e |July i1jJune 15 
Cluett Pos iy & Co., new (| Neateipaia, 25c |Aug. 2/July 21 Joslin-Schmidt Gere. 7% pref. (quar.)-..------ 3 July i1)/June 
eS a eS ee 25c |July i1}/June 25 7% Di SPR ss Gedaducsedateennads 1 Oct. 1|Sept. 20 
Colon Development Co. 0% red. conv. pref... a’. pee uly Julian va Koken Co. ( (s. = Ves viiietbedad deeess 87\%e |July 15 June 
5% red. income stock, series A--.-...-.---.- ht aT July 1 Kable Bros. Co. (quarterly) lic |July 10 June 30 
Columbia Pictures Corp. com. v. t. c., stk. div_- 27 / |\Aug. 23jAug. 9 Kqlamanno Stove & & Furnace (quar.) _~ 25c |Aug. ljJuly 20 
eo SR “gh 8 BR ERC RS Qe RR ee era 25c |Aug. ijJuly 20 
a —. LD iit ERG SRT 2 June 30}June 25 Kaynce ¢ Co., 0. 1% preferred (quar.).-.---.----- $1% |July i1jJune 25 
LE way if quae.) inde tai as ne ehhh ae old ties $134 |June 30jJune 25 Kekah oO. Caoeeely) Sinecusecanaselete 20c |July 1)June 25 
Colum & Sout Onto E1ec. Co. 6% pref.(qu.)| $1 July ijJune 15 Kelley sleet Lime & Transport---....-.---- 40c |June 30|June 24 
64% preferred (quar.)................... $1.62 |Aug. 2jJuly 15 Ties SO, |. cae eccddwcacscacnuded 30c |July 1|June 20 
Commercial Banking | Corp: common (quar.).-.- 10c |June 30|June 23 Kennedy’s Inc., aren CUED) i cessccicdeus 314%e |July 15|)June 30 
Prior preferred ome.) | ETL LAE AT 30c |June 30|/June 23 Domaon CNS 25k cdkbehsbesidsnnecsans July 15|June 30 
7% pref (quar) POM RS EBLE ies OP 35c |June 30/June os SEE, eilias Soo pcan dndbdadunedenkGue 10c |July 15|/July 
Commercial Bookbinding ng (quar.) ea iia ae aaa eid 50c |July 15|July Lafayette Ins. Co. Cte Orleans, La.)...-- 31% July iljJune 17 
Commercial poe (L. A.) pref. A (quar.).-- 20c |July 10/July t Lane Bryant, Inc., 7% pref. (quar.).......--- 1% / \Aug. 2|July 15 
Pref PEt. cnacanewdadsgabenna« 17% July 10jJuly 1 Lawrence Gas & Electric Co_.......--------- 5c |July 13|June 30 
Gammel ER Mbidaikactidniemecadmart Aug. 2jJuly 14 panes ers Title Ins. (Richmond, Va.) (s.-a.)_---- $3 |June 30/June 19 
Consolidated Aircraft Corp. pref. (quar.)....-- 75c |June 30)June 19 ubber PTO TED. dacctonessedbuciuwss 75¢ |Aug. 2/July 15* 
Comsonstated il < then sedan ndine ae eeers 20c |Aug. 14|July 15 Lerner Stores Corp {on Co. 44 igthisEn auth y wea 50c jJuly 15\)July 6 
Mini bn Dimwn odcecocdGuwavin does 10c |Aug. 14/July 15 Lexington Union Stat on Co. 4% pref. (s.-a.)--- $2 |July i1|June 15 
Consolidated i pod. Stores 8% preferred... .-- t$28 |jJuly 2jJuly 1 Liberty Loan Corp., class A & B (q Pe ye 30c |July 1/June 21 
5% preferred t dawescodemmudeabeve $2 |July 2jJuly 1 Lincoln Printing pref. lone. _ ei 87%c ‘Aug. 2\July 15 
lidated Royalty dtp accenuntbieieaea 5c |July 25j/July 15 A Be es, CEE Io os dceccncontiscubccivé Sept. l)Aug. 14 
ton SOL DU: ciitdno conc ducescebedlcbes 15c |Aug. 2/July 10 I Ces iwiedewnssaaweu $154 |Oct. 1)/Sept.15 
be Se eee eae eee $1%4 Aug. 2|July 10 po OS OS RR ara 20c |Aug. 21|July 21 
“Lee FO SR SET $7 |Sept. 15]----.... 6% % preferred (quar.)-......-..-.--...-.... $1.63 |July 31jJuly 14 
Cream 77! Package M et ROPE 30c |July 10}/June 30 ed yles Second Fund, Inc. (quar.)..-.-- 25c |June 26|June 21 
Crowell meee Ce Coe "pret. ‘oman Yo. -See ee ee ee ee ee eo wabdbdatlesubiices $2 |June 26|June 21 
Crown Drug Co. mete Ps pdabdbae dene 43ace Aue. 16\Aus. 2 | Lorne *Tavioe, d preferred (quar.)--------2-- $2 |Aug. 2\July 16 
Cudahy < a Sli tan did deus avasas aia wel 62%c |July 15j/July 3 Lux Clock Mfe. Tet diccade cen ekbnaaeee 2c |July 1|June 24 
et ym Drug Stores (quar.).-......-.-.- S746 July 20\July 5 Madison Square Gaston Ms caaesisadaneed 20c |Aug. 31)/Aug. 16 
6% Pg SS SIR PET July i1jJune 21 Magma Cop OY tp i) Se eau 50c |Sept. 15|Aug. 27 
6% OSINIEE TP (GBB) onic cccnnccccneccas $1% ,Julye20\July 5 Magor Car orp., preferred (quar.).......--- $134 |June 30/June 23 
Davey = H. 2 Stee ‘Co. RSS fC Sie 20c |June 28/June 18 Mahon (B. GC.) Co. (increased)......---.----- 25ce |June 15|June 5 
Dawes US aaa. t50c |July i1|June 17 Maritime Tel. & Tel., Ltd. (increased) --.---_-- 20c |July 2|June 19 
Teontnas Blas, Ob. denentere cinch iaueS... 1 Se ieee. ee oe 7% pref EES t ccsGtettcesasseaks 17%e |July 20|June 30 
Des Moines Gas Co. 8% pref. (quar.).........-. $i July ijJune 15 Massachusetts Investors Trust (quar.)....---- 24c |July 20/June 30 
7% preferred (quar) etdheehascens dees to 87 pee July ljJune 15 Meceicumpetts Lighting Cos. (quar.).....--.-- 75c |June 30|June 18 
Dymond Ginger Ale Co. (Waterbury, Conn.)_- June 30/June 24 D re ahi ke TET a ae PE ae $2 |July 15|/June 30 
i icdttbmednn suber skacsencacusaauad 1 June 30)June 24 Sa bref Ds. iledeleehan swans bdu $1% |July 15|June 30 
Discount Corp. (N. Y.) (quar.)...--.---...-.. $1% |July i/June 24 went tility pyeee.. pref. (quar.)_..- bea! 7,4 July 15)June 
Divco-Twin Truck Co. (quar.).........-.----. 10c |July 6/June 25 McCall Corp., commo: i ee eae ug. July 15 
Dixie-V ortex aod APUUILY 6.060 ennncoed 387%e |Oct. 1)Sept.10 McGraw-Hill ‘Publishing “nterim) Sc dnubeue lic |July 15|July 6 
Olass A (quarterty) ....2.0....0252-6.-4... 62%c |Oct. 1/Sept. 10 McLellan Stores, pref. (quar.)-..-.------.---- $1 Aug. uly 10 
Dixon (Joseph) ) Crucible Sh dAnsasndaanndsanad 1 |June 30/June 21 Medusa Portland poseagy (irregular).......--- July i1jJune 24 
Dominguez Oil Fields (monthly)...........__- 2 June 30/June 22 6% preferred DP J catsesscavebessscite $1 July 1j|June 24 
DR gii ll. i. Silskain ge aban ducedwlhcwe 25c |July 30 voy 22 Merchants CA, to Becuritias class A & B (qu.)- 1 Aug. 16/Aug. 2 
Dravo Corp., 6% prepared hie Bubbae db de Sines t75c |July l1jJune 19 Partic. pref. (partic. div.)-.-.--.----------- 26c |Aug. 16;Aug. 2 
Eastern Theatres, td., pref. (s.-a.)-....--...- $3% |July 31/June 30 ag il Oe vg fe ordinary shares-- 534 Jae  Bicacacsu. 
East Penn RR. 6% gtd. (semi-ann.)_-----_--_- $1% |July 20\July 10 Partici A - edecinvudioteeesa 0G (SRF Bisew scene 
Economy Grocer 5 A MP Jessacccdvavede 25c |July 15)July 1 Payable in U. 8. A. currency at the rate of 
Edison Electric Illum. Co. of Boston... - $2 |Aug. 2\July 10 on the yment date. 
Electric Products Corp. -.......-------.---.- 50c |July 8/June 28 Mickelbecrs's ‘ood Products $2.40 pref. (qu. 60c |July 1|June 22 
Elgin National Watch .........-...........- 50c |Sept. 15/Sept. 1 Mill Creek & “Mine Hill pevension y. (s-a $1% |July 8|June 23 
Emerson Drug Co. class A & B (quar.).-...._-- 50c |July 1jJune 22 Minnesota Mining & Mfg. (initial)_......._ - 50ce |July i1)/June 23 
SH DUCTION (GUE) on necks ccccnacnnenssus 50c |July 1)June 22 Minnesota Mining & Mfg. (increased) ---_----- July i1)June 23 
Equitable Fire Insurance (Charleston, 8.C.)_| $2% |July 1|June 29 Mo. River-Sioux City Bridge Co., re pref. (qu.) 1 July 15)June 30 
—— Fire Ins. Co. (Charleston, 8. C.) Be dated $2% |July 1)June 29 Monarch Knitting Co. 7% pre eferred. pee SRS T$1% |July 2|June 22 
Eker eibh dbdawe 4 eebsibacnensscadedd July 1ljJune 29 Montana Power Co , preferred (quar )_-.-.--- 444 Aug ljJuly 12 
Fairmont Creamery Co. (Del.) (quar.)...-.___ 2 July i1jJune 19 Montreal! Light, Heat & Power Consol. ae. ee 3 July 31|/June 30 
444%_preferred (quar.)...---...----.---..- $1.125 |July 1/June 19 Montreal Te sma Co. (pay. in 5% pref. stock) 68c |July 15|June 30 
Fenton United Cleaners & Dyers 7% preferred_-_| +$3 Fe June 16/June 15 Morrison Bond Co (quar) o6nSebbEsecuuewions 25c |June 30|June 25 
Financial Shares Corp. (semi-ann.)._.......__- ec |July 15|)June 30 7% preferred (ques bp ndashaeagsakesscads at bas * June 30/June 25 
pl Baek Te eee: er eee ee 75c jJuly 1|June 21 Mountain States ac. & one. Ou Siuwidede 2 |July 15\)June 30 
Firestone Tire & PR 6 5 ae ee bbe bbb cueasies 50c |July 20)July 2 Nash (A.) Co., Inc. (irr eee a $1% |June 26|June 21 
First National Corp. (Portland, Ore.) $2 class A ae July 15'June 25 me Bearing Metal ( Raass padi gh b bine 50c |Sept. 1|/Aug. 17 
Fisk Rubber Corp., preferred (quar.)--.---.-_- 1% |July 20 etd 10 ( ee.) ee RP ete ee Oey ere $1% |Aug. IijJuly 16 
Food Machinery Corp. 414 % vant (quar.).._.- $1.125|July 15'June 30 National SO Le ee re ere 40c |Oct. 15|Sept. 10 
Foreign Light & Power, pref. (quar.).-...-- ---| $1% |July 1j/June 20 National Brush Co. Te, CHIAT.) oo oc ccc csccccz 12%c |July 1jJune 19 
Do i Se ee ers Pp pe ee: Lee 35c |June 25|June 21 National Distillers Products (quarterly) --_---- Aug 2\July 15 
Frick Co. 6% preferred (quar.)..---.....--_ - 75c |July i1j|June 16 National Fire Insurance (Hartford) (quar.)-_-_- 50c |July 1\|June 24 
SD. Sti oben dado e esha cewdndancseeds $2 |July 1/June 16 National Funding, class A and B (quar.)_._---- 17%e |July 20\June 30 
Fuller Manufacturing Co-.........-..-.----.- 5c |July 21\July 1 Class A & B lyin Lweasiv cs 6SS5SSE5 4506005 2c |July 20\/June 30 
-Fyter class A (quar.)-..-.--------......- 25c |July 15)June 30 National Pumps % pref. coyune, ) Pa ehe 13%c¢ |July 1)-------- 
CJM A NON 6 Uh Naim ob 5 se sbonnsseeSsias 15c {July 15'June 30 National Shirt 8 Shop sof ba. . Inc., $6 pref..---- $1 July 1)/June 25 
Cees Electric Light Co..-...-..-.--.--..- $4 |July 15|June 30 Naumkeag Steam on SABER GASES ESSE July 1\June 23 
% pre ferred (semi-annual) ------------. -- 2 June 30 June 19 New Britain Machine Co. ................... 40c |June 30|June 21 
lectric Co. of Bergen Co. (s.-a.)-.--.-_- 2 July 1June 21 Preferred (quar.)._..-...2..-....--..-.... $134 |June 30\June 21 
Gas & FI Mfg. Co.. cum. partic. pref. A-_.---_- f July 1'June 21 New Brunswick Telephone Co. (quar.)_...--.-- 12%e |July 15|June 30 
General Fireproofing Co., common..-...-.--.. Oc |July 1!June 21 New Haven Clock Co. (quar.).......--..----- 37%e |July 5\June 30 
gS a ee es $1% |July 1'June 21 RW Bey Sila as 3 eben ns 85 dnsaesdecsee ct 1 June 30|June 15 
General Mills, Inc. TOOE dan go secasbacassasccs 75¢e |A 2 July 10 New Jersey & Hudson River R Ry. & Ferry (s.-a.) $3 |July 1/June 30 
General Paint Corp. (resumed) -----------___- 25c |July 1 June 25 New Orleans Cold Storage & Warehouse Co__._| $1 June 21|June 10 
$2.67 convertible preferred (quar.)--.-.-.-.-- 66c |July 1 June 25 New York Telephone Co (quar.)_-......_-- . June 30|\June 30 
General Telephone Allied Corp., $6 pref._.--_-- 183% ‘Aug. 1July 15 Niagara Fire Ins. Co. (N. Y.) (quar.).....-.--- $4 lJune 30!\June 24 























4286 Financial Chronicle June 26, 1937 
Per | When | Holders Per | When | Holders 
Name of Company Share | Payahle\of Record Name of Company Skare | Payablejof Record 
Norfolk & Western R DA. cnsnmctedéuus $2 Sept. 18)Aug. 31 Will & Baumer Candle Co., Inc., preferred---.-- $2 |July 1|June 22 
Preferred (quar ames Some. a a ea 3 Aug. 19|July 31 Wisconsin Telep. Co., 7% pref. (quar.)..------ $14 /o July 31jJuly 20 
Noes American Finance Corp. class A (quar.)--| _25c¢ |July 1|June 21 Wood (Alan: Steel, 7% preferred--.......---- Aug. 2\July 15 
Cee emdaiion 874c |July 1/June 21 Wood Preserving Corp. 6% preferred---..----- $134 |June 28/June 21 
Neh ee Central Ry. (semi-ann.)...........- 2 gely 15|June 30 Woodward Lothrop (quarterly) -....---.-.---- 7c |June 28\June 24 
Northern Illinois Finance Corp. (quar.)---.---- 25c 2iJuly 12 7% preferred (quarterly) _.....-....-.--..- $1% |June 28\June 24 
$1 conv. preferred (quar.)..........--.- - | 37%e aes 2\July 12 Worcester Suburban Electric Co.....--..----- $1.35 |June 30|June 17 
Nese & Judd Mig Co. (quar.).......2.<-<-- 37 4c zune 26 pone st kee ae rE FO vo ncnnncasoscqoscssest 15c ‘Oct. 1'Sept. 10 
ie ee ae nannminne Rabe t une une 
pernese Petes Sore: (ina). $5 pref. one. ) $i 74 quly 1 qos “0 Below we give the dividends announced in previous weeks 
orthla: reyhoun nes, Inc., pr ‘ uly un s 
Northwestern National Insurance ( apne $1% |June 30\June 21 and not yet paid. The list does not include dividends i. 
Northwestern States Portland Cement (quar.)..| 40c |July 1/June 21 nounced this week, these being given in the preceding table. 
Nu-Enamel Corp. (quar.).........--.-.----- lide |July 1jJune 22 
GI el... enneeneeonennts 25c |June 30\/June 24 
8% i a  ateichils os ec esmunele $2 |June 30\June 24 Per When | Holders 
4 0,pre ie i ow pune nis ee 1 June 30|June 24 Name of Company Share | Payable|of Record 
Ohio Telep. Service Co., pref. (quar.)..-.----- 1 July ijJune 24 
Ohio Wax Paper Co. (extra).......----------- 2 July 1)June 30 Abbott Laboratories, Inc. (quar.).......------ 40c |June 30|June 15 
Gina Beumer Ce. Cmenthis) .......ccnccccccceece 10c |June 25|June 15 a. iG Letibete 10c |June 30|June 15 
Old Dorninion Fire Insurance Co. (Va.) (quar.)- 25c |July 2/|June 22 Acme Glove Work (quar.).-..---..---------- 12%e |July 2)June 15 
oO’ eaves a eee 5c |June 30|June 23 Oi6S OVEMITEN (GUEP.) 6c coccccccoccceccce $i July 2)June 15 
preferred ( (quesver satiety POLE PRLS 37 78¢ June 30|June 23 Adams Royalty Co. (quar.)...-...-.---..---- July ijJune 19 
Paihia: American isherics, Inc. (quar,)------ Uc |July 15\July 1 Aero Supply We can ne mnhadil t75c |July l1jJune 26 
Pacific Commercial Co., Inc...........------ eee 2. | en  esueseueeboes Tye July ljJune 26 
Tecific Greyhound Lines, — pref. (quar.)....| 87%c |July 1|June 19, aan ase A (quar ) BEE, CAMNEEE) .. oacdcaeceeca 2 June 25|June 15 
achinery Co., 7% Ist pref. quar. jaol we Aug. 2/July 20 Aetna Casualty & Surety (quar.)........-..-- 50c |jJuly ijJune 5 
Packer Advertising Corp. (quar.)....--------- July 1jJune 21 Aetna Fire Insurance (quar.)........--------- 40c |July 1jJune 17 
Pan American Life femwenes Go. (N. O.) (s.-a.) 50c |July iljJune 22 Aetna Life Insurance (quarterly) -....-.-- 20c |July IjJune 5 
Pantex Pressing Machine, Inc., $6 pref--.----- $144 |July 1jJune 15 Affiliated Fund (quarterly).......-.-------.- 15¢ |July 15|June 30 
Paterson & Hudson River RR. Gnereased) sidints $256 July i1jJune 21 | sinibycn sl] geerr -iiuag. en yenaeiRa a Sanaa 10c |July 15|June 30 
Parkersburg Rig & Reel $5’ pref. (quar.)---.-- 1 June 1|.-.---- Agnew-Su Shoe Stores preference- ----_---- 1 * z July 2\June 15 
Pepeeko Sugar Co. (monthly) --.......---.----- l5c |July 15\July 10 icultural Insurance Co. (Watertown, N. Y.) July iljJune 21 
Pep Ss ED, SEINE) « wn cacenakntiooseee $5 |June 28|/June 21 nsworth Manufacturing Co.......--------- 25c |July i1\|June 24 
Perfection Petroleum Co. $1 pref. (quar.)_-- oi July 1)June 28 Air Reduction P.-E. BEE Detacncenacoe 25c |July 15|June 30 
Philadelphia Co. (quart NIE a cniscamns once tchinenaill re re TE ee eee naneeunibenden 75¢ |July 15|)June 30 
ae yy hia Electric Power, 8% pref. (quar.)-- 50c |Oct. 1)/Sept. 10 Algbamen Great Southern RR. ordinary..-.----- 3% |\June 28|June 7 
Pick ) —s.. DT +téicenenahaaenenl isis RR eR ae pe re 3 Aug. 16\July 12 
MED cadcadeccnsedasasnces Aug. 15)Aug. 1 Alabama Power Co.. $7 preferred (quar.).....- $1 July ljJune 12 
I  ccnanannnandancoennntl lic |July 15\Jvly 3 preferred ‘quarterly 31% July IljJune 12 
Pittsburgh Screw & Bolt.............----e--- 15c |July 21|June 24 $8 preferred (quarterly 1 Aug. 2jJuly 15 
Pittsfield Coal Gas Co. 1 |June 23)June 23 Albany & Susquehanna RR. Co +4 July ijJune 15 
Planters Nut & Choco,ate $24 |July 1ljJune 15 Albemarle Paper Mfg. 7% pref. (quar.)--- 1% |July ijJune 26 
Plume & powest tty? (quai r.) July l1jJune 25 Allegheny & Western Ry .(s.-a.) July 1|June 19 
Pollock 1 Gas ti og i Co., 7% pref. (quar.)-..-- 3 June 15}.---.-.. Allemania Fire Insurance Co. (quar.)---------- 25c |June 30/June 19 
Portland ee oo . $6 pref. (quar.).....-- 1 July 15\)July 1 te Oe ne aise abel 5e |June 30|June 19 
Pros 0. (liquidating).......------- July 6\June 21 Alliance Insurance Co. (s.-a.)---------------- $1 4 June 28\June 25 
be —~ty ae, Ce i a ae ee oe us ae 10c jJuly 1|June 21 Alliance Investment, 6% WO sncdacthvcnw i July 1l|June 25 
Pyles Sounds cower & Light Co., $5 pref.....- $1% |July 15\June 21 llied ey A 1 CE 5c |June 26|June 21 
oreegent O 1 Sati i a ea A a 50c |June 30|June 19 Allied Laboratories, Inc. (quar.).......------ 15c |July i|June 15 
mployess ¢ Corp. A & B (quar.).----- 5c |July 20|June 30 Allied Products, class A (quar.).-...--.-.------ 43%c |July 1)June 10 
ey ‘A & > S Gaten) ST eee acdinnbhegnnanae 10c |July 20|June 30 Allied Stores Corp., 5% pref. (quar.)...-.---- $ July i|June 21 
8% preferred (quar.)......-...-..-----e--- 20c |July 20|June 30 Allis-Chalmers Mfg. Co... .--..-------------- 50c |June 30|June 15 
Reading Co., ist pret. |} peepee 50c |Sept. 9/Aug. 19 Aluminum Co. of ON; Pia ncdénwcced pepe {#2 July ljJune 15 
erred (quarterly)-----------.--.-.. 50c | Oct. 14/Sept. 23 DEE TOGEE) - canccaccececsencens 4, % \July ijJune 15 
Roos Bros., Inc. aan ¥4 pref. (quar.).... 31% Aug. ljJuly 15 Pan. ¥ een Be OO... cansccccecce 5c |July i1\June 19 
Revere ¢ Copper & S| Rr Ee 1 Aug. 2\July 10 Aluminum Industries ( mot i. ae cnhnneiee 10c jJuly 15) June 30 
REAL + re i 1 pete. 1.31% |Aug. 2 \July 10 Aluminum Manemactaring. Inc. (quar. Jn 50c |June 30\June 15 
e Island E.ectric Protection Co. (quar.)... $1}¢ |July 1 June 18 Oe ccdepameceues eecebsddesoscossoe 50c pent. 30 Sept 15 
Brow 7h OS Sees 50c |Aug. 2 July 20 Dt. ncdupitinddedubeveageecsecesates 50c |Dec 31 . 15 
Richmond Fred ericksburg & Potomac— preferred (quar.).....- Dbckseeonce duet 1% |June 30|June 15 
Common voting and non-voting (s.-a.)------ 2 |June 30|June 19 7% preferred = eosee Sbboscadeosoccese 1 Sept. 30/Sept. 15 
pvieeed o AY sion ET cn oso. os de mlditbiaie June 30/June 19 7 preferres EN eS See 1 Dec 31]|/Dec. 15 
Rickel eS eS July 15|June 30 Amal tod Lent her Co., 6% pref. (quar.).-.- 75¢ |July 1\June 18 
Riversi ; “1 Dan River Cotton Mills— American may ele eee Chemical Oo..........- $1% |June 30\June 16 
6% preferred (semi-annual) -_........-...--- $3 |July 1|June 19 American Bakeries A & B.....---.---------- 50c jJuly ijJune 15 
ood & Co. 5% pref. (quar.)...---------- $3 7 July i1|June 21 Pref (quar.) alate usnes :cibeewsaaeead $1 July i|June 15 
| lignan tata $2% |July 1|June 21 a a RAE I 25c July i|June 15 
St. Croix Paper Co. (quarterly) ------.-------- 50c |July 15|July 6 American eas Cine. 7% pref. (semi-ann.). $3 38 July iljJune 15 
St. geo on Ry., Light, Heat & Power Co. Amerie HOG NOt... occ. cccccaccccsse<s 2 July 1\|June 10% 
5% Di referred a $1% |Juiy 1|June 15 PEE GENO) | 5. cn ccendsepossaveacas 75c |July ij|June 10* 
St. Joneh 8 Co. ( warteri7) et all 25c |June 30|June 19 American Bemberg Corp., 7% preferred....-.- 110% July i1|June 21 
Schuylkill Vatley Nav. & RR. (semi-ann.)----- $1% |July 8|June 28 7% preferred el aia peta % |July 1ljJune 21 
Securities Holding Corp., 6% preferred. ---.--- 60c |July 2|June 22 American Beverage Corp. preferred (quar.)~--- iS July ijJune 19 
y merage oO. (quarterly) paeadcenceaued $1% |July 10\July 3 American Boz Board... .....---.----------- uly IjJune 16 
ed American Shares--.-....-.----------- 8.558¢ |June 30)/.------- American Brake Shoe & Foundry (interim) -..-. 7 June 30|June 21 
Shasta Water Co. (increased) -...---.--------- 30c |June 25|June 18 Preferred (quarterly) - - - --------------/ $1.31 %|June 30)June 21 
ote ee ee en dnanonenecdwaeee 30c June 25|June 18 American Can Co., preferred (quar.)......---- 134 July 1|June 17* 
Shell Union Oi] Corp. common (interim) ------- 50c July 15\July 6 American Capital Corp. S38 premerres...-.--<«- 5c |July IjJune 15 
Simplicity —— = ea 25c jJuly 1|June 24 American Cigarette & Cigar, preferred (quar.) -| $144 |June 30/June 15 
Spicer Mfg., preferred (quar.)--.-.----------- 75e |July 15\July 2 Amer Cities Power & Light Corp.. class B stock 30c |June 28|\June 10 
Southern hire Power & & Electric Co_------ 65c |June 30|June 17 Convertible A optional dividend ‘series. .....- 75c |Aug. ljJuly 10 
Southern Bereshir & Print Works, 7% pref----- t$1% |July ijJune 19 1-32 of one share of class B stock or cash. 
Southern Counties Gas Co. of Calif. Wee---- $333 July 15|/Juve 30 Class A stock opt. div. series of 1936 w w----- 68%c |July i1/June 18 
Southern Fire Insurance (Durham, N. C.)_---- $3 June 28|June 26 1-16th of anes share of class B stock or cash. 
Southern Indiana Gas & Electric Co.— pues. Cond & Body... .ccccesccccavesses 25c |July 1/June 21 
4.8% preferred A pein Ce eatidhaenee ail 1.2% |Aug. ljJuly 15 American Cyanamid Co. class A & » a (qu.)- 15¢ |July IjJune 15 
EO ie eee 50c |June 30/June 25 American District Os of N.J., pf. (qu.)- $1 July 15 June 15 
South West RR. - Co, CY Goores gtd. (s.-a.)----}| $2 July 1jJune 17 RE DE Oe og ww eos ccessncecoccce $1 |June 2%|June 18 
Southwestern Nat. G $6 pref. series A (qu.).-| $1 July i1jJune 21 American Env ope _— he | pref. A (quar.)~ .- 1 Sept. Aug. 25 
Springfield Fire & Marine nsurance (quar.).--| $1.12 |July 1/June 22 7% preferred A Cqnarver jasengbagngseose 1 Dec. 1/Nov. 25 
JU CrR Sp scr agl tip edpeyip atte $2 |June 30|\June 17 American European rities Co., pref. (s.-a.)- June 29|June 22 
Preferred (semi-ann.). .. «2... o.cc susncecsus $3 |July 1|June 17 American Express %o. (quar.)..-----.-------- 31% July ijJune 18 
Steel Co. of Canada (quar.).....--------.---- "Ss Aug. 2\July 7 American Felt Co., eared, (quarterly) ------ 1 July ljJune 16 
Sterling Brewers, Inc.......---------------- 1 July 15\/June 28 American Forgin RE Cando cemansede 25c |July ijJune 15 
Stony reek Weees COO, CAE n noccscaccecauh $3 |July 6\June 30 American Gas & Electric (quar.)....--.-.------ 35c |July ljJune 11 
SEP Pere ae ere 50c |July 6\|June 30 Preferred (quarterly) -.......-.------------| $1% |Aug. 2/July 8 
gubannk Electric Security 2d $4 pref._..------ 75¢ |July 1\June 22 American General Insurance (Texas) (quar.)~.-- 15¢ |June 30\June 19 
Superior Water, Light & Power, 7% pref. (qu.) 1% |July i1jJune 15 American Hard Rubber 8% pref. (quar.).----- $2 |June 30)June 11 
Supervised Shares, Inc. ee, | ar Ee 15c |July 15|June 30 ines Hair & Felt Co., 6% ist pref. (qu.) - 3 July IjJune 15 
Symington-Gould Corp., common..---------- 25c |July 30\July 20* referred (quarterly) -_....---.---------- 1 July IjJune 15 
ee Co. (quarterly)....---------- 50c |June 30|June 20 can Hawaiian Steamship (quar.).-..---- 25¢ jJuly ijJune 15 
Se eo cn ae Sink kedinala ge maaael 25c |June 30|June 20 ee Home Products Corp. (monthly) ---- 20c |July ijJune 14* 
Telautograph coe. Se ec eee 15c |Aug. 2/July 15 American pavestanent of [ll. 8% pref. (quar.)--- 50c |July i1jJune 19 
, A pire p Ieee 25c |July 22|July 7% preferred (quar.)-.--...---------------- aane July i1jJune 19 
‘Texas Hlectrie, vice Co. $6 pref. (quar.)_...-- $1% |July i1j|June 15 American Machine & Metals__-----.--..---.- 1 July 1|June 10 
Texas Guif er Co. (quarterly)........... 50c |Sept.15|Sept. 1 American Maize Products pref. (quar.)-------- $14 June 30)June 16 
Thatcher Mfg. Co., 8 .60 pref. (quar.) a aia ed 90c |Aug. 16|July 31 American Mfg. Tes SOURINGN . . .cncecnedcauonse $2 |July i1jJune 15 
Todd-Johnson Dry’ D Inc., A & B pref_-_- 874° July 1\|June 25 Preferred (quar.)...---.-.-..------------- $14 July ljJune 15 
Travelers Insurance Co. (quarterl D <phvkh owas July 1|June 21 American Midiand Co. ser. A preference (qu.)-- 7% |June 30)June 26 
Truax-Traer Coal Co. (quarterly)...-...-.--- 20c |July 31\July 15 American Motor Insur. (Chicago ee. div.)-.-- 256 July June 15 
Twin State Gas & Electric, 7% prior lien (quar.)} $1% |July 1j\June 15 American Motorists Insur. Co. ( ~ ape 6 2 Se | Seepeieaeny 
Union Buffalo Mills Co., eerste t$2% |July 1l1jJune 23 American Opton) Co., 7% pref. pan ty eecesos 1 July 1)June 12 
Union Pubiic Service Gidlinnespouis)—— American Goods Co., 7% pref. (quar.)-- 1 Sept. 15/Sept. 5 
7% preferred A & B (quar.)_--.--.-.-----.. $1% |July 1j\June 20 7% preferred (quarterly) -.-_.......-----..- 1 Dec. 15)Dec. 5 
preferred C & D (quar.)_-....---.-----.- $1 $3 July 1\June 20 a Power & Light Ca: -, $6 pref. (quar.)_- 3 July ijJune 8 
Union Stockyards of Omaha--_---.....--.----- June 30|\June 20 referred (quarterly) -.............-..-- 1 July IljJune 8 
United Dairies, Ltd. 64% OE aaa t$1 |July 2\June 24 eae n Radiator & Stand. Sanitary Corp---- 1 June 30|May 28° 
United Drill & Tool Corp. (s.-a.)....---.----.- 20c |June 25|June 23 poe Republic Corp. (irregular)... -.----| 10c |June 30|June 10 
United Gas Public Servies $6 pref. (quar.)....-- $1% |July 1jJune 21 American Republics Corp..-.....---.-.--. -- 10c |June 30\June 10 
United States Foil, class A & B--......--.---- 12%c |July 1|June 28* | American Rolling Mill---.-.....-------------- 50c |July 15)June 15 
Peeerea (quarterly) .............--ccasies $1 July 1|June 28* American Safety Razor Corp. (quar.)....--..-- 50c |June 30\June 10 
United States Smelting, Refining & Mining-_--.- July 15\July 2 American Shipbuilding--..-......-.---------- 50c |Aug. 2jJuly 15 
Preferred (quarterly) -.......--.---------.- 87%e |July 15\July 2 zie. oon ce cwcw wesc nccewcwccceccesoeccce 3 June 26/June 18 
United Stockyards Corp Dp innepekentdeweneesl 12%e |July 15\July 3 Le ee 7 |June 26/June 18 
Preferred (quarterly) --..-..----.--------. Line July 15|/July 3 Ameriean Smelting & Refining Co. (quar.)----- 75c j|Aug. 31/Aug. 6 
United Wall Paper Factories, Inc., common. -.-- 15¢ |June 26|June 25 7% preferred (quar.)---------------------- $1% |July 3ljJuly 9 
he oy By nie ithbtwnteu eden aaa 5c |June 30|June 17 can Snuff Co. (quar.)-...........------ 75¢e |July ijJune 10 
60c. pref A (q iitrconbanecnsee a 15c |June 30/June 17 Preferred (quar.)-------.----------------- Sis July l1jJune 10 
Van Gam Milk Co., pref. (quar.)_........__- 1 |July June 26 American States Insurance Co. (Ind.) (qu.) --- 3 July ljJune 15 
Wailuku Sugar Co. (monthly)--.---....-..--- 2 July 20\July 10 American Steel Foundries. -.............----- 50c |June 30)June 15 
arren Pipe & Foundry Co_---------.-._.._- 50c |Aug. 2|Jumy 1 DE JL ciibc wo ctncnansesqaedoneesue $1% |June 30)June 15 
DEE URAEEE Riles obese ceceusccuns cae 50c |Aug. 2\Juiy 15 American Stores. ...--.------------------- 25¢ |July _ljJune 15 
Weeseoe Drug Stores (quar.)_-.---.......- 50c |June 26|June 25 ‘American Stove Co. (increased) ---..--------- $14 June 30|June 10 
DEM RL eens eesernen un éénmanenKe ul 40c |June 26|June 25 American Sugar Fe Refining (quar.).....-------- July 2jJune 5 
Western Pipe & Steel Co. ¢ of iM Calisornie— Preferred (quar.)----------------.----.-.- $1 July 2jJune § 
7% preferred (semi-annual) ----.........._- 35c |July 15|June 30 American Superpower Corp. Ist pref. (quar.)-.-.- 3} July i1jJune 10 
Western United Gas & Elec. Co. 6%% pref-..- 1% |July iljJune 15 American Surety Co. -----------...--------- 1 July ijJune 12 
6% preferred (quar.)_-------------------.- 1% |July 1\June 15 American Thermos Bottle..-........------.. 25c jAug. 2/July 
Westvaco Chiorine Pr Products, pref. ree. la 37%c |Aug. 2/July 10 El nn odawoecenesangmnreneee 75c |Aug. 2\/July 20 
White Villa Grocers, Inc., 6% pref. (quar.)-___- $ July 1\June 15 Preferred (quarterly) --.....--.....----.-.-- 87}k6c 'July June 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
American Telephone & Telegraph (quar.)------ $2% |July 15|June 15 Buffalo Insurance Co. (quar.).--------------- $3 |June 30/June 25 
American Thread Co. 5% pref. (semi-annual)_-| 1244c |July 1|/May 29 Buffalo National Corp hin pin tabdcaasdaab enue 15c |June 30/June 19 
American Tobacco OCo., pref. (quar.).........- 14% |July ljJune 10 6% preferred tecmniadas, Ve tdcnindedebus dns > $1% |June 30/June 19 
American Toll Bridge Co. (quar.)....-------- c |Sept.15|Sept. 1 Buffalo, Niagara & Eastern Power, lst pref.(qu.)} $14 j|Aug. 2/July 15 
Nt RODE ae ceed Gaaeae & 2c |Dec. 15|Dec. 1 Prior referred Dt) »socuducseedaannake 40c |July 1jJune 15 
American Water Works & Elec. Co., Inc.— pk i gir LEE RR EE REY: ? 25c |June 30/June 15 
lst $6 preferred (quarterly) -...........--.-.-- $134 July i1jJune 14 po BR "= A eee $1 jJuly iljJune 24 
American aime. & Smelting a a Steet 1% |Aug. 2jJuly 20 Burco, Inc., preferred (quarterly) -.....--.--- 75c |July IljJune 16 
Amoskeag Co. preferred (semi-anb.)......-.-.- $2% |July 2jJune ly Burdines, Inc., $2.80 pref. (quar.)----.------- 70c |July 12|June 30 
Anaconda Copper EID cceecsenedescace 50c |June 2s|June 7 B Brewing 8% SG RES 1 |jJuly ijJune 15 
Anchor was J Corp. oo QUEER édascesces 15c |July IljJune 18 Burkhart (F.) Mfg. Co. (quar.)--------------- 6 July 1jJune 20 
$6% preferred (quar.)...............-....- $1 July IljJune 18 $2.20 preferred (quar.)............--..- axed 55¢ jJuly i1|June 20 
Angostura-Wu man Corp. — BWedobus 1 June 30|June 23 Burli ee eee So nana 25c |Aug. 15)Aug. 
Apex Electric Mte. preferred (quar.).-..-.---- $1% |July iljJune 21 a ee Steel, Led. UMD ci ccnntcuncaeende 20c jJuly 2j/June 15 
Appalachian Electric Power 3? Teel. f E )----]| $1% [July ljJune 1 Burt ( Ral eR RIES? EF 50c jJuly 2/June 10 
$6 preferred a: | Ee ES RE ESOS $1 July ljJune 1 Preferred. Laat Pt ttt t iad aondndebewsd $1% |July 2jJune 10 
Appoenes S Co. (quar ee ean Seem wabod ed 2 July ljJune 15 Calaveras Comment. 7% preferred... t$2 |June 30jJune 15 
Arkansas Power Light $7 preferred. ........- 1% |July iljJune 15 Calamba Sugar Estates (quar.)----- 4U0c |July IjJune 15 
ncn ng bbb ebacde ccdasddecds 1% |July JjJune 15 preferred PET tcadcadoundacesseesseens 35ce |July ijJune 15 
Armour & Co. (Del.), pref. (quar.).....-.---- $1% |July ljJune 10 De a. alba omnincodnedsseaccdsued 60c |July ijJume 15 
Armour & Co. (ILil.), 36 6 prior | prefered (quar.).}| $1 July iljJune 10 Calhoun BE TNOETN) «noc cn cccsaseeeeess $1 jJuly ijJune 25 
Old 7% OS Err Perr er $1 July ljJuae 10 Ce Oe CP  cadcdunaccceneds 62%c |July IljJune 21 
w-Hari & Heseman Elec. Co., 6% pf. (qu.)} $1% |July§ 1j}-------- California Packing ON Ts ES A EE S| 37k%e |Aug. 16)/July 31 
Art Metal C Construction Weécccccccccéccacese July Ilj/June 19 ID, RN ee ee 2c |Aug. 16\July. 31 
amass DN ccdscccduccdcodsosabets 25c |July iljJune 21 California Water "& Telep. 3°” pref. (quar.)...-| 37c |July ijJune 19 
Si a ce. wddcd<éeeé nnvedswcecss 25c |July 1j}June 21 Canada Breed, NEG Ds ococnanenaeeedase ti2%e |July 2/June 15 
Ashiand Oil & Refining Co. (quar.)........-.-- 10c |June 30jJune 21 I a eeoned 62%ec jJuly 2/June 15 
a ted Browortes 06 GERBER cv ccccdécstéucs $20c June 30j/June 15 ll DO eee eee ~ July ijJune 15 
CE WE ocr cics “6 conuciecous 1% |July ijJune 15 Canada Life ‘heveremes AS BSE ee July 2|June 30 
PR... Real ‘Katate Corp. common (s.-a.)-.- $1 |July iljJune 26 Capes Northern Power Corp., anG. (quar.)..- 3 July 26jJune 30 
6% preferred (semi-annual) -_-.......-...--- $3 jJuly l1jJune 26 7% cumu. preferred (quarterly)......-.-- 11%% |July 15j/June 30 
Associates Ae cme gh Co., common (quar.)-_-- 75c |June 30|June 15 Canada Packers, Ltd. (quar.).---.----------- t75e |July 2/June 15 
>. LL OT ) See 1% |June 30jJune 15 Canada Permanent Mortgage Cones. oer aoe {$2 July 2jJune 15 
Atchison Topeka. & S Beate Fe preterres (s.-8.)_- 2% |Aug. 2|June 25 Canada Southern Ry. . (sean one. Pk wh tas ae eal z Aug. 2/June 28 
Atlanta Birmingham & Coast RR. pref. (s.-a.)-- 2 July iljJune 14 Canadian Canners, » 5% ist sref. (quar.).. 2 July 2jJune 15 
Atlanta Gas Light Co., 6% pref. (quar.)...-._. 1 July ijJune 14 Convertivle ce (resumed as séccabaRdaSS l5c |jJuly 2jJune 15 
Atlantic Co. (Atlanta, Ga.) 6% peat, (quar.)..-| $1 July 1ljJune 19 Gamemem Cataness, LAG... .. < ccc cccccccccccs 40c |June 30/June 15 
Atlantic Fire Insurance (quar.)......-------- 1 jJJune 30/June 19 CN kc need eeaSond sabes 14 June 30|June 15 
Atlantic Oi) Investment Corp. ......-------- 20c |July 10|June 19 Canadian Cottons Oe (OUND ccdaecewnccudee i$ July 2jJune 18 
Attleboro Gas Light Corp. (quar.).....-..---- 33 July 1ljJune 15 EE CT nn ns cc ccuehamooced 4 July 2)June 18 
Augusta & Savannah RR-.-.-.....---.-..------ June 30/June 15 Canadian Fairbanke-Moree. pref. (quar.)...... 1 July 15)June 30 
Dcchn shuts dbdebnndssacdedseoneooseess 25c |July i1jJune 15 Cigemen Foreign Investment (quar.)--------- 40c |July i1|)/May 15 
OS | eae een ow. gM CD Be ee i iit et July i1})/May 15 
Automatic instrument Co. common........--- 30c |June 30jJune 15 8% preferred Se. .cccdtiedethaceded eed 2 |July i1)May 15 
a, EP PEt s tes re oereem. 60c |June 30|June 15 Canadian Genera! E.ectric (quar.)-.---------. ts July 2/June 15 
a Voting Machine (quar.).......-.--- 12%c |July 1ljJune 19 Canadian General Tavestors, (ous. Ti nenedies ti2%e |July 15)June 30 
Se. cdvLetibinnedtdisbhacdacdowseess 2 July iljJune 19 Copa 2 pein Seat & B (quar.).--.- 1 July 31|June 30 
Automonile _ inourance Co. (Hartford) (quar.).- 25c jJuly ljJune 6 | _ Preferred (quarterly)_...--..------------.. 1 July 15)June 30 
Babcock & Wilcox Co. (quar.)........-------- $1 jJuly illJune 19 Coondinn'y. Light t te Foow Co. (semi-ann.)...... ' {$50c |July 15'June 26 
Sogemay Wer Ce, CURE ac Sacdcccecdssiacss 30c |July 1 June 19 Canadian Oil! Cos., haa, 8% preferred (quar.)-- 2 jJuly 1 June l 
DA tti hee i abs Sas deehocdoedocee 20c |July 1June 19 Canadian Wallpaper A & B._.....-.--------- 1 |July 6 June 29 
Baldwin PN OE. . weeaaccdcdscccceecsda 12%e |July 20 Juiy 15 Canadian Westinghouse Co., Ltd. (quar) pees t50c |July 1 June 2 
Bancamerica-Biair Corp... .....-cccceen----- 5c |July 12 June 14 Canadian Wirebound Boxes, Ltd., class A------ Tt$1 July 2 June 15 
nn. acu caddeas oeecauaen 20c |July 1)June 21 Ce Ct ok sk enicdcddeddsgevduques June 30 June 21 
Bangor & Aroostook RR. Co. common- -------- 62c |July 1|/May 28 7% preferred (quar.)............-0-0------ $1 June 30 June 21 
Sts Gn, SU. Cc accctecaeseeccéccs 1 2, July 1)May 28 CO Be Ln a aca’ 50c |July ijJune 18 
Bangor Hydro-Electric Co (quarterly).-..-.--- Aug. 2\July 10 Capital Administration Co., $3 pref. class A..-. 75¢c pet 1j/June 14 
ay SUNT COND 6 eciiccdddcccdaccusses $1 5 July l1jJune 10 Ce CD. Bs OD. oc cc cci su ncencacced 50c |June 30, June 19 
Fe PN CR a cacdccccscéccccccacsss 1% |July ljJune 10 6% preferred > aed Tn uiddbeadeedcbueuseus $1 June 30'June 19 
Bankers Industrial Service, Inc., A (s.-a.).----- 15c |July iljJune 15 8% JS OS oS). ee ee $1% |June 30\June 19 
BE ta ee ec ei Gadcbacédedccénontneee 15¢c |July IljJune 15 Cariboo Gold Quarts) Sining Os: (@Uat:) «canes 2%c |July 2/June 10 
Bankers 7a Oh. SOO Bee ccc ccccsccecisise 50c |July ljJune 12 i ye Cl EL... cccdcdcnnvesieusouds July i1jJune 19 
Bank of N. & Trust Co. (quarterly)------- $3% |July ljJune 18 preferred ( saesesia} cdupeandtuukeeasece 3 July ijJune 19 
Bank of the idaghasane ce; COUN 3+ cou ocusse 37\%e {July IjJune 15* Cano A. Power & Light, $ eae ee 1 July i1/June 12 
Barker Bros. 514 % preferred (quar.).....----. 68%c |July Il1jJune 24 $6 preferred (quarterly) -..-.-.----.-.---.--- 31% July i1jJune 12 
Be I OI ng oe SS ccs seccccscscce 40c jJuly IjJune 15 Carolina Telep. & Telew. 0: (QURP acdc céccs 2 \July i1jJune 21 
ow, .. £00)" a eee ee $1 July ljJune 15 Carriess & General Oorp... 6 noo hoc awesscccce 5c |July i1|/June 18 
Bath Iron Works Corp., payable in stock------ 3 July 15)July 1 Carreras, Ltd., Amer. dep. rec. A & Bord-_----. 15% |June 26|May 27 
eo eR ere 3%, Dec. 30}/Dec. 15 Less British income tax and depositary expense 
Bayuk Cigars, Inc., Ist preferred (quar.)--.---- $1%% |July 15|/June 30 Carthage Mills, class A (quar.)..-..--------- $18 July i1jJune 19 
Beatrice Creamery Co. (quar.)...-..---------. 25c |July IjJune 14 Sr We P= So oa | aden ddcdddcavsocdua 6 July 1jJune 19 
Preterred ( (qu DOME s ob ei ee ccacedcaccscse $1% |July IjJune 14 Case (J. I.) ehared (UN itecinccddncctcca $1% |July i1jJune 12 
Beech Creek RR. Co. (quar.)........-------- 50c |July ljJune 15 Celanese Corp. of Amer. common (quar.)------ 75e |July i1jJune 15 
vo POR Ce. CRE oes ccccctcccecs $1 jJuly iljJune 12 1% cum, rege pretecred ( (ROT 5 ccccunedued $1% July ljJune 15 
cee coe wa SSSddcscdddsscescey 25c |July 1 June 12 7% cum. Ist partic. eneves RiGid cccaceca 34% |June 30/June 15 
Belding Lon fy panel CS, See ee ee $1 July 2|June 15 Central Aguirre Assoc. (quar.)_.------------- ad: 3 July ijJune 22 
EE Ce ee ck cease deobe $1% |jJuly 2jJune 15 Central t ire Insurance “4 (Balto ) (8 -an )-.-- 2 June 28/June 21 
Belding Heminway i. Adeeedwud céeeeeeueen 25c |July 31/June 21 Central Hanover Bank & Trust Co. (quar.)---- $1 |July i1jJune 17 
Bellows & Co — PI cc cccgacncswased 25c |Sept. 15|Sept. 1 Central [llinois Light Co., 44% pref. (quar.)_-|$1.125 |July i1/June 19 
EE EO Nek. 2 nod opnedeescgeéded 25c |Dec. 18/Dec. 1 Central Maine Power 6% preferred_-....----- $1% |July i1jJune 10 
Bell Telephone Or Comes (eee)... on csc ce t$2 [July 15/June 23 BONE, ss. k waco cseadadasdisconssles $1 July ijJune 10 
Bell Telep. of Penna. 6% % pref. quae. pesccces $1% |July 15]June 19 ie i | SOR ee eee $1% |July 1jJune 10 
Bensonhurst National Bank (quar.)_-._-_--_.- 75¢ |June 30jJune 21 Centra! Power Co., 7 a0 , Sa preferred -_------ $1%4 {July 15|June 30 
Bethlehem Steel Corp., 5% preferred (quar.) -- 25c |July iljJune 4 6% cumulative Brefe dk bees Seecsadbsas $1 uly 15|June 30 
B34 premueres SNEED. caduccescecoucdes $1% |July IljJune 4 Central tanned & Light Ton proferred......<.s<.. $134 ‘Aug. 2/July 15 
G Foods, Inc., preferred-..---............. t$3%% [July i|June 18 URMIID STs decesesccuceesdsa-ce $134 ‘Aug. 2/July 15 
Bickford. DPE hc cdcéccccrdaenetaes 30c July 1'June 22 Centrifugal Pipe OG. (QRBP A) sc cccccadcwwnwee 10c :Aug. 16)/Aug. 5 
Pyrenees (U0ETJau.....c....-<ccc-cceoces 62%ec ‘July l1jJune 22 Quarterly wae 10c Nov. 15|Nov. 5 
Pe. Re ee 12%e ;June 28|June 15 Coaseeee "Paper & Fibre, preferred (quar.)----| $14 July 1|June 15 
Bird & Son, Ine. OS ere 2 June 28}June 18 Charis Co: TD Lp ee rey eee sritc Aug. ljJuly 22 
Black & Decker Mfg. (quar.)_--------------- 25c jJune 30/June 18 Chatham Mfg. Co. 7% BOE. (GUE ) so icedcsccce $1% |July ijJune 19 
Pe oe a ee err 25c |June 30|/June 7* 6% preferred Gussr.)....6.....-.....56-..6 $14 July ijJune 19 
Bliss & Laughlin, Inc., (quarterly)........--- 50c |June 30|June 19 Chemical Bank Trust yh pao ee 4 July ijJune 16 
POCIEGD (GURTOSIIN) oo civedcdccnccedscccs 37 4¢ June 30/June 19 Chesapeake Corp. (quar.)......-.....--..-..- 75¢ |July ijJune 8 
ann Sleminem & Gress... .<.o.6....0ssecce5 July 1|June 15 Chesapeake & Ohio Ry. (quar.).-.----.------ 70c |jJuly i1jJune 8 
Bon Ami Co. class A (quar.)---.---------....- $1 |July 31jJuly 15 a A ee $1 |July ijJune 8 
Si hh Se caddddncducuddcdwecs 62%e |July 31jJuly 15 Chesehrongh Manufacturing Co. (quar.)-.----- $1 |June 28/June 4 
Borg-Warner = ee 50c |July 1j/June 15 BE cnn Sed nk etnnasqudsddeaddadedeeon 50c |June 28)June 4 
Boston Acceptance Co., aa 7% pref. (quar.)_-| 174%c |June 30|June 26 Onlenae Flexible Shaft Co. (quar.)-_---- $1 |June 29\June 19 
Boston & Albany KR. Co. ...........-.----. 24 June 30)/May 29 Chic. & Junction Rys. & Union Stockyards (qu.) 25c |July ijJune 15 
Boston Elevated Ry. bie Sedcscseeunsancad 1\% |July 1jJune 10 Be ORRGS (HUE) « cnccedcccccadsscdsnss $1% |July iljJune 15 
Boston Herald- Traveler ‘Corp. GUMB Dd cac <0 555% 50c |July i1jJune 19 Chicago Mill & Lumber A-----.----.---------- $1% |July ljJune 15 
Boston Insurance Co. (quarterly).-.....----.- $4 |July 1{/June 21 Chicago Pneumatic Tool Co. $3 preferred - - ~~. — 75e |July ljJune 24 
Boston & Providence "Oore. > eee $2.125 |July IljJune 16 Chicago Ry. Equipment, 7% cum. pref._..-.-..-. t43%c |July i1jJune 19 
Boston Wharf Co. (semi-annual). .....___----- $1 |June 30jJune 1 Christiana Securities Co., 7% pref. (quar.) -.--| $1 July l1jJune 18 
Brandtjen & Kluge, Inc., 7% pref. (quar.)--.-- 87%ce |July 1jJune 23 Come OGD. «nb oc dennsdcdsicccsscdacce 10c |June 30)June 15 
Brantford Cordage Co. ist  ) A. Sree 32%e |July 15)/June 19 Cincinnati Gas & Electric, pref. (quar.)_._---- $1 5 July June 15 
Brazilian Traction, Light & Power Co_.....-- t50c |July 10)/May 31 Cincinnati & Suburban Telep. A eee $1.12 |July iljJune 18 
Preferred (quarterly) _............-------- $1% |July 2/June 15 Cincinnati Union Stockyards--......--.------ 30c |June 30)June 19 
Bridgeport Brass Co. (quarterly)........----- 25c |June 30jJune 11 Uincinnati Union Terminal Co., 5% pref. (qu.)- 3 i July l1)/Sept.18 
Bridgeport Gas Light Co. (quar.)......------- 50c |June 30|June 16 Preferred (quarterly) --.....--.-.-..--.... 1 ct. ar. 
Bridgeport Hydraulic Co. (quar.)_.....------- 40c |July 15|June 30 City Auto Geezapins gt rrr 15¢e |July 1jJune 15 
Bridgeport Machine Co., common (quar.).._-. 2he |July IjJune 15 City Ice & Fuel Co. US ig LE sb cbbbvwansdah<had 50c |June 30|June 15 
PRECISE (GUATCETIY) « 2 ccccccccacceccacess $1% |July ljJune 15 City Investi og ee a eidaactesbns ten $1%4 |July 1j)June 25 
Brillo Manu scturing WO. (QU Je ccaccccsesca 20c |July i1jJune 15 City of Paris 0. 30, lst pref. (qu.)-| $1 Aug. 16/Aug. 10 
PE Fs ba nisadéddecccecstducesecs 50c {July i1/June 15 7% \st pref. Ze Ee eee oe ee ee $1%4 | Nov. 15|Nov. 10 
British American Oil Co., Ltd (quar.)..--.-.- t25c |July 2/June 16 Claude Neon Electric Products (quar.)_...-.-- 25c |jJuly 1jJune 21 
British-American Tobacco Co.., ord. p PET a a 10d. |July S8jJune 4 Cleveland Cincinnati Chicago & St. Louis------ $5 |July 31jJuly 21 
British Columbia Elec. Ry.. 5% ~~: (s.-a.)....| 24% |July 15}_---..-_. en eS 2 eee ee $1% |July 31jJuly 21 
British Columbia Power Corp, COGN a6 cb 55 t45c {July 15)June 30 Cleveland-Cliffs fron ee 2 18258 June 30|June 24 
British Columbia hes, .-Co.6% Ist pfd. (qu.)-- 1% July 2jJune 16 Cleveland ese Illuminating (quar.)......-. July. 1jJune 10 
te MPOTINUOE COUN Don cdcddccscccccacccecsce $1 Aug. 2jJuly 15 TE Ry Tyee Coe a. $1.125 |July 1jJune 18 
Broad Street investing Sa Sereticavcacskacsaun 30c |July I1jJune 16 Cleveland Gra hite Sronee | ee 50c |June 30/June 21 
Broadway & Newport rt Bridge Co. (quar.)--...- $714 Aug. l1jJune 30 Cleveland & Pittsburgh RR. Co. gtd. (quar.)_.| 874%c |Sept. 1)/Nov. 10 
5% ON Davudcacdcanccgncedusscs $1 Aug. l1jJune 30 Guaranteed (quar.)..--------.------- ---- 87%4c |Dec. 1)/May 10 
ae 7 oy be Borough Gas Co. (quar.)..--..------ $144 |July 10/June 30 Special guaranteed (quar.)_..........--...- Sept. 1)/Nov. 10 
6% partic. pref. (quar.)....-.....----....- 75c jJuly il{June 16 Special piowhng ne ee 50c |Dec. 1/Mar. 
6% partic. preferred (extra)-..........--.-- 64¢ July i1jJune 16 Cleveland Union Stockyards (quar.)......----. 12 aac July ijJune 21 
Brooklyn Trust Co. - .pperened seecssaeveds 2 July l1jJune 24 Climax hy ogee UP ee a June 30/June 15 
Brookiys Union Gas Co _ - 40c jJuly 1jJune 1 Clinton Trust Co. (quar.).................... 75c |July 1l1j/June 17 
Brows fuses Distillery Co. preferred (quar. )- 3 July 1jJune 21 Cluett-Peabody & Co. preferred (quar.). -....| $1% |July 1j/June 19 
Bruce E. Co., ae; cumul. pref. (quar.).....- 1 July l1jJune 25 Coca-Cola Sy (Del.) class A (quar.).....-. 62 c July i1jJune 25 
3K%% cael, preferred (quarterly)........-.-. a tb July 1)\June 25 Oaca-Oola Oo. (Guar.)..- ceccoscccccccccccce July 1jJune 12 
Brunswick-Balke-Collender Co., pref....-..--.-. $1 July 1/June 21 Class A (semi-annual)-.....-...-..-------- 8 34 July l1jJune 12 
at 71 © Steel Casting..........-....-..---.- 25c j|Aug. 15|July 20 Coca-Cola Lens hemmney CS) eS ae eee ‘ July ijJune 12 
Sues. (QUE )iiecncscovdecscccecds $1 Aug. 15/July 20 Class A (semi-annual) -.--.........-...-.-. $3 |July 1ljJune 12 
were rie Co., preferred (quar.)---.....-.. $1 July ijJune 19 Coleman Lamp & Sto tove eee oe 25c |July 15)/June 30 
Bu eyrus-Monighan Co. class A (quar.)......-. 45c jhe ljJune 19 Oolgate-Paimolive-Peet Co., preferred (quar.)..} $1 July ijJune 5 
Wes Weeel Cb. s cbnve cccwwcacssnnsicccticae 20c |June 30/June 16 Collateral Loan (Boston, Mass. ) (quar.)....... July ljJune 8 
7 TOE (GRE a ow os caves docrscciseiee $1% |June 30)June 16 Colonial Ice Co., $7 cum. pref. (quar.).......- $1 July 1/June 21 
7 preferred (participating dividend) ~...... ee 25c |June 30 June 16 Cum, preferred series B,(quarterly)_-.---_- $1% Suly 1 June 21 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Colt’s Patent Fire Arms Mfg. (quar.)....-.---- 37 %e zune 30/June 15 CIE AIEEE os cs cnccncesumnmecdeesse 60c jJuly 1)/May 29 
Colonia! Life Insurance of Americe, hata nek cee aati July i1j/June 28 Se vg Rr A I pe $1 |July 1)/May 29 
Columbia Breweries, Inc., A (semi-ann.)-_- ~~ -- 8734¢ July ijJune 15 Duke P Power Co., eee (QURE.) .. <n cnennsocs 1 r July ijJune 15 
7 easy pial de RRC ees ti poy Ser ea ae July 15|/June 10 Preferred ( (quar ade pane nhs aad iem 1%% |July l1jJune 15 
Columbia Gas & lec. Corp., 6% ser. A (quar.)- 1 Aug. 15|July 20 Duplan Silk orp | ai -a pcebanteseieen Oc |Aug. 14/Aug 5 
5% preferred series No. 33 (quar.)-.-------- 1% |Aug. 15|July 20 Preferred quar anpeneneaehiannealil $2 jJuly l|June 15 
% preferred series No. 22 (quar.)...-----.- $1 Aug. 15|July 20 du Pont de soe ay | .1.), deb. stock (quar.). $} July 24\July 9 
Commercial Credit Co. (quar.).......---.---- $1 |June 30/June 10 Duquesne Li Light, 5% preferred (quar.)-....--- 1 July 15)June 15 
Preferred (quar .)— =o o-oo ooo $1.06 {|June 30|June 10 Lead Go lc Cnn oc dg 10c |July 1|June 15 
Cogpeeerenl nvestment Trust Corp. (quar.)--- $1 |July ijJune 5 erred ( lated erly) nbteaheeehebenonsooede $1% |July lijJune 15 a 
$4 conv. yt —- < of 1935 (quar.).-.--.. $1.08 4 July ijJune 5 Early & Daniel Co., 7% senerey i ® eae $1 June 30/June 21 
Commercial National B & Trust (qu.)...-- July 1/Mar. 12 Eason Oil Co., me pret, Kauat RE. cine ceca we cil 37e |July IjJune 19 
Commercial Solvents nh <a a -a. | i detiieaes 3 June 30)June 1 Eastern Gas & $6 preferred......-. July ljJune 15 
Commonwealth & Southern, $6 preferred _----- 75¢c |July 1|June 11 $444 preferred ae (op Shot ct eee ancl $1.125 |July ijJune 15 
Commonwealth Telep. Co. (Wise 8% Pe (qu.)- 1 3 July ljJune 15 astern’! Steamship Lines, bref. (quar ).....<.. 50c jJuly iljJune 18 
Oomepronrontes ae ties or 7% pref. (qu.)-- 1 July ljJune 15 Eastern Steel Products preferred (quar.)...---- $1% |July IjJune 15 
6% preferred B (quar “S Seten Rilelincatne gbeli wierd $1 July i1|June 15 Kastern Utilities Assoc. (quarterly) .---------- 50c |Aug. 16/Aug. 6 
64% "preferred (q war )-—> REELS CNET AT $1 Sept. ljAug. 14 NE eSieh te 88. no cee agmmine edn 50c |Nov. 15|Nov. © 
Concord Gas Co. 7% —— ene egiaint wnt el ges 50c jAug. 14/July 31 Eastman Kodak Co. (quar.)...-------------- $2 |July IljJune 5 
Confederation Life Assoc. (ont. ) (quarterly) --- 1 |June 30/Sept. 25 Premrved (GURE.)..-<---- cnc wee coe oncccone $1 July l1jJune 5 
ment ent Didiidt+bhebensseeedseeueéhaceers 1 |Sept. 30] Dec. 24 Easy Washing ‘Machine Corp. A and B.....-... 25c |June 30\June 24 
i filing a PA laa a 1 |Dec. 31|Mar. 15 EEE Nndasenecesanecocences 25c jJuly 7jJune 19 
Connecticut Gas & Coke Securities, pref. (qu.)-- 75c |July i1/June 15 8% lst preferred SEE) conn « sb addnacsdeus $2 jJuly 1ljJune 19 
Connecticut General Life Assurance... ---...-.--- 20c |July i1jJune 19 class A preferred (quar.).--.--.-...--.- $1 |July ijJune 19 
Connecticut Light & Power (quar S. eieinainidatie wit il 75c |July iljJune 15 Electric cn amb ae weeheeed 80c |July i1|June 17 
Conn. & Passumpic Riv. RR. 6% pref. (s.-a.)- -- $3 |Aug. 2/July 1 Electric Bond & Share Co. $6 pref. (quar.)----| $1% |Aug. 2/July 6 
Consolidated Aircraft Corp. $3 pref. (quar.)---- 75c |June 30|June 19 BE Branerres (OnOr.).. .. ccc ccncccescosounese $1 $4 Aug. 2)July 6 
Consolidated Bakeries of Canada (quar.)---.-.-- 25c |July 2/June 25 E1ectric Controller & Mfg. (quar.).-----.-.- -- 1 July ijJune 19 
Consol. Chemical Industries class A & B (quar.).| 3744c |Aug. IljJuly 15 Electric Storage Battery Co., com...--....-.-- 50c |June 30/June 9 
Cees 2b AG (OUD... a cnuticowebaooenes 12%c |Aug. ljJuly 15 PE Ce 0. nc ned deweeaeeseaneay 50c |June 30\June 9 
Consolidated Edison o , $5 pref. (quar.) $id Aug. 2/June 25 Elizabethtown Consol, Gas. -.-_-.---..--------- $2/4 July ijJune 23 
Consol. Gas Elec. ia. & Pow. (Balt.) (quar.) —- July i1jJune 15* | Elmira & Willamspor? SS 7% pref. Bator $1.60 |July 1|June 19 
Preferred ( (quar.)-- le ee $1% |July ijJune 15* | El Paso Electric Co al.) 7% pref. A (qur.)...| $i% |July 15|June 30 
Consolidated Laundries, $744 pref. (quar.)----| $1% |Aug. 2\July 15 6% preferred B AL. testy) Minnhdhtnnannows 1 July 15|June 30 
Cogeosidated Mining & © Smelting Co. of Canada- 50c |July 15|June 30 El Electric Co. (Texas), $6 pref. (quar.)-- 1 July 15/June 30 
a a $1 |July 15|June 30 El Paso Natural Gas Ge & NE Dn. é cha ncodnane 4 July ijJune 18 
Consolidated Pr MOD. cnn anenes 20c j|Aug. 14/July 15 Ely & Walker Ay id woes O., 1st pref. (s.-a.).- 83% July 15)July 3 
Dt bite nih eh Thies) an wnamcnneehenmt 10c j|Aug. 14)July 15 d preferred (semi-ann.).........--------.- July 15jJuly 3 
Consumers Gas (Toronto Ont. ROS eae 2% |July 2\June 15 Empire Safe Deposit (N. Y.) (quar.) --------- $1 #3 June 29)June 22 
Consumers Power Co., $5 pref. (quar.)--.----- 1% |July ljJune 15 Empire Trust Co. (quar.).....-.------------ 25c |July ijJune 18* 
$444 preferred (quarter marteriy ”) Ee a eenrie $1.125 |July i1jJune 15 —— a Dorp niin git biweeewede tian 25c |July IljJune 15 
Continental Assurance Co. ‘(Ghicago). (quar.)_. 50c |June 30/June 15 err DP Ciecahpppamebanaetuei yh Font 23/Sept. 11 
Continental Baking Corp. 8% preferred (quar.) $2 |July 1j/June 21* aig cumul. ears jesareety amen dtd c |July ljJune 22 
Continental Bank & Trust (quarterly)-......-.- 20c jJuly i1jJune 18 4 Pn a referred A (quarterly)......-. 56 ke |Oct. 1)Sept. 21 
Continental-Diamond Fibre--........-----.-- 50c |June 30/June 16 4 referred A (quarterly) -_-.....- 56\4%c |Jan. 2)Dec. 23 
Continental Gas & Elec. 7% ae. SP Don aoe 1 July l1jJune 15 Endieott-Johnson Corp. (quar) evensgeesouounc 7 July ijJune 18 . 
Continental Gin Co., 6% pref. (quar.)...----- 1 July ijJune 15 Preferred (quarterly)............--- ei aesmidl $1 July IljJune 18 
Continental Insurance Co. (semi-annual) ------ 80c |July 10/June 30 Engineers Public Service $6 conv, pref......-.-- t 1 July ijJune 15 
Copttnental SEE inate ne nd eminhetintiem ne: 25c ‘June 30|June 9 % Dt dn cbiddieatintenegendnwedse 1 July ilJune 15 
Coptinenial Sisal Gorn. ( suas. preonneensernt Bee July algun 18 | Erick Pitweburgh Rik. Go. 7% etd. (quar) 222) $7348 |Bene. 10 Aus, 31 
ty CHU ds enhacetsadeend y une e “A quar.) ..- c n ug. 
EE iin ene oe nseaseenadnihen 1 July i1jJune 15 7% guaranteed (quar.).........----------- 87 oe Dec. 10 Nov. 30 
a ry ge cael ae a 7% pref. (quar.)_.. 1 July ijJune 15 Guaranteed betterment (quar.)..........-.-- Sept. 1| Aug. 31 
jeer TO si ad eaieiatanns ee $1 July iljJune 15 Guaranteed bateermsent DT cincaneedinee Spe Dec. _1'Nov. 30 
rp. $3 yref. “LR Spe A July i1jJune 1 June 30 June 14 
Ss Oth sh. on com. Qo pach . $3 pr. pref. stock. 25c |June 30 June 18 
Qeseoon & Reynolds fe core. a i aiiin acini diesels $1% |July i/June 25 20c |July 1'June 21 
Cosmos Imperial M % preferred (quar.) ..| $l July 15)June 30 | wal a Sumarynee Co. (quar.) hsaibda iglbiansn tpdnenteansith 15c |June 30 June 15 
Cottrell (C. B.) & Sons 6% pref. (quar.).._---- $1 July l1jJune 20 Fafnir Bearing (quar) hey Ena: $2 |June 30 June 21 
Creameries of ee ais eine 1 June 30/June 10 Falconbridge & ickel da litte t7\%ec |June 30 June 3 
ee. .  abenbubiewe 50c jJuly ijJune 19 Falconbridge Nickel Mines (quar.)......-..--- 7c |June 30 June 3 
Credit Utility Banking Corp. B (quar.)........ 25c |July 10|June 25 a ~ 2 Loan Society (quarterly) .........----- 2 July 1 June 12 
Crown Cork [nternational Corp. class A (qu.)-_- 25c |July ijJune 10* DLL cites csndikbdaarnnedecensaneeue 2 July i1/June 12 
Crown Ces & Pe, BE, CURE Jecnccceccudens. 20c jAug. 15\July 31 $316 participating preferred (quar.)......--.. 87Ke |July 1\June 12 
Crucible 8 ls Ti) cada Ranseanauamidi t$1 X [June 30|June 16 Ee cee en 6 a eebeneehis 37%e |July 1/June 12 
Crum & Forster oe (quar) peknhne+ey aedukhwnanl 25c |July 15iJuly 6 eR SEE Don ccccbtiewecececacecosn 6c |June 30)June 25 
EE AT 2 |June 30)June 19 Fanny Farmer Cenay ay epope SID i acie alas oust 25c jJuly IljJune 15 
Preferred Sorted SORE patie caigtige treme open sete 2 |Sept. 30|Sept. 20 Fansteel a $5 pref. (quar.)--- 1 June 30/June 15 
Gezetatios Products Corp. 7% pref. (resumed) _- $1 |June 26/June 21 $5 preferred (quar h--— eucibikhbedhandaskeute 1 Sept. 30/Sept. 15 
Cuban-American gd = Es a incre a daieal 2% |July 15\July 6 DE GND aa cn ccctscuenedineooese 1 Dec. 17 - 15 
Cuban Tobacco 5% te i da taal 2 June 30/June 18 Farmers & Traders Life Insurance (N. ee > wean 2 July ijJune 10 
eee Publishing 1% REESE: 1 July l1)/May 29 eneenty DAN di Rt Knseeeeebesiadoneacne Oct. 1/Sept.10 
e Cooperative a 5% pref. (s.-a.)| $1 a ce | cal tacecssunnsawesenbecsansen July ijJune 10 
Deri Petroleum (semi-annual) -.....-.-...-- 2 July 15'July 2 i hen ic ngumahnnmonneeecmedwens 50c - 1)Sept. 19 
SE In oko on non enone escceace 11 4c y l1\June 25 Faultless Rubber Co. (quar.).......-.--..... 50c |July iljJune 1 
2 partic. preferred DLL» <i: a mannace asl July 1/June 25 EE kin ccniknncednaanese@ueeess 25c |July 1|June 23 
2 partic. preferred (extra)_......---------- 25c |July i1/June 25 Federal oe Shop, Inc., 5% pref. (s.-a.).----- 75c |June 30/June 16 
Davega Stores (semi-ann.)_-.........---...-- 50c |July 1'June 19 Federal Insurance (Jersey City) (quar.)-..---- 35c |July IijJune 19 
Davenport Hosiery = ERE ee CIN 25c |July i1'June 15 Chia. cpocdeshsnansesanonnonen, 35c . _1/Sept. 20 
7H POGENTER CGUBP.) < «oo oo c cnc ccccecccccs $1% |July 1 June 15 Federal Mogul Corp 35c 5 
Davidson-Boutel 6% pet eS pipe $1 July 1June 15 Foseral Service Finance Corp. (Washington, 
Dayton & Michigan k Go. 0. 8% Aig os ae July 6 June 15 C.) (quar.) 50c 5 
De Beers Goanelt Mines, Li PE Mahe Scien aie 20% |June 30 -_---.--- Pextea LA EEE LAE LIES RGTE 50c 5 
Dejay Stores. inc. (N. Y.) y hg. eabihaaiicemiael 20c |July 1 June 15 6% preferred (q 5 
De Long Hook & Eye (quar.)--.._........---- $1% |July 1 June 21 Federated -< 1 . 
Dentists Supply Co. of N. Cl an nenceas 75c¢ |Sept |Aug. 20 Pref 1 
teh eee sn oe eam nmmenbttii 75c |Dec. 1'Nov. 20 Federation Bank ! & Trust Co uly 5 
preferred fauseteriy? TEES neers 1 July lJuy 1 Feltman & Curme Shoe Stores, pref. (qu.).-..- 87%e July ijJune 
preferred (q iy} cacieak a ecinin siete eebee 1 Oct. 1,Oct. 1 . f 7 oS ira a eae 6 July 2j/June 15 
5 preferred quarterly Dia sina cadet iaiasaigaeineice 1 . . 2 Fidelity & Guaranty Fire Corp__._..-....-.-- 50c |July i1|June 22 
Denver Union Stockyards-..........-.--...-- 75c |July ijJune 19 Fideity Phenix Fire Ins. Co. "(eomni-ann. Pee 80e July 10 June 30 
54% rere fase} 8 Dee Ry ere. $1 Sept. 1/Aug. 20 Fifth Ave. Bank (quarterly).-.......-..--.-- 6 |July i|June 30 
a eay ted Bank Shares, <a Y. ser. A (s.-a.)_--]| 244% |July 1)/May 15 te ci tmacdduhanagdhuewedoum $10 |July i1|June 30 
yable in stock. Fifth Ave. Coes Sp PRP oe cere e ee 50c |July IjJune 15 
posited Bank Shares, series B-1 (quar.)....- po ae | Ce Filene's ge Sons, presto? Ce aienecsa~> $1.18%|July 26)July 23 
Deroy Oil & Refining preferred.___._...-__--- $2 |July I\June 15 Finance America (Balt.), aa A * B (qu.) 15c |June 30/June 19 
Detroit Edison Co. (quar.)..........-.--.-.. $1 |July 15|/June 25 7% orefesred id sin snd nih ccacertiines ach ceed 43%c |June 30|June 19 
INURL « cata ni ec canadnocananan a $1 |July 15|/June 25 Class A preferred (quar.).................- 8%c |June 30/June 19 
Dee » Eitetale & Southwestern RR. (s.-a.)_-- $2 |July 6'June 19 Finance Co. ot Peanesivania fh eee $2 |July ijJune 19 
RE? CS ENE ATE SE CE ARES $2 jJan. 5|Dec. 20 eee ee nn. enc cecencucaun 50c |June 29 June 18 
Dewalt h ecachaan Corp. os SO eee 10c |July 10 Juhe 21 First National Bank (Jersey City) (quar.)...--- 1 |June 30|June 23 
Detroit River Tunnel Co. (semi-ann.)_.-...--- $4 |JJuly 15\July 8 First National Bank (N. Y.) (quar.)_......---.- $25 |July ijJune 15 
Detroit Steel Products...........-.-.-...--. 50c |June 30|June 21 First National Stores (quar.).......---------- 62\%c |July i1\|June 10 
Devoe & Raynolds Co., A & B (quar.).------- 75c |July 1|June 21 PO EE De nidn-s ccosncanuan acme $1 July ijJune 10 
2nd preferred 1 (quarterly) penn kine te tous aed $134 |July 1jJune 21 Fishman (M. i. ) Co., 54% preferred (s.-a.)--| $2% |Sept. 1)/Aug. 20 
Diamond Match Co___.-..---2-------------- 25c |Sept. 1/Aug. 14 7 OUEe ONOO?)..... . ona cnunandsuuces $1% |July ijJune 15 
ikl hit ty x in ily co ica eae in ws ip ulin ident in Mean 25c |Dec. 1)/Nov. 15 5% preferred (initial quarterly)...-.-.-.---- $1% |July i1jJune 15 
Common stk. div. of 4-50ths of a sh. of Pan Pio oie Shoe class A (quar.)......---.....-. 50c |July iljJune 15 
Amer. Match Corp. for each sh. of Dia CE EL nin nnn cndchaamaseeatoeen 25c |July ijJune 15 
mond Match com. stk. held. Payable in Forest Cleaners & Dyers, Inc____.-.--------- l5c |July 15\June 21 
three installments, > isu of 2-50ths; the Daeweems Gee. 000... ocnccsucusucses 20c |July ijJune 15 
2d & 3d of 1-50th eac'! Foresight Foundation, Inc., class A (s.-a.)--.-- 10c |June 30\June 15 
Pref. stk. div. ad * 50th rrey of Pan Am. Foster & Kleiser 6% pref. ri. ea io Ama 37 3c July I|June 15 
Match Corp. for each sh. of Diamond Fox (Peter) Brewing (GOP Soca neds canons 25c |June 26\June 8 
Match preferred etock held. ee i en 20c |June 26|June 8 
Preferred jeom- ane.) eeccccesececoce ecases 75c |Sept. 1)Aug. 14 Freeport Sulphur Co., preferred (quar.)....---- $1% |Aug. 2)July 15 
Preferred (sem -ann.) ~~ -...-..-.--.<....-- 75c |Marl’3s|Feb 15°38 | Froedtert Grain & Malting (quar.)..-.-------- 15¢e |July 25/July 15 
Diamond Shoe Corp., 8% pref. (quar.)_.--.- $1% |July 1/June 21 ME See LL. Ln. <u ides isos eran a wiht $1.05 |July 25\July 15 
6% preferred (semi-ann.)_..._-_.......----- 30c |jJuly 1\June 21 Fruehauf Trailer we 0) .cckunedecibuakna~ 25c |July i1|June 20 
CJOmamaOn (QUATEETIY) . . 0. oo cena coeccsne 50c |July 1jJune 21 Fuller Brush Co. 7% preferred OS RE $1 July ijJune 22 
Diamond State Telephone preferred (quar.)...-}| $15 |July 15\June 19 7% preferred (quar.)...._..__....--.__-.-- 1 Oct. 1)Sept. 22 
p mond T Motor Car (quar.).....--.--.---- 25c |July i1jJune 15 Fulton Trust Co. (N. Y.) (quar.)..-.---.----- $2% |July ijJune 21 
Di Giorgio Fruit Corp., SS ene $1% |July 1jJune 18 Galland Mercantile Ceundry [ey Sanath 75¢ |July i1jJune 15 
ixie- Vortex Co. (quarteriy)......-.----2-222 37 %e |July 1jJune 10 Gannett Co., Inc., $6 conv. preferred --__ $1% |July 1|Jnne 15 
RPO idcnwececenncsencessene 62%e |July 1|June 10 Gair (Robert) & Go. preferred (quar.).--. 75c |June 30\June 22 
Dobeckmun Co, common-.-_...-----------.-- 35c |July 15 July 1 Garlock Packing Co. common (quar.)---- 75c |June 30\June 19 
Doctor a Co. (quarterly) ...-.-.-.-...-- 20c |Sept. 1}-.-..._- Gar Wood Industries----......._.-_-------.- 25c |July 6j|June 
PET + <t6es +ntddgonaqnenacecesasunsenh 20c |Dec. 1 mir General American Investors preferred (quar.)..| $1% |July l1|June 18 
Doehler Die PE cba nennknnandcakscnana 50c |July 26'July 10 General American Transportation__..-...---- $1% |July ijJune 11 
Dome Mines, Lid. (quar.)......-.--------.-- 50c uly 20 June 30 General Baking Co., pref. (quar.)_..__------- $2 |July 1|June 19 
a, ee $2 |July 20|June 30 GaN MTs occ nena vaeeunesces 40c |July 26\June 25 
Dominion Coal Co., 6% we. (< MAE Jwoccccces 38c |July 2 June 15 General Deans COPD... . cc ccamencwadod 40c |July 10|\June 30 
Dominion Glass Co., Ltd. (quar.)..-.-__222=2 sii July 2 June 15 General Electric of G. B., Ltd. (annual) .-....-- 10% |July 24|/June 24 
POE (OUR) on sdcccccc ccccecwcccccace 1 July 2 June 15 Extra Ns IER a 6. ao, ws co een nated vl ania 7 4% Juiy 24\June 24 
Dominion Security age- CREE Diao ntns aa prenee 50c |July 1|June 18 x; for year ending March 31, 1937. 
| 5% preferred (quar.)....-.--.-.--------.-- 62%c |July 1'June 18 General’ Riecirie & Telep. Co. preferred___-._-- $1% |June 29/June 18 
Dominion Textile Co. (qQuar.)...............- $1% |July 2 June 15 General Machine Corp. 4% % pref. (quar.).-.. | $1.125|July 1|June 20 
Preferred (Quer.)......--..ccccoccccccocess $13 |July 15 June 30 General Mills, Inc., pref. (quar.)......------- $1% |July ijJune 10* 
Dow Drug Co. (quar.)....-...-.......-..... 15c |Aug. 16 Aug. 5 General Motors Corp., preferred (quar.)---_--- $1% |Aug. 2\July 
ED SON) 5 bb on os accsndnnes shew $1%4 |July 1 June 19 Genera! Printing In Corp. common (quar.)..-- 30c |July i1|June 17 
Driver-Harris, pref. (quar.)-......--.---..--- $1% \July 1 June 19 $6 cum. preferred (quar.)_...._.......--.. $1% |July 1'June 17 
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Per | When | Holders Per | When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
General Outdoor Advertisement preferred-....- +$1% |July 26\July 15 Indianapolis Power & Light 634% pref. (qu.)-- 1% |July i1jJune 5 
Genera] Public Service Corp., $6 pref. (quar.)-- 1 Aug. 2)July 15 6% preferred (quarter’7). Sey ee eee 1% July ijJune 5 
$5 preferred (quartesty) eGR IE 1 Aug. 2)July 15 Indiana Gas & Chemica! Corp., $6 pref. (s.-&.) -- July ijJune 15 
General Public Utilities, Inc., $5 pref. (quar.)-.- 1 July lijJune 21 Indiana General Service 6% Ph gtty fauer aad 1 July ijJune 1 
General Ry. Signal Corp---.-.--- <span at 25c |July i1jJune 10 Indiana & Michigan Electric 7% pref. (quar.)-- 1 July ijJune 1 
Preferred (quarterly) .....---------------- $1 July ijJune 10 6% preferred (quar.)..-.------------------- 1% |July ijJune 1 
Cees IES ccc nncocannasannnennse June 30|June 1 Indiana Security Corp. 6% preferred (quar.)..-| 374c |July ijJune 15 
Opt. div. pay. in cash or stk. at rate of one sh. 6% preferred (quarter ae PRED EGE SPF 37 ac Oct. 1/Sept. 15 
for each 25 shs. held. Indiana Steel Products (quarterly) ------------ 1 June 30|June 14 
, = General Shoe Corp., A & B (irregular)...-.--.- 1 |July 15jJune 30 Industrial Acceptance Corp. $2 class A.------- 37 Ke |June 30|June 21 
8% preferred (semi-ann.) ------------------ July i1jJune 30 5% conv. preferred (quar.)--.-------------- $1\% |July 2j/June 21 
General Telephone Corp., $3 conv. pref. (quar.) - 75c |July l1jJune 15 Industrial Rayon OCorp-.---.----------------- 50c jJuly 1 June 25 
General Theatres Equipment--.-...-.------- aut 25c |June 28/June 18 Ingersoll-Rand Co. preferred (semi-annual) -.-- $3 |July IljJune 7 
General Time Instruments (quar.)--.-.-.------- 25c |July iljJune 16 Investors (quar.).-------------------- 20c |June 30|June 19 
oe eee es <i 25c |July ljJune 16 Insurance Co. of North America (semi-anD.) ---- $1 |July 15)June 30 
6% preferred ES I RE AE $1% |July iljJune 16 Insuranshares Certificates-------.------------ 10c |June 26|June 16 
General Tire & Rubber preferred (quar.) ------ $1% |June 30/June 18 Interallied Investment Corp. A (s.-a.)--------- 35c |July 15|July 10 
General Water Gas & Electric, pref. (quar.)---- 75c |July i1jJune 17 Intercolonial Coal (semi-ann.)---------------- $3 |July 2|June 22 
Georgia Power Co., $6 pref. 2 RR gheseBIRE $1 July ijJune 15 8% preferred (semi-ann.).----------------- $4 |July 2)|June 22 
$5 preferred (quarterly) -.-.-----.----------- $1% |July ijJune 15 I terl e Steamship..........-------------- July _1jJune 17 
Georgia RR. & Banking Co. (quar.).---------- $2% |July 15\July 1 Internationa] Bronze Powder (quar.)---------- 37 %e |July 15|June 30 
Gibeon Art Co. (quar.)---..----------------- 50c |July ijJune 20 6% preferred (quar.)..-------------------- 37 %c |July 15)June 30 
Gilbert (A. C.) Co. preferred (quar.)----.----- 8740 July l1jJune 28 International Business Machine Corp--.------- 1 Oct. g9/Sept. 22 
Gillette Safety Razor (quar.)----------------- 25c |June 30|June 9 Quarterly... .2-- cone ecce nen sgacce.+-0--- $1% |July 10)June 22 
$5 preferred (quar.)..--.------------------ $1% |Aug. 2\July 1 International Button Hole Sewing Machine- - - - 30c |July i|June 15 
Glens Falis Insurance Co. (quar.).------------ 40c |July iljJune 15 Internat. Educational Pub. Co., $3 cum. pfd.)} 50c |July 15 July 1 
Glidden Co. (quarterly) --.------------------ 50c |July i1|June 17 International Elevating Co----~--.------------ 40c |June 30|June 18 
RE i ote eek aid megeeaeqnaneseees 30c |July i1jJune 17 International Harvester (quar.).------------- 62%e |July 15j/June 1 
Conv. preferred (quarterly) al otcabninin a emilee kali 56%e |July 1jJune 17 International Milling, pref. (quar.)----------- $1 July 15 July 
Godchaux Sugars Inc. class A-.--.--- gees tone 1 |July ijJune 18 International Nickel Oo. of Canada-.-.-.----- t50c |June 30\June 1 
tt (dk oaenneananamnnite $1% |July ijJune 18 Pref (quarterly) he PRG NE AERIS t$1 Aug. 2\July 3 
Goebel Brewing Co. (quar.).---------------- June 30|June 10 International Power Co. 7% preferred---.----- t$1 July 2\|June 15 
ee Bea. lam nmmmneldnibinl sd camel 10c |June 30)June 10 International Products Corp. 6% preferred ----- July 15|June 30 
Goldbiatt Bros., Inc. (quar., optional) -.-..----- 60c |July i1jJune 10 Internationa! Sait Co. (quar.)---------------- 37%c |July ijJune 15* 
b_ Preferred iques.) 1 ee ROE re 62\%c |July iljJune 15 International Shoe (guar) ELMER pe ION GREE July ijJune 15 
Gold & Stock Telegraph (quar.)-------------- $1 July ijJune 30 International Silver 7% preferred.--------- -- $2 |July i1jJune 15 
CN EIN. ad OO. bv sinc onan ccedsnoceyne June 30/June 21 Inter-State Royalty Corp., Ltd., cl. A (quar.)-- 28c |July ijJune 15 
Pere (OE. ).. 2. - - encore ncccsenereses= $1 June 30|June 21 Intertype Corp., Ist preferred (quarterly) -.--- 32 July ijJune 15 
Goodyear Tire & Rubber Co., $7 2nd preferred - 1 Mi tecnitinn& 2d preferred (semi-ann.)..----------------- July ijJune 15 
Goodyear Tire & Rubber of Canada (quar.)-..-- c |July 2jJune 15 Investment Co. of America (quar.)---.-------- 60c |July 1jJune 18 
Preferred (quar.) eH a an renie eE 162c |July 2jJune 15 Investment Foundation, Ltd., 6% preferred----| 25c |July 15 June 30 
Gorton Pew Fisheries Co. (quar.) ------------- 1 jsuly 1ljJune 21 6% preferred (quar.)---------------------- 50c |July 15|June 30 
Grand Rapids Varnish Co. (quar.)------------ 2 June 30|June 19 Investors Royalty Co., Inc. (quar.)----------- 1 He June 30|June 15 
Granite City Steel Co. (quar.)...------------- 25c |June 30/June 16 Preferred (quarterly)....----------------- June 30/June 15 
Grant w« .) Co. fone.) a niece elite meieniall 35c |July i1jJune 14 Iowa Public Service, $1st $7 pect. (quar.) ----- 1% |July ijJune 19 
» & Great es Power o.. Beas. A (GURP .Jecececes $1% |July 15)June 30 lst $6% preferred (quarterly) -------------- 1% July ijJune 19 
Great Lakes Steamship Co---.----.------------ 75c |June 28|June 17 let $6 preterred (quarterty) LALA DS LOPES ERS | 1% July ijJune 19 
Great Western Electro Chemical Co.— Iowa Southern Utilities Co. 7% preferred--..--- 1 July June 
6% preferred Pi... ancaeengesenehine= 30c |July 1'June 19 6% % preferred. ...----------------------- 1 July June 11 
Great Western Life Assurance (Winnipeg) - ---- $5 |July 2 June 19 6% IPG. oc nqcicebenae shedndendenseens 1 July June 11 
Great Western Sugar (quarterly) ------------ 60c |July 2 June 15 nD Mfg. Co. (quar.)..------------- 3 Sept. 1|Aug. 1 
erred (quarterly) ----..---------------- $1% |July 2\June 15 Guasserty, en RAT Ti RR Re 30c . Nov. 1 
Green (H. L.) Co. (quarterly) ---------------- 4 Aug. 2/July 15 ng Air Chute (quar.).-------------------- 25c |July June 
Preferred (quarterly) ihn tnlene pin aaeeee $14. Ane. 2\July 15 Irving t Co. (N. Y.) (quar.).------------ 15c |July June 15 
Greening (B) Wire Co., 7% pref. (quar.)----- $1 July ljJune 15 Isl Creek Coal Co., com. (quar.)..-------- 50c |July June 24 
Greif Bros. perage Gorp.. class A..--.---- ~80c |July i1jJune 19* Preferred (anes) AE FEE A PEIE LS CLE L SS $1% |July June 24 
Greyhound Corp. (quar.).------------------- 20c jJuly ijJune 21 Jamaica Public Service (quar.).-.------------- 43%c |July 2\|June 16 
5 (quar.)--.-----22---------- 1346 Jul 1jJune 21 Preferred B (quar.)...-------------------- 1% July 2|June 16 
Group No. 1 Oil Corp.-.--.------------------ $ June 30)June 10 7% pref De (OE in oo oe co mnnannaeene July 2|June 16 
Guaranty Trust Co. of N. Y. (quar.)----- ---- % \July IljJune 4 Jeannette Glass Co., pref. (quar.)------------ $1%% |July 1jJune 25 
Guarantee Co. of N. Amer. (quar.).---------- $1% |July 15)June 30 Jefferson Electric Co. (quar.).-.--------------- 50c |June 30|June 15 
Gulf Oil Corp--.----~--------~------------- 25c |July ijJune 15 Jenkins Bros. non-voting stock --------------- 25c |July 8sjJune 24 
Gulf Power Co., $6 pref. (quarterly) ----------- $1% |July ljJune 21 Founders ahares-_---..-.-.-.-.--.-------------- 1 |July 8sjJune 24 
Hackensack Water Co.. preferred (quarterly) -- a June 30)June 16 7% preferred (quar.). ME SALA RDELE LAE OIE 31 July SsjJune 24 
Halifax Fire Insurance Co. (M. 8.) (8.-8.) July 2jJune 1 Jersey Central Power & Light 7% pref. (quar.)- 1 July i1j|June 10 
aloid Co. (quar.).--------------------- 15 6% Pas (QUaP.) .-- 222 --o nwo none nneee 3} July i1jJune 10 
Hamilton Cotton Co., Ltd., preferred--------- 50c 15 54% % preferred (quar.).----.-------------- 1 July ijJune 10 
Hamilton United Theatres, 7% pref-...------- 31 Johns-Manville Corp. % preferred (quar.)---| $1% |July 1)June 17 
Hammermil! Paper Co. 6% pref. (quar.)------- 15 Joliet & Chicago RR. Co. .------------------ $1% |jJuly 5|June 24 
anna (M. A.) Co., common. .--------------- 19 Jones Laughlin Steel, 7% preferred ------------ +$1% |July 15)June 30 
anover Fire Insurance Co. (quar.)-.--------- 4 17 Kalamazoo Vegetable Parchment Co----.------ 15c |June 30|June 19 
Harbauer Co. (interim) -------.-------------- 25c |July l1jJune 15 Kahn's (E.) Sons Co. (quar.).--------------- 25c |July June 21 
Harbison-Walker Kefractories Co., pref. (qu.)--| $14 |July 20jJuly 6 7% preferred (quarterly) SARS I $1 July June 21 
Harding Corp., Ltd....-.--.----------------- 10c |July ijJune 15 Kansas City Power & Light Co., ist pref. B-.--| $1 July June 14 
reg Cos Co. 7% preferred (quar.)--.---] $1 July 15jJune 30 Kansas Elec. Pow. Co., 7% cum. pref. (quar.)-- zt July ijJune 15 
Harshaw Chemical, preferred (quarterly) --.---- $1 June 30jJune 25 6% cum. junior preferred (quar.)-.--------- 1 July ijJune 15 
Hart & Cooley Co--.--.---------------------- July i1jJune 21 Kansas Gas & Elec. Co. 7% preferred------.-- $1 July 1ljJune 14 
Hartford Fire Insurance (quar.)-------------- 50c July iljJune 15 $6 preferred fem") sok dsip-casennsnansalun tiniest $1 July i1jJune 14 
Hartford Gas Co. 8% preferred (quar.)-------- 50c June 30/June 16 Kansas Power Co. (Chiacgo, Ill.) $7 pref. (qu.)-| $1 July June 19 
aughton Elevator Go. $6 prior pref. (quar.)--| $144 July | ljJune 19 $6 preferred (quer, ee nal ee eld $1 July ijJune 19 
Hawaiian Agricultural Co. (monthly).---- --- 20c June 30|June 25 Kansas Utilities Co. 7% pref. (quar.)---------- $1 July 1j/June 21 
azel-Atias Glass Co (quarterly) ---.--------- $1 July ljJune 17 Katz Drug Co.,44%% Seamerred CGoitiad) ..ccwos $1.1 July ijJune 1 
eath (D. C.) & Co. preferred (quar.)..--- oad $1% ‘June 30|June 28 Kaufmann Dept. Stores (quar.)...----------- 40c |July 28\July 10 
Heller (Walter E.) Co. (quar.)-.-------------- 10c June 30j)June 19 Preferred (quar.)...--.------.---.---------- $1% |June 30/June 10 
° Pn ceedccestsonaccsasncoucanacoss? 10c June 30/June 19 Keith-Albee-Orpheum 7% pref.-------------- +$1%% |July ijJune 15 
preferred (quer) LALOR I OR SEAS | 43%c June 30|June 19 Kellog Switchboard & Supply Co------------- 15¢ |July 31'July 12 
Helme (Geo. W.) Co., common......--------- 3 July ijJune 10 5% preferred (quar.)---------------------- $1 |July 31|July 12 
Preferred (quarterly) ----.-..---------------- 1 July ijJune 10 K Thomas Oo.— 
Hercules Motor Corp. (quar.)---------------- 25c July iljJune 18 7% special preferred (quar.)---.---------- 3} Sept. 1)------ oe 
Hershey Creamery (semi-ann.)--------------- 50c |June 30/June 15 7% special preferrred (quar.)---~---------- 1 » . Liceseoes ¥ 
7% preferred (semi-ann.)----.---.--------- $355 June 30/June 15 Kentucky Utilities, 6% pref. (quar.)---------- » $1 July 15|June 25 
Heyden Chemica! Corp. 7% preferred (quar.)--| $1 July i1|June 22 Kennecott Copper. ------------------------- June 30jJune 4 
Hill Diesel Engine (quarterly) . .-------------- le jJuly l1jJune 7 Ss et 2s a raenepeneaeees 25c |June 30|/June 4 
TL. . cosnnd bese ad ><neccosnacecscesoess 2c jJuly ijJune 7 Kerlyn Oil Co., class A common (quar.)------- 8% July 1jJune 10 
Hilton-Davis Chemical (quarterly) ---------- 25c |July 1jJune 19 lass B common (quar.)-.----------------- July i1jJune 10 
Hinde & Vauch Paper Co-...-.--------------- 50c |June 30\June 15 Kimberly-Clark (quar.).--.----------------- 25¢ |July il1jJune 2 
$5 preferred (quar.)-.--------------------- $1% |July lijJune 15 erred (quarterly) .-------------------- $1 July i1jJune 2 
Holland Furnace $5 pref. (quar.)-------------- $1% |July 1\June 18 erred (quarterly) hh TES PTE $1 July il1jJune 2 
Holly Development (quarterly)--.------------ lc |June 30,June 15 Ki Co. ting Co., 7% ser. B. pref. (quar.) 1 July iljJune 15 
Holmes (D. H.) Ltd. (quar.).....----------- $1 July i1jJune 19 0% es C preferred (quar.)..------------ 1 July i1jJune 15 
Home Telep. & Teleg., 7% pref. (s.-a.)-------- $1% |July 1j)June 21 5% series 2 are IGUEE) wccna-= esonee 1 July ijJune 15 
Hook Drug Inc. (quar.)-------------------- 12%c |July 1/Jun6 20 Kirsch Co., A & B new (initial)..------------ 2 June 30|June 18 
) Wea {LE FRETS 12%c |July 1/June 20 Preferred new (initial)......-------------- 37 gas June 30|June 18 
Horn (A. CG.) 7% non-cum. prior partic. pref...-| 8c |June 28/June 15 Klein (D. Emil) (quar.)--------------------- July ijJune 21 
6% non-cum. 2nd a pref. (quar.)_----- 45c |June 28/June 15 Knapp Monarch, preferred (quar.)----------- 68%c |July 1|June 22 
Horn & Hardart Baking (quar.).---.---------- $1% |July 1'June 19 Koppers Co., 6% preferred (quar.)--.--------- $1 <1 July 1jJune 1 
Hoskins Manufacturing Co....-------------- 40c |June 26 June 11 Kresge Department Stores 4% pref. (quar.)--.- $1 |July 10\July 1 
Hote! Barbizon, Iinc., vot. tr. ctfs. (quar.) -.---- 2 |Aug. SjJuly 24 Kroehler Mfg. Co., A pref. (quar.)-.------- saa 1 July ijJune 24 
Voting trust certificates (quarterly) --------- 2 |INov. 5!Oct. 25 A, preferred (quarterly) ------------------- 1% |Oct. 1|Sept. 24 
Houdaille-Hershey class A (quar.)------------ 62%ec |July i1!\June 19 A, preferred \quereesy? ELTA RE 1 Dec. 31|Dec. 24 
CEE Bivn dnedocustsadnecceccnescooneqené 37%e |July 1jJune 19 er Grocer Baking, 6% preferred (quar.) 1 July i1jJune 
Houschold Finance Corp. (quar.)------------- July 15|June 30* 7% preferred (quar.)..-------------------- $1 Aug. 2/July 20 
Preferred (quar.)------------------------- $1 July 15|June 30* | Lackawanna RR. Co. (N. J.)---------------- $1 |July i1jJune 4 
Houston Natural Gas Corp------------------ 25c |June 30\June 18 Laclede-Christy Clay Products Co 25c |July l1jJune 21 
Preferred (quar.).......---------.-------- 87 Kc |June 30 June 18 Laciede Steel Co. ......-.----.--- 25c |June 30|/June 22 
Howe Sound Co. (quar.).-------------------- 75c |June 30\June 21 Lambert Co., common (quar) ----.-- 50c |July i1jJune 17 
xtra.....------------------------------ 75c |June 30)June 21 Landers Frary & Clark (quarterly) 37 74¢ June 30/June 19 
Howey Gold Mines, Ltd. (semi-ann.)-----.--- 2c j|Aug. 2!June 26 Landis Machine (quarterly) ------------------ 2 Aug. 15j)Aug 5 
Hudson ney Mining & Smelting Co...-------- 75c |June 28|May 28 ghee A aie ie oa ia lalihee cates wp ow onen tn mal ath ig eee ee ‘Nov. 15|Nov 
Humble Oil & Refining (quar.)..------------- 37 %e |July Il1jJune 1 % preferred (quarterly) ------------------ % |Sept. 15|Sept 
Humphreys Mfg. Co-..-.-------------------- 5c |June 30\June 15 7%, preferred (quarterly) ------------------ % |Dec. 15|Dec 
6% preferred goer.) Ds tehnante debts toon ein omens $1% |June 30,June 15 Lane Oo., Inc. (quar.)...-------«.---------- $1 jJuly 1jJune 19 
Hunter Steel,, 6% pref. (quar.)-...---------- 30c |July ijJune 19 Lanston Monot , OT Sh oi a ears $1 |Aug. 31)Aug. 21 
Hussman-Ligonier (quar.)------------------- 25c jAug. 1jJune 20 Lava Cap Gold Mining Corp-.-..------------- 3c |June 30|June 10 
NL iti isy bed cuncecccocccscncccsan 25c |July 15|June 20 Lawyers Trust Oo. (QuUa@r.). .-- «en-ccccunene 60c |July i1|June 21 
5% % preferred (quar.) ------------------- 68%c |June 30/June 21 Leath & Co., $2 4 pref: (AE De ncienan~cobacgh> 62%ec |July Il1jJune 15 
Hutchinson Sugar Plantation Co. (monthly) -.-- 10c |Ju:ry 5\June 15 Lehigh Portland Cement Co., com. (quar.)..--| 37 ae Aug. 2\Juy 4 
Hygrade Sylvania Corp., common--.-..-------- 75c |July ijJune 10 Deferred (quarterly) --.------------------- 1 jJuly ijJuwy 4 
jdeal Financing Assoc. A (quar.)------------- 12 4S July 1jJune 15 Leslie Salt Co. (quarterly) ---- 50c |Sept. 15j)Aug. 31 
preferred (quar.)..--------------------- 2 jJuly ijJune 15 Le Tourneau, Inc. (quar.) ---- 25c |Sert. 1)Aug. 15 
2 conv. preferred (quar.)....------------- 50c jJuly l1jJune 15 Quarterly....- ..----------------------- 25c |Dec. 1|Nov. 15 
Illinois Bell Ln 5 ag (quar.)-.-------------- $2 |June 30/June 19 Lexington Telep. Co., 644% pref. (quar.)...-- $1% |July 15|June 30 
Illinois Central RR., Leased Lines--..--------- $2 |July i1jJune 11 Lexington Utilities, pref...-.---------------- +t 560c |Aug. 10\July 31 
[llinois Commercial Telep. (Wisc.) $6 pref-_---- t$3 |July il1jJune 15 Preferred (quar) ol 6 ited anamaner anaanal ao me $1 $4 Aug. 10\July 31 
Illuminating Shares Co., class A (quar.)---.--- 50c |July 1jJune 18 Libby, MeNeil & Libby preferred (semi-ann.) -- July i1jJune 18 
Imperia! Life Assurance of Canada (quar.)-_.-- July 2/June 30 Life Insurance Co. of Va. (quar.)-----.------- 75¢c |July 1)June 22 
uarterly .......-.----------------------- Oct. 1/Sept. 30 Liggett & Myers Tobacco Co., preferred (quar.)| $1% July i1jJune 10 
warterly_...-.----------------+-------- Jan. 3)|Dec. 31 Lima Cord Sole & Heel Co_-.---.------------ 25c |July 15\July 1 
Imperial Tobacco Co. of Canada ord. (interim) - 10c |June 30 June 11 Lincoln National Life Insurance Co. (qu.)-.---- 30c |Aug. 2\July 27 
Independent Pneumatic Tool (quar.)-~-------- rt bg July 1 June 21 Gomer. ehh ae Ee PEL ply LPNS Pf aH ERIM 20c |Nov. 1)Oct. 26 
Indianapolis Water Co., 5% ser. A pref. (qu.).-.! $1 ‘July 1June 11* | Link Belt Co.. preferred (quarterly) ---------- $1% ‘July iiJune 15 
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Per When | Holders Per When | Holders 
Name of Company Share Payable of Record Name of Company Share | Payable|of Record 
Lipa oan SS SEE Oy ree are 25c |July 20 June 30 Diorste @ Manet BR... caccususedsiusoneta $1% jJuly Ilj/June 4 
Sit ahhh aT ntbhbecantenegetns 25c |July 20 June 20 Morris Finance Co., class A com. (quar.)...--| $334 |June 30\June 15 
sant een gome Sts CUT Ri cuaobcnnceneqnse 65c |jJuly IljJune 15 Class B common (quarterly) Ee EVawmwosenund 65c |June 30/June 15 
Hoe sr Re NB lit hppa eats nab eal Conaebegppepeaibe $1 |June 30/June 21 Preferred (quarvert W) 6 whe etdeneoonascosend $1 June 30/June 15 
Little Miami RR., al guaranteed (quar.)../ 50c |Sept. 10/Aug. 25 Morris Pian Insurance Society (quar.)-------- 1 |Sept 1/Aug. 27 
Special guaran Pe ecacinneinacenstiiel 50c |Dec. 10|Nov. 26 Quarterly . . .....-.---------------------- 1 |Dec. | 1/Nov. 26 
ee Semwceoce $1.10 Sept. 10/Aug. 25 Motor Products See eee $1 |June 30/June 19 
I easel 1.10 |Dec. 10|/Nov. 26 Mueller Brass Oo. (QUaP.) ccccsncscccccccoccs 25c |June 29|June 14 
Power Co., 7% pref. (s.-8.).--------- $374 Sept.30|Sept.25 |  Extra...-...-..----.-------------------- 10c |June 29/June 14 
Pipe Co. (monthly)........----.-- 7 June 30/June 19 Murphy (6 . & a7 .% pref. (GUAP.)<ccancccccce $1% |July 2/June 21 ‘ - 
75¢e |jJuly 31 quly 21 Murrey hio M . Oo spe aaneondcot 30c j|July l1jJune 24 
75¢e jAug. 31 21 egon > Pusee Ring Co., (quarterly).......- 25c |June 30|June 12 
75c Sept. 30 Sent 20 Mutual Ct Yhemical Co. of Amer., 6% APS (quar.) 1 June 28|June 17 
75c 30/Oct. 20 6% pref. (quar. } 66 ob co sUNeSEENUESnnedanee 1 Sept. 28/Sept. 18 
75¢ ee, 30] Nov. 20 6% SE, SEE. cane alitndinitinieresecwse 1 Dec. 18}Dec. 16 
75¢ |Dec. 31}/Dec. 20 macs ial System, Inc., com. (quar.).......-...- 5c |July 15)May 29 
2 |July iljJune 28 RWG. cnccssceccsececosecece le |July 15}May 29 
2 |Oct. 1)Sept. 28 8% cum, preferred ( 50c |July 15/June 30 
2 |Jan. 3/Dec. 31 Myers (F. E.) & Bros. $1 |June 26|June 15 
50c |June 30jJune 12 Nashua Gummed & Goated Paper pref. (qu.)--| $134 |July 1jJune 24 
Extra $1 June 30jJune 12 DINE DEE Sle neces apenisengecencs deed 25c |June 30/June 19 
Loew's (Marcus) Pere Tt BOs 6cenaweds t$3 June 30j/June 19 National Battery Co., pref. (quar.)..........- 65e |July 1ljJune 18 
Lone Star Cement (quar.)-_- ........---------- 7 June 30jJune 11 National Biscuit Co. (quar.)...-...-..---.-.- 40c |July 15|June 17* 
Long Island Lighting Co. a5 ser. A, pref.(qu.)- $14 July ijJune 15 eR CI) 5 5b 9 nde ctaccsccecsccccces $1% |Aug. 31jAug. 13 
6% series B preferred (quar. Jennescoccesese 1 July ijJune 15 National Bond & Share Corp---.-.--.-. ene nes? 25c |July 15|/June 30 
Long Island Safe Deposit (s.-a.)_......------- $1 jJuly l1jJune 24 National! Breweries, Ltd. (quar.).............- 50c jJuly 2/June 15 
Loomis-Sayles Mutual Fund, Inc. (quar.)--.---- $1 ra l1jJune 16 ga Lath age gerinamaiageeteaneetaetetaets 44c |July 2/June 15 
Loose-Wiles Biscuit Co., common-.-.-..-...---- 50c |Aug. IlIjJuly 19* | National Brush Co. (quar.)_.......-----.---- 13 4¢ July i1j/June 20 
ae PUG COUMEELD ccncccccccccccascound gt July ijJune 138° National Candy Co., Tst & 2d pref. (quar.)....| $1 July ijJune 14 
SH Peaterred (GuaP.)..........0.ccccceccccee 1 Oct. 1)/Sept. 17* National Cash Register. ..--..-.-.--.--------- 25c jJuly 15/June 30 
Lord. & Ta Sey’ PPRSEEN) . cccadacscsenenanes $2 July ijJune 17 National Comualts Go. a 
Lorillard ( oo. MEE Ruiidcddasaccagenbmenl 3 July ijJune 15 Preferred A and B (quar.)..-.--.-------..- $1% |July i1)June 
_ f° ~") 4g RES As Rp Eee $1% |July ijJune 15 National City Lines (Shicagos GE a cuncace 25c |Aug. IljJuly 2 
a ‘Os. preferred (quarterly) ..--.-- $1 July ijJune 22 SE SUED cdiécccannteedoewd 75c |Aug. IljJuly 20 
SEE GREED. 5 co wcccsdecdocsceuoeuous $1 - Ifsept. 21 2 non-cumul. A (quarterly)..........---- oe * 2 asa 
Preferred (quar. LL cecoctdakeeeseusieb ewes $1 Jan. 1}/Dec 21 National why A ‘enue , ee 30c jJuly Il/June 2 
Lgach Carp. (6pecial. . .. . c< occcccccccuseces 3 June 29|June 19 Preferred 7 i. > svicosucsaees $1% jJuly 1'June 2 
Gas & Electric Co (quarterly)--..-.------ $1% |June 30jJune 14 National nameling. Stamping (quar.)....... 50c |June 30 June 18 
abbett (G.) & Sons, 7% ist & 2d. pref. (quar.)-| $1% |July ijJune 19 National Fuel ag ato noe Saeecebansssccousese 25c |July 15 June 30 
MacAndrews & Forbes Co., common (quar.)--- 50c |July 15}/June 30* Nationa! Grocers, preferred-...-....----.---..-- $1% jJuly 1\June 15 
vremeres (quarterty) _beciccddaaba aebeoseau 14% July 15|June 30* | National Gypsum gy 3% od pref. (quar.)...-- 25c jJuly 1jJune 12 
ES ee July 2jJune 12 % preferred (quar.)..-....---------------| $1% jJuly 1'June 12 
Macfadden Publications, Inc., preferred. -.---- 133 Sept. 21)/Aug. 31 National EGOG (GURE.) a ccccccesusscesceesevce 12%e |June 30 June 11 
PE iced neccwwwenGace engender $3 jJuly 15)June 30 Proferred B (Gua?.)...cccceccccccececccess $1 Aug. 2 July 16 
Mack Trucks, Inc.. common...............-- 25c |June 30}/June 18 National Of} Product®..... ~-ccceccscocescous June 30 June 18 
Magnin (I ) & Co., Ld ag preferred (quar.)------ $143 Aug. 1dj/Aug. 5 National Paper & Type (new) ---------------- 25c |Aug. 16 Aug. 2 
ae SG SENOS... c cccanessudnvicegens 1 Nov. 15|)Nov. 5 Bee soins cena s ccasdddedconncadse $1 Aug. 16 Aug. 2 
Mahon (R. C.) & Co. ‘$2 class A pref. (quar.)--.- : July 15jJune 30 National Power & Light, $6 pref. (quar.)---.-.- $1 Aug. 2 June 28 
Daemon Canal Bit. OO. .ccdcadccccecescens $7% ‘July IjJune 18 Nationa) Standard (qQuar.) .- c«cccccccccccnccce 4 July 1June 15 
Mallory R.) & oo” Inc., stock dividend.--}| 100% ------- June 21 Phi ncé dn a nhhpee nseedbeenehadonqoton 10c jJuly 1 June 15 
ne as one ctameill 25c ,June 29}June 24 National Steel Corp. (GQuar.)..---ccccccnccce 62%c |June 30 June 19 
Manufacturers Finance Co. (Md. ae pref.)_---|f12%ec |June 30|June 14 National Sugar Re ining Co. of N. J.--..---.- July lJune 1 
Manufacturers ‘Crust Co., com. (quar.)...---- July ijJune 15 National Supply Co., preferred ....-.-.------- t$1% |July 1 June 10 
PUGRRTER (GURE.) « 5 onc nicccccccoccoccccccs 50c jJuly 15jJuly 1 Nation-Wide Securities Co. (Md.) vot. shares_- 3c jJuly 1 June 15 
Map = Cunee. Mie. COUR) cncccctaowceusece 50c jJJuly 1jJune 4 NasGMGs CO. (GUE Dacccesece soccccecsocsss 20c jJuly 1 June 12 
Oe GRE PRS PS GRO ee eee 25c jJuly I1jJune 15 Ee SINE CO. 5. cu ctconesdweadossnsencess 10c |June 30 June 19 
naseumanse Calculating Machine. -.-......------ 50c jJuly 15})June30 Se ee sai July 1 June 15 
7% preferred (semi-annual) ........-------- _35¢ jJJuly 15)June 30 Nevada-Calif. yy, Corp., pref. (quar.)..... $1 Aug. 2 June 30* 
Ei nk. bd  ecnvewecouccoeus cos 25c jJuly 10)/June 1 Newark Consol. Gas Co. » <h i ivatunweeuntd $24 |July 1 June 21 
Marine Midland Corp. (quar.)...-..--------- 10c jJuly 1jJune 18 Maweeres (2. J.) O0. (GURP.) 5 oon oc cecccceces 60¢ |July 1 June 16 
Marlin-Rockwell Corp. (quar.)....----------- 50c jJuly il1jJune 4 Newberry (J. J.) Realty Co. 6is% pf. A (qu.).- 3! % j|Aug. 2July 16 
Marsh (M.) & Sons (quarterly).-------------- 40c jJJuly ljJune 1 6% preferred B (quarterly)........-------- 1% |Aug. 2July 16 
Bee Pee el GO; (GERE,) -ncccccccccccccccece 5c |June 30/June i8 New Brunswick Light, Heat & Power Co. (s.-a.)} $24 |July 1 June 21 
Dt den chadpadbeukadadaondteneseqqess lc |June 30/June 18 New England Fire Insurance (quar). ain aku ie 13c |jJuly 1,June 15 
Masco Screw Products (quar.)..-------------- 5c |July 7jJune 18 New England Gas & Electric Assoc. $5 pref--- 50c |July i'June 1 
Massawippi Valley RR. Co. (s.-a.)------------ $3 j|Aug. 2jJuly 1 New England Power Assn., 6% pref. (quar.).-- 1% |July 1June 15 
Master Electric Co. (quar.)------------------ 25c jJuly l1jJune 15 En scademoune July 1 June 15 
Mathieson Alkali Works (quar.)...-...-------- 37 24¢ June 30j/June 11 wan ngland honky Ta GRE csenseseennes $1% |July 1 June 10 
_ ., gy Sofi ae neS $134 |June 30/June 11 Preferred quar.) SN a ae RE EAE SS 1% {July 1'June 10 
pe eee eee 30c |July 1j/June 21 New England Telep. & Teleg......---------- 1% |June 30 June 10 
May Dept. Stores Co. (quar.)-.-------------- 75c |Sept. 1j/Aug. 16 New Hampshire Fire Insurance Co. (quar.)-.-- 40c |July 1jJume 12 
mre! Newspapers, 7% pref. (quar.)--~-- 43%c |Aug. 3lj/Aug 31 DE. Ullal on ncaneneasbbeedsageseeeee 20c |July i1jJune 12 
p Ss wicca cacdecoonees 43%c |Nov. 30)|Nov 30 Seay eee See OO, Cin cg dno wc ascucsece $2 jJuly l)June 15 
McCol Wromtenac. AS} eee $114 July 15|June 30 New Jersey & Hudson R. Ry. & Ferry Co. (s.-a.) $3 |July 1/June 30 
McKay Machine Co. (quar ? pi snwranecsouaidd 25c |June 30)June 18 6%, a eS ee er eee $3 |Aug. 2)July 31 
McKee Arthur (G.) & Co., class B (quar.)...--- 25c |July IljJune 30 New Jersey Power & Light $6 pref. (quar.)....- $1 July 1)May 28 
RAED OF MORUNN Tg ob ob bc cnwseesewwocnccccnes 75c |July 1)/June 30 ep ED 0... pancenansacseechuenes $1 July 1)/May 28 
McKeesport Tin Plate Corp. com. (quar.)------ 50c jJuly 1/June 10 New London Northern RR. Co. (quar.)------- $2% |July 1)June 15 
McLennan, McFeeley & Prior, Ltd.— Newport Electric, 6% preferred (quar.)...----- $1% |July lijJune 15 
O45, preterees (G0S0.) .... 6... 6-62 2nncnuces $1% |June 30’ June 24 New York & Harlem Rx. Co. (s.-@.)..------- $2 July ijJune 15 
McQuay-Norris Mfg. (quar.)..-.......------ 75c |July 1 June 22 Pe COtNt) . nu ntedunenansede July 1ij)June 15 
Mead Corp. (resumed)--.-.------- (= aeenees 50c |June 30 June 15 New York & Honduras Rosario Mining. -.--.--.- 87 %e |June 26/June 15 
a - meen & Oo0., COMMOR......censcaccs 75c |July 1 June 15 New York Lackawanna & Western RR.-..-.---- $1% |July§ IjJune 11 
UR RR ee eee TT 75c |July 1 June 15 New York Penna. New Jersey Utilities pref... - 75c |\July 1)/May 28 
Molanees Distilleries, Ltd., preferred (s.-a.)_.-- 30c |June 30 June 15 New York Power & Light, 7% pref. (quar.)..--| $134 |July Il/June 15 
Memphis Natural Gas Co., ” preferred (quarterly) $124 July 1 June 19 $6 preferred (quarterly)...............---- $1 July i/June 15 
Memphis Power & Light $7 pref. eh ae $1 July 1June 12 New York Telephone Co 64% pref. (quar.)..-| $1% ‘July 15/June 19 
0 EE EE Discs nacnecccnesesce= $1% |July 1 June 12 New York, Trust Co. (quar.).......<-<-..<-<- 5% July 1ljJune 19* 
Mengel Co., Inc., Ist conv. ney (quar.).....-- 62 4¢ June 30 June 15* | Niagara Alkali Corp. 7% pref. (quar.).-------- $1 July i1\June 16 
Merchants Bank of N. Y. Pilccssrneesese $1% |June 30 June 21 Niagara Falls Smelting & = ole ee 25c |June 30\June 15 
sereents & Miners ‘Tratsportation Co. (qu.).- 40c |June 30 June 16 Nineteen Hundred Corp., class A (quar.)....-- 50c |Aug. 15\July 31 
EE rh oo cdo ceccncceneccenonewnas 25c |July IijJune 18 Pe 2 Sn? ..n«cdseadebccadncedeis 50c | Nov. 15|Nov. 1 
OE CIN) og a ce cocecosccewaseecnones $1 4 July ljJune 18 Noblitt-Gparke Ind Industries (SO wnkkvenceveu 50c |June 30 June 21 
Co BO ke ee SSS $1 |July 1'June 16 ON a al $1% |June 30\June 16 
Ee Se Os, ow ect ccsesicesssiess $2 |July 31\July 20 North American _ common (quar.)..-----.--- 30c |July i1j/June 15 
7% preferred (quar }_-.__...----..-------- $1% |June 30\June 21 DE MODS oo cancntitebonduccuasnen 75c |jJuly ljJune 15 
Metropolitan Edison Oe PPSr. (QURP.) cc wcncons $1% |July 1|)May 28 North Amer. you Corp., 6% prior preferred _ 75¢c |July 1/June 21 
Metropolitan Edison Co. ss pref. (quar.)....-- 31% July 1)/May 28 North Central Ry. Co. (s.-a.)....------------ $2 |July 15|)June 30 
$5 prior preferred_(quar.).-.--------------- $1% |July 1|/May 28 North Centra! Texas Oil Go. Inc. (interim)... 15c |July 1/June 10 
7s Eee $1% |July 1|/May 28 North Ontario Power Co. 6% pref. (quar.)----- $1 |July 26\)June 30 
$7 prior preferred (quar.)--.---------- $134 July 1)May 28 EE he in oc cpncnanucemanwadbeat 75c |July 26\June 30 
Sy oa OO, i2 preferred (quar.)_..-- $1 July 1l1/June 15 wg klahoma a Co. 6% pref. (qu.)--- 1% |Sept. 1/Aug. 17 
Michigan Assoc. Tel ep. 6% preferred.--.----- t$2 July zene 15 preferred | fquer | onctg hace enusael 1 ‘4 Dec. 1/Nov. 16 
6% NW rite HS uar.)-.-------------------- $14 |July IjJune 15 werthara RR Mot NY. J.,4% pref. (quar.)_.- ; Sept. 1|/Aug. 21 
Middle States Telep. Co. of [ll. 7% pref------ t$1%|July 1\June 30 4% sd (quarteriy} awmpeiadeaddsnnete 1 |Dec. _1/Nov. 20 
Midland Grocery Co., 8% pref. (8.-8&.)..--.--- 33 |July l1j/June 19 Northern Securities Co. .............-.------ 2% |July 10 June 25 
Midland Steel Products. .................... 50c jJuly i1jJune 21 Nosthera States Power Co. (Del.) 7% pref. (qu.)} $134 |July 20)June 30 
8% preferred (quar. ny bo chew cewsncssonsesie $2 jJuly 1)June 21 OS RRR hes FEE See $1% |July 20/June 30 
$2 non-cumulative (quar.)....----..------- 50c |July 1)June 21 noch Star Oil. 7% preferred__.......-.------ tR¥Cc |July 2)June 15 
Po RR eee $1% |July 1\June 19 Northwestern Electric. 1st preferred_-..------ $1% July 1'June 18 
Miller Wholesale Drug Co-..--.-..---.--.--- 12%c |July 1)June 20 Northwestern Telegrapn Co. (semi-ann.).-.---- $1% |July i1|June 15 
Minneapolis Gas Light Co. $5 partic. units... $1% |July 1)June 20 Novadel-Agene Corp. (quar.)___....-.------- 50c |July 1{June 24 
Minnesota Power & Light, 7% preferred------- 58c |July 1)/June 11 Noxema Chemical Co. (semi-ann.)_...-------- 30c |July 15)June 30 
Boe Peres (QURE) eee caccenncccscses 1% |July 1/June 11 Nunn-Bush Shoe Co., 7% pref. (quar.) -. -.-- $1% |July 31}/-------- 
Ts onc Soa kw enews dweaneuawad qete July 1/June 11 7% % 2d preferred (quar.) $1% |July 31/.-----.- 
Bp Ae arent) wee ewwnwnecewccccncccce % |July . 1jJune 11 Oahu Sugar Co. paewsly) aka Se 20c |July 15|/July 3 
ee pret ope cnen wee cc ennncncccccccces t50c jJuly 1)/June 11 Oceanic Oil Co. (quar) RAEN Le 2c |July 30\July 3 
SPs (QUEP.).- 22 seen ener ceneecoee $1% |July 1{June 11 Ogilvie Flour Mills (quarterly) $2 |July 2/June 18 
Consol. Oil (quarterly).......-- 2c |July i1/June 15 Ohio Associated Telephone Co. 6% pref. (qu.)--| $1% |July 1)/May 26 
oe an ono oo 5 eee %4c |July 1!June 15 Ohio Edison Co., $5 pref. (quar.).......----- $l1%\July ljJune 15 
Mississippi Portland Cement Grreenler) —poeee 50c |June 30'June 19 $6 preferred (quarterly)._......----------- $1 July 1jJune 15 
fy freeware River Power, 6% nay QUAP .) . aces $1% July IjJune 15 $6.60 orameved SS a eee $1.65 |July il1jJune 15 
—— pi Valley Public Service 6% pref. (qu.)} $14 |July IijJune 19 $7 preferred (quarterly). _-..-...---------2- $1% |July i1jJune 15 
dison Co., $7 cum. pref. (quar.)_--.. $1%% |July 1/June 21 $7.20 preferred (quarterly).......--------- $1.80 |July i1j/June 15 
Missouri Power & Light Co., $6 pref. (quer. Dw $153 July i1/June 15 Ohio Finance Co. preferred al Saale a hana $1% |July l1jJune 10 
Mock, a oe gl f oehringer, Inc. ahi ¥ ne . (uar.) 1 July 1jJune 15 Common (increased) .........-...--------- 30c |July ijJune 10 
Monongahela West Penn Pub. 8 Ohio Loan Co., new Soaeserty) a eckeseameoee 10c |July 1/June 30 
7% pore’ (OEM) 6 cc nuns wUsinccssccsoee 43%c |July l1jJune 15 5%_preferred (auarter! sauces keno -|_ $1% |July I1)June 30 
Monroe Chemical Co. pref. (quar.)...._.- -- | 87%c jJuly§ 1\June 15 Ohio Public Service C ny % pref. (mo.)....-.- 58 1-3c |July I1jJune 1! 
Montana-Dakota Utilities Co. 6% pref_..-..--- $1% |July l1jJune 15 6% preferred Coamch Poteet owtettcigte 50c |July 1|June 
5% preferred (quarterly) a a tak Ss ade alas at $1% |July 1j/June 15 5% preferred (monthly) .........-.-.---..- 41 2-3c |July 1)June 
Montgomery (H A.) Oo. (quar.).......-.___- 25c |June 30|/June 15 Ohio ‘ deryine Holding Corp., $5 preferred _.-..-.- $1 |July 1|June 
Montgomery Ward & Co. (quar.)------------- 50c July 15'June 11 Ohio Water Service Co., class A (increased) ---- 60c | June 30 June 
EE EOE hb ah ncdodudundnecsoncsnanwic $1% July 1\June 18 Oneee Natural Gas 6% pref. (QUAP.) -ceccce 1 June 30 June 
Montreal Tramways (quarterly) --_._.....-__- $24 $i ‘June 10\July 5 preferred (quar...)-..-......---------- 1 t.30 t.15 
Monumental Radio Co. (Baltimore, Md.) (quar.) une 30'June 26 on %aony Insurance nee (quar. Penttubbiatuwe die July 1)June 2 
Moore ee? : & “4 (QURE ) occ ccccccncccccces Say 2\June 8 Old Colony Trust Assoc jeoe. (quae. aS he beaabeiatal 15c |July 1'June 
TD July 2\)June 8 Omnibus Corp., preferred ON a $2 |July 1'June 1! 
Moore (Wm. R) Dr, Goods (quar.).........- vey ljJuly 1 Ontario Loan & Eeeeare MEME Ss ucdonenacas $1% |July 2 June 
parked Weed Abie 6éhekeeiecacneaseqacnll Oct. 1 Ottawa Light, Heat & Power (quar.).....---- $1% |July 1 June 15 
PTET 2 66a 5 Ob bbb bwtsewucnnsnedcseaees a 2iJan. 2 5% preferred (quar.)......_...__.-------- $1 July 1 June 15 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable'of Record Name of Company Share | Payablejof Record 

ee SN Ee CE PIP 50c |July 1 June 19 Pure Oil Co., 54% preferred (quar.)....----- 1 1% July ijJune 10 

Otter Tail Power Co. (Minn.), $6 pref.....-.-- t$1% |July 1June 15 6% preferred (quarterly) ....--..---------- % \July l1jJune 10 
DEC UENG. chide = snnccencereorntenesa 1$1% |July 1 June 15 8% preferred (quarterly) ....------.------- % \July _ijJune 10 

Paauhau Sugar Plantation (monthly).........- 10c |July 5 June 15 Quaker Oats, preferred (quar.)_-.----.---.--- $144 |Aug. 3ljAug. 2 

eae 25c |June 30 June 15 Queens Borough Gas & Electric Co.— 

Pacific Finance Co. of California (quar.)-...---. 45c |July 1)June 15 6% cumulative preferred (quar.)....-.----- $1% |July iljJune 15 
5% preferred (quarterly)...-.-.-.-.......- $1% |Aug. 2 July 1 Radio Corp. of Am. $3 4% cum. conv. Ist pf. (qu.)| 8744c |July 1j|June 10 
Preferred A (quarterly)....-..---...-.-.... 20c |Aug 2 July 15 Rapid Electrotype Co. (quar.).-------------- 6Uc |Sept. 15/Sept. 1 
Premed © fOROtAiF) co sceneecsscwocens- 16\%c |Aug. 2 July 15 i Bis Be oe oe ae eet 60c |Dec. 15|)Dec. 1 

« Pests Gee Ge Bh bn ob cnckdtanndadwsetees 50c |July 15 June 30 ee C8. co cad nie cine teen deen 33 1-3c jJuly 1jJune 21 

Pacific Indemnity (quar.)...-.-----.-..- eae 40c |July 1 June 15 Ray-O-Vac, 8% preferred (quar.)..----.------- 50c jJuly IljJune 18 
BUR 4 « oc abun cccocccncenesnscescasocee 10c jJuly 1\June 15 pe ee a Pe eee eae 50c jAug. 12/July 15 

Pacific Lighting Corp preferred (quar.)-...-..- $14 July 15. June 30 2nd preferred (quarterly) -_---...---------.-- 50c |Jury sjJune 17 

Pacific & Southern Investors, Inc., class A____-_ July 1|June 15 neces epeen Hole Machine (quarterly) -----~-- 20c jJuly iljJune 15 
$3 preferred (quarterly)...........--..-..- Toe ee) 8, inca daunctandnmansaaedesiea? 20c jJuly 1jJune 15 

Pacific & Southwest Realty Co. 544% pref_.-.-- $1% |July 1} bat aes = me. Rolier 6 (QUST) oncindnsd demnnpuins 20c |June 30|/June 19 

PRO a, DER GS « 6. cee ddkbodecawhaes 2 |June 30' June 19 ST RR aR Aone teiipaeigat alii Epes ae te te % 10c |June 30)June 19 
CD 6. conse ened obmiernnnod $1 July 15\June 30 Regent Knittung Mills, non-cumu.. pref. (qu.)-- 40c |Sept. ljAug. 5 

Pacific Truck Service, Inc. (Calif.), 7% pref... 1%c {July ijJune 30 Non-cumulative prefe rred (quarterly) atone ak 40c |Dec. 1}/Nov.15 

Packer Corp. cnr). EEE SOE re eae. «Sets, 25c |July 15iJuly 6 Re-Insurance Corp. of N Lf bibs cides — gees oi 15e |June 28}June 18 

Page- ine BO 8 Bp ceerpeiptentecepes $1 |July 1l|June 15 Reliable Stores Corp. (quar andthe cdensaes ees 25c |July 1j|June 21 

Panhandle Eastern Pipe Line Co— For the quarter ended Am 30. 1937. 
$6 class A & B preferred (quar.)....-...--- $1% |July 1]June 21 5% pref. initial (quar.)__ _- -----| 37%e |July 1)/June 22 

Fe OR SIs « co cnccedccvcceowsoss $1 |June 25|June 10 Reliance Mfg. Co.. preferred (quarterly) -----. $1% |July i)June 21 
Preferred (quarterly) .-.....-------------- $1 |July 15\July 1 Di tind tabbiht data eeivanreneen se 15e jAug. 2\|July 22 

Paramount Pictures 6% lst preferred_......--- $14 July ljJune 15 MME iti. Od a akc neeerencnsheuwen 10c jAug. 2]/July 22 
6% 2d preferred... 2. -nencccccccccccce 15¢e |July 1jJune 15 Remington Rand $4 preferred (quar.)_...--- $1.125 jJuly iIjJune 10 

Pathe Fiim Corp. $7 conv. pref. (quar.)---..-.. $1% |July IjJune 22 VESSELS D9 ea Rete eee tle Gam 25ce jJuly ljJune 10 

ERED, 45.45 na cp ebanccesne. obitbat 40c |June 30\June 19 Reno Gold Mines (quar.)..-.---.---.----.--- 3c |July 2/June 10 

Peninsular Telephone (quar.)........--.----- 40c |July 1|June 15 Rensselaer & Saratoga RR. Co. (s.-a.)-------- $4 jJuly iljJune 15 
quotes Mii abdectodeosohoocedsuvehss 40c |Oct. 1/Sept.15 Republic Investors Fund, Inc., common------- lc |July ijJune 15 

RG SEED iba tédcanensececehuouts 1% |Aug. 15|Aug. 5 Republic Portland © ement Co. 5% pref. (qu.)- 1% |3ept. 1)/Aug. 20 
2a UO SEU.) wccscnccccecessecshes 1% |Nov. 15|Nov. 5 i MOTO (GNEP 0. 55. encercesngeeshons 1% |Dec. 1]/Nov. 20 
7%, preferred (quar.)-------------.-------- $1% Feb. 15|Peb. 5 Repatiic Steel Corp. 6% pref. A (quar.)...--.-- $1% |July ijJune 12 

Pena. £7. 6) 0 oe. GUNOMNER.. ... oo co caccsceces $1 |June 30!June 16 6% convertible preferred_......-.--------- $1% |July ljJune 12 

Penna [Illuminating Corp. class A pref. (quar.)-| 6c |June 27|_.------ Reynolds Metals Co., 544% preferred (quar.)-.| $1% |July 1}Junme 21* 

Penn Central Light & Power, pref. (quar.) ---- $1 % July 1}/June 20 Reyacies Bpring ¢ is ctawe ence esawkannees 25c |June 29)June 15 
 f Ss Pe angandenpeggt pie $1\% |July ijJune 10 nolds J.) Tobacco Co. (quar.)..------- 75c |jJuly ijJune 5 
SSR) Premred (GUGt.).......cncccecenaeee 70c |July i|June 10 I TERE is oe penedewiseeaaredl 75c |July IjJune § 

Pes TEE). oo no mencnandesnense>= 75c |Aug. 16J/Aug. 5 TR Ee GOOEY. od dd anaceceocensssse= 25c |July 15jJuly 1 
ewe peat, oe ee eae $14 |Aug. 2\July 21 Ist & 2nd pref. (quarterly)... -.-.--------- $1% |July ijJune 15 

Penna. Co. for Insurance on Lives & Granting of Richman Bros. Co. (quarterly)....--.---.----- 75c jJuly 1jJune 19 
Annuities (Phila.). (quarterly)... .--.--.------ 40c |July i1/June 17 Rich's, Inc., 64% pref. (quar.)-..-..-----.-- $1% |June 30)June 15 

Penna. Gas & Electric, 7% pref. (reduced) ---.-- 75¢c |July ijJune 21 Ritter Dental beng § MP Janacnnsedsnnanabil 25c |July iljJune 19 
$7 eS Sap aaa aamctnare. 1% |July l1jJune 19 PERNT CONE) 6.6 cdmivconcegenhevmenges $1% jJuly 1ljJune 19 

Te I Donn ccesncsscoessaseses 1% |July IljJune 19 Riverside Silke Mills series A (quar.)--.-------- 50c jJuly 2\|June 15 

Pemeagivenie tareee GANG. on coccccnccensessss 25c |jJuly ijJune 15 Rochester Telep. Corp., 6 oe ‘st pref. (quar.)-| $1% |July ljJune 19 
POGRETOR (QUEB.) 66 dnccnccmccdecsecnencoss $14 July ijJune 15 Root Petroleum, cony. pref. (quar.)...------- 30c jJuly ijJune 19 
Penna. Investment Co. (Phila.), $4 pref. (s.-a.) $2 |July 2!June 15 Roeser & Pendleton, Inc. (quar.).....-------- 25c ‘July ijJune 19 

Penna. Power Co., $6 preferred (quar.)-------- $1% |Sept. 1 Aug. 20 Ross Gear & Tool (quarterly)--....--.------- 60c July ijJune 20 

.60 preferred (monthly)....------------- 55¢ |July 1 June 21 Rees OO. GP ClO. 6. aannaandapascnen= 15c |June 30jJune 15 

.60 preferred pmsmesiy} nar encetassbathee 55c |Aug. 2 July 20 Rubinstein (Helena), class A--...--.--------- 25c |July ijJune 21 

-60 preferred (monssl7) onc0cegndeibn aoe 55c |Sept. 1 Aug. 20 Russeks Fifth Ave. Bs Gin nsceusnngthmmniell 12%c |July 1jJune 22 

Pennsylvania Power & Light Co., $6 pf. (quar.) 1 3 July 1 June 15 Teese SNES CIN. ono ce nn eemnancenceenenss 1 June 30|June 15 
7 POCTSITOR (QUATTETIY) ... oo cccccccecccuece 1 July 1June 15 Sabin Robbins Paper Co. Pe 4.1 pref. (Qi. ~ cans 1 July ijJune 

3 preferred puwnccents) seveescoeseosoosese 1% |Jul 1 June 15 Safety Car Heating & Lighting Co.---.------- 2% |July ijJune 15 

I, nn ok ons nee eeeneme nse July 22 June 21 Safeway Stores tae. Prem = io isan teenth dah SOS 50c |July ijJune 18 

Anny ie Telep. 7% preferred (quar.).---- $1% |July 1 June 15 7% preferred (quarterly)_----------------- $1 July ijJune 18 
wt ar eee 7c |July .26 July 9 6% preferred (quarterly) -...-.------------ $1 July ijJune 18 

Penns — Water & Power Co., com. (qu.)-- 1 jJuly 1 June 15 5% preferred (quarterly)_----------------- $1% |July ijJune 18 
PEGRETOR (GURED ccm coeone- 9. coneunssenpn $1% jJuly 1June 15 Saguenay Power. $ ae BOGE, (SUSE dao nccenees $1 Aug. ijJuly 15 

Penn Valley ‘ rude Oil, A (quar.)..-------- -| 12%e |July 1 June 15 St. Croix Paper Co. % preferred (s.-a.).------ July 1jJune 23 

Peoples Collateral Loan Corp. (s.-@.)---------- June 30 June 19 St. Joseph Lead Co. (quar.)..-..------.------ are 2 Sept. 9 
Preverred (seml-ann.). «<< .e<c-ccen es ncen- $1 June 30 June 19 St. Touls r e, 6% Vist pref. (8.-@.)<.<c----- $3 y ijJune 15 

Poopies Drug Btares (S008)... -- cccncoscesees 25c |July ilJune 2 3 +6 2nd (geMl-ONN.)...<2<ccccenese $1 3 July iljJune 1 

eoples Natural Gas Co., 5% pref. (quar.)-.---- 62 bs 54 July 1 June 15 St uis National Stockyards (quer. ). Jenennon $1 July 1jJune 
erfect. CHES (GURE.) < concccccceseeeococosse July 1June 18 St. Louis Rocky Mountain & Pacific Co_-....-.- 25c |June 30|June 15* 
i Ah bacihennhonnatensenanns 50c |July 1 June 18 Preferred (quarter! yp nb seine. Salieri $14 June 30jJune 15* 

Perfection Stove Co. (quar.).....------------ 37 4S June 30 June 19 Sens Antonio Public Service Oo., 8% pref. (quar.) $2 |June 30)June 20 

Peter Paul, Inc. (increased) .....------------- 1 |July 1 June 21 ROREE 100NED. Dn. cin annnannennnessses $1% |June 30/June 20 

Pet Milk Co., common....-.-----.---------- 25c jJuly 1\June 10 me Gatrios Mining ‘Co. (monthly) ----------.--- 20c |June 30)June 20 

pe ee Pee eee 1 |jJuly 1 June 20 San Francisco Remedial! Loan Assoc. (quar.).-- 75c |June 30\June 15 

Philadelphia Baltimore & Washington-------.- 1 June 30 June 15 marterly  ktbdatited<hpneeeninnaannenet 75¢ |Sept. 30)/Sept. 15 

Philadelphia Co., $6 pref. (quar.)......------ 1 ae 2k? | Jr |  pcomnatepebosenesdos 75c |Dec. 15 . 
$5 preferred (quarterly) --..----.---------- 1 July ljJune 1 mo Hiectric Co., new (quar.).------.--- 25c |July June 

Philadelphia Electric Power 8% pref. (quat).-.| *s6e [July ijgume 10 | "Newer ’ Cons Dew (duar.)---2-772777 25c |July 1/June 15 

Phillips poking. 5 % preterred (quar.)..---- $/1.31K |July 1jJune 15 Santa Orus Portland Cement-----.----------- 50c jJuly 1 June 21 

Phoenix Fina. -» 8% pref. (quar.)-..-.- 50c jJuly 10|June 30 Saratoga & Schenectady RR. (s8.-a.)--.--.----- $3 1 
8% pref ed: (quarter ween een nnneennonn- 50c |Oct. 10/Sept. 30 Seyenaeh Electric & Power Co. 8% deb A (qu.) 5 
» PE beepencconesecesors Oe |Jan. 10|/Dec. 31 18 doben debenture B (quarter uarterly).....----..-.- 1 5 

Phoenix Insurance Co. (quar.)...------------ 50c |July i1|June 15 ure C (quarterly) ....-....--. Lage 1 5 

Phoenix Securities Corp., conv. pref. A......- 75¢ |July 1/June 15 % Gcbenaure (quarveri Wensescswansede 1 5 

Pickle Crow Gold jnarenned yp hae Enedenenseene 10c |June 30)June 15 ea a os oh nach dnchtatntaesee sil 3! 21 

Pictorial Paper & Package Co -, (auae-  eernee 3,0 June 30|June 19 % preferred REED onrcncdhaegeednesniwd 1 21 
neer Gold Mines of British Columbia. - .-. ~~. $10c jJuly 2j)June 1 Schenley Distillers OOF. cn cc cnncccccceecccce 75c $ 
joneer Mill Co (monthly) .-.---.-.--------- 15¢ jJuly lj/June 2 Preferred (quar.)....--------------------- $1% 

Pittsburgh Bessemer & @.)--| _75e |Oct. 1/Sept. 15 Scovill Manufacturing i «nn tdiendndhinkneed 50c 5 
Pittsburgh Ft. Wayne & Chicago mo Ry. Oo - (qu.)- 1 July iljJune 10 Scranton Electric Coe $6 preferred (quar.)-_...- $1 1 

eee nn nce nccceeeceecceeoccncoces 1 1 Sept. 10 Scranton Lace.........---------------------| _60¢ |J 30 J 1 
preferred ps mod eee ew nnn enen ne nnneee- 1% |jJuly 6/July 10 Securities Acceptance Corp. On me (quar.)... 37 4c J Leccoes - 
ERE»). nn ncncnn-cecenconne 1% |Oct. 5)/Sept. 10 Seaboard Commercial Corp. (quar.)-..------- 19 
he 4 Plate iy hy: ions cocenencsenaes $138 jaly al Juve 40 My (q ly spepae' oe eweceeennnnee- 62 4c 4 
h Screw & Ti. cscncspocnnniet °1|June board verter eccccceccesccese 
Youngstown & Ashiabils By. Go.) va r Rem ripen hone se et eee 10e |Sune $0June 15 
preferred 0 ee e ug. Preferred uarterly) eceeeeeeceeeoeeeceses 
14 preferred leer memes eeceewwn nn ennnne- 3 Dec. 1/Nov. 20 Selected Industries. $5 $5% div. prior stk...-..- 1 4 6 
ougn, Inc. (quarterly)... -.------.-------- 30c |July 1j)June 15 Full paid allotment certificates (quarterly).../ $1 ul 6 
PI th Fund Inc. (extra)...-.----.------- ¢ |June 30/June 15 Convertible stock 37%c 
Tiymoutn i} Co. common (quar.)...-------- 35c |June 30,June 2° | Servel, [nc., uly 
le pecenannavenceecnescence 1 |July 1/June 19 Preferred ‘(quar 1 
mr) reterred t (gecal anual} oon en ce nweeee-e- July i1jJune 19 Preferred (quar. 1 Dec. 

Pon Ree Wary teat trseorons July ijJune 24 | Shaffer Stores Co., $1 June 30 

Porto Rico oye F 7% at Ay Jecccceenne 1% |jJuly 2/June 15 Shaler Co., class A A is 50c June 20 

Power Corp. of Canada, 1 pref. (quar.)...... 1 July 15|June 30 Class B (quarter! 15c June 20 

ran referred (quarterly) .....-..........22. ire ely | zune t ahegress & Gas, 6% ad S10 per (s.-a.).-- Pe 7 AY 

ee y une erred uarterly)........-- une 

Prentice Hall, Ine. (extra) ..---2-2222222222 i, eee ites | aa el ee 30¢ 15 

ad Mining « Tt, [PS anacccensens c |July 15|June 15 pref Ante = antenatal $14 June 15 
Pape 5% pref. (quar.)..------- $ Aug. 3}....... Shawmut Assoc. (quarterly) -.-.......----.--- June 16 
Sachsncancocccennssoes 1 Nov. lj.------ Sheaffer (W. A. Penn Oo., 8% pref. (quar.).-- = jJune 30 

pro ae eered (9 yeh (QUAP.).nccccaccecss July ijJune 15 p Grok 4 0 SR Aree ene pes June 30 

Procter & Gamble, 8% pref. (quar.)...-.....-- July 15|June 25 Ml addsanndtenenconui 12%c J 15 

frovigemes Ss Gas Co. (quar.) ....---.-----.---- ave guly oh zane is Shell Uni “Union ‘oll C 55% pref. (quar.)..... 1 J 4 

eeeeeoens une une eee eeeoeeces 

Providence & e Worcester R. (quar.).-..-..... July 3 June 9 nee Sliver King Coalition Mi Mines Co... 2-222 222 T II =e 2 15 

Presa teterkace Vie a2 pret. (quar) wceenee | wy suse 4 Oil Th: diy Dibdnemideoupdedé “ve 7 B 

vestors, $6 pref (quar.).....-..- uly une Mfg. (quarterly) -.......---......- une 

Publication Corp. (non-vo tam ooeneee------ee site June 29 June 15 mre snispidaatace 5 inbnosnimianengwd 2 June 19 

Jecwnccncnnceece uly une pest. ls du ti nso de dat Seta 
Public Investing Co. (semi-annual). ....----.- 10c |June 30 June 21 ateory 0.1% Dr pref. (quar.)...---.- 1 June 19 
Put lic Service - of N. J. (quar.)......-.. 65c |June 30/June 1 ‘ eg, ogsnieessnqetodounant June 18 
% + a (quarterly) ....-------------- et zune Hi ae 1 Smith (8. Morgat) ) Oo. (quar.)....-.......... Bi A 1 
8% preferred (quar.)........------------. 2 Sept. 30 Sept. 1 Smith (L. ©.) & Corona Typewriter---.-....-- } 
i erred (uer den Satnpthinnenspeipiitad i Sept Solsepe | Smith (H.) Paper Mills, pref. (quar.)...2272_7 3} 30 
0) o ewww cccccennceccccce ; pt. 1 | Smith (H.) Paper Mills, pref. (quar.)......._- 
preferred (quarterly) -....-------------. 1% |June 30/June 1 Mite. Go. (quarterly Dinibnonnddiemungnansd 6 
preferred (quar.)_.....-.----.-------.. 1 sR. 7 << a ia ~~ phen pp Pine ea 1 6 
preferred (monthly). .......-...-----.. June 30)June 1 Sonotone . preferred (quar.)............. 1 5 
6% preferred (monthly.........-.-.-.--.--- 50c jJuly 3ljJuly 1 Soss Mfg. Co (qpeceeriy)- idbhenen ee ni od wnt 12%e 5 
6% preferred mec dy eoeccncenccccccccce 50c j|Aug. 31/Aug. 2 South $6 pref. (quar.) waodel $ 5 
6% preferred (monthly) ....-..-.-------... 50c |Sept. 30 a | th Penn Oil Co. (quar.)..--.......-.....- 37 ec 5 
Pu ic eee of Oklahoma— 1% \Juty ilyune 21 | gen neces Hics Sagar Go ~ oaan adeno 37 Ke 5 
or lien stock (quar.).....---.----.-- y une South Porto Rico Sugar Oo., com. (quar.)..... 
prior lien stock (4 ; 2 5c eeneeece--=- 1 July i1jJune 21 Pt J itacocthtaeees — ane % 8 

Public ice of . 7% pref. (mo.)./58 I-8c |July i1/June 15 Southern } Oo., Ltd.— 

8 eet, (momthivs----.------------ 2-2 412 July ilJune 1s cartes O SH% (quartaly)..2--2-. Es 30 
See tet ee q baewnctens c 

Public Service El c & Gas, $5 pref......... 1% June 30 June 1 Southern Cali, Gas pref. A (quar.)........... 37kKe 30 

7% (quarterly) ....-------------. 1% |June 30 June *1 soother preferred (quar.)-....---..-...-.--.._. 37 Ke 30 
Inc. (quar.)..---.--.-------------- 87}4c |Aug. 16 July 24 Canada Power, 6% pref. (quar.)....| $ 1 
































































































4292 Financial Chronicle June 26, 1937 
Per | When | Holders Per | When | Holders 
Name of Company Share Payable of Record Name of Company Share | Payable\of Record 
Southwestern Bell Telep., pref. (quar.).-..--.. $1 July 1 ‘June 21 United Sees pes Genge Ge. Gr@dauccaevesacets $2 July i1/June 1 
Southwestern Gas & Elec. 7% . (quar.)..... $1 July 1 June 4 von ek RR GES OR ees a ae $1 July IijJune 1 
Southwestern Light & Power, $6 Laaeneeeee $1.125 |July 1June 15 nived Su ‘States toy SRE Tr CP iwccnnncsen 50c {Sept 15/Sept. 1 
South West Pennsylvania Pipe Line_......-..-- oe: See ae | ‘ .. osc codwoueumoneeneousdasauee 50c |Dec. 8/Nov. 24 
Spang, Chalfant & Co., Inc., 6% Pp eocecee- $4% |July 1 June 16 U ted ‘Staves Guarantee Co. (quar.).....----- 30c |June 30/June 19 
Sparks Withington, 6% pre ferred, ep apd eS T$27 |June 26 June 23 PE ntukdnnd andes o6eeeneeesassiccencn 30c |Sept. 30/Sept. 18 
Spartan Mills (semi-ann.)_-.......--.-------- $4 |July 1 June 24 United States Gypeum Ces CSUN de acccncanace 50c jJuly IljJune 15 
Spencer Kellogg & Sons (quar.)......-.---.--- 40c |June 30 June 15 OEE GED... ccc ngudsdnapedacneaguce $1% jJuly IjJune 15 
Cee a mai ee 2% jAug. 16/Aug. 2 United atates | Hoffman Machine Corp., pref...| 68%c |Aug. Il/July 21 
Optional div., $50 cash or 2 shs. of com. for United States & Internat’) Securities. ist pref... 1 Aug. 2jJuly 19 
each 100 shs. held. United States Leather prior preferred.-......-..- t July tijJune 10 
Springtield Gas & Electric, $7 pref. A (quar.)-.--}| $134 {July  1'June 15 United States Pipe & Foundry Uo., com. (quar.) 75c |Sept. 20)/Aug. 31* 
Gee ae 0. OG Bo occas csscescocne 35c |June 30 June 20 NS ELITE Ta 75c |Dec. 20) Nov. 30° 
$2. a poeet. Bia nntensdcesseeeseesuves 55c |June 30 June 19 Unees States: Playing Card Oo. (quar.)....-...- 25c jJuly§ IljJune 15 
eer rr ttt tet tt ee 55c |Sept. 30,.------- sp ckih hen kdeka Se hhed caecnneaseent 25¢ |July  IjJune 15 
Sta ey tA. rw ) Mfg. Co. eevee @.-a.)----| 34% |July 1 June 20 United States Steel 7% preferred. ...-.-..---- $2 |June 29/June 4 
Standard Branus, Inc. (quar.).....---------- 20c jJuly il'June O United States Sugar Corp., preferred (quar.)...| $1% |July 15jJune 15 
Standard Fuel Co., Ltd., 6% % pref. (quar.)---| $1% |July l1June 15 United States Trust Co. (N 1 Oe > ee $15 |July 1j/June 19 
Standard National Corp, 7% pref. (quar.)----- $1% |July 1'June 26 United Telephone Co. (Kansas) Tf epee. (qu.)- sl June 30/June 25 
Standard Oil Co. (Ohio), 5% cum. (quar. $1 74 July 15 June 30 United Verde Extension Mining Co..-...-..--- $1 |June 30'June 4* 
Scandard Products Oo. .. ....<<-<00c-ccceccee 2 June 26 June 15 Universal-Cyclops Steel Corp. A RESTS: 25c |June 30 June 16 
Standard Stee! Construction $3 class A.-.------ t$1% jJuly = 1|June 15 Univerea) Praguses 00. ccccccecacccecceceess 50c |June 30 June 21 
Standard Wholesale Phosphate & ld (quar.)-. 30c jJuly 1'June 21 Universal Leaf Tobacco ee 75ce j|Aug. IljJuly 14 
Stanley Works (quarterly)-.........---------- 40c |June 30 June 11 DR. KctcrbhnsddsvneehebeGhtaeeceoosses $1 Aug. IljJuly 14 
5% part aes) nabenesepecsstedes 31 Ke |Aug. 16 July 30 Preferred (quarterly) ---.----.-.----~------- 2 |July ijJune 18 
Geervess (is. B.) Co... cccccccccccccsocece. $1% |June 26 June 16 Upressit Metal Cap Corp. 8% preferred....--- $2 |July iljJune 15 
Preferred ah Ot RDS es DA $1% |June 26 June 16 Utah Power & Light Co. $7 preferred....------ 87 4C July ijJune 1 
Stearns (Frederick) & Co.....-...-..--------- 35c |June 30 June 26 i Ge inca phbitibe obo ae 7 July Il|June 1 
nn cae eee eieei $1% |June 30 June 26 Utica Olinton & Binghamton RR-..-.-- 90c |Aug. 10/July 31 
Stecher-Traung Lithograph 7}4% pref. (quar.)- 1% |June 3U/June 24 Debenture (semi-ann.)........--.. 2% |June 26/June 16 
74% Foe wee (quar my pAiéeeagnensehiwaeeel 1% Sept. 30/Sept. 23 Debenture (semi-ann.) - . . .......-...-.-.-.- 2 ec. 27|Dec 16 
7% | i OS Rees. 1% |Dec. 31)Dec. 18 Utica Knitting Co. 7% preferred.........--.- t$5 July 11/June 20 
Steel to? of “Canada Seaabiaet Vitonsegenieos t43%c |Aug. 2)July 7 Valley RR. Co. (N. *) ee Ree $2 July IljJune ll 
ee CE ne 5 Leencaswnweedee $433%4c |Aug. 2\July 7 Van de Kamps Holland Duich Bakers, (quar.)-- 25c |June 30/June 10 
Stein (A.) & Co., pref. (quar.)_..-.-.---.-.-. $l July ijJune 15 at is a aa IT 25c |June 30/June 10 
Stetson (John B.) a, ee $1 jJuly 15 July 1 $6 *4 referred (quarterly)... ......<-<----<- $1 June 30/June 10 
Sterchi Bros. first oe CP Dice -s eeens 75c |June 30 June 21 Va ar Heating Co., inc. 7% pref. (quar.)-- 3! Sept. 10/Sept. 1 
Second preferred Oy Let beeenbanasebonns 25c |June 30 — 21 % bi ef aaa een 1 Dec. 10 | 
Stix, Baer & Fuller, 7% caehared (QURF.) ococce 43%c |June 30 June 15 Viau. Ltd 5% % preferred (quar.).....-.-.---- $1% |July 2/June 19 
% te _— Dc hteeetnenn bee minded 43%c |Sept. 30 15 a eicheabeatenn’ 15c |June 30\June 21 
PD kids hieQeaesaeekeas 43%c |Dec. 31/Dec. 15 Preferred NE ch ndike knew awh ae ears $1% {June 30/June 21 
Strawbridge & Clothier Co. | preferred.....- t75c |July 1'June 15 Victor-Monaghan, 7% preferred quarterly)....| $1% |July IljJune 21 
Stroock (S.) & Co.. Inc. (quar.)....---------- 50c |July 1'June 18 Virginia Public Service Co. 6% preferred (quar.)| $14% |July IljJune 10 
Sun Life Assurance of Canada--.------------- $3% |July 1June 15 Virginian Ry., preferred (quarterly).....--.-- $1% |Aug. 2jJuly 17 
suneey Oil Corp. preferred (quar.)...--------- 68 4c July lJune 7 Vuican Detinning, preferred (quarterly - .--~---- 1%% |July 20jJuly 10 
Sunshine Mining (quarcerty) Lamineseucsctehad 7 June 30 June 15 Pt (ts... .ccbnasesvessooneess 1 2 - 20j)Oct. 11 
SD Ge. COE), . Kosnccecccoaaceseses 37 He July 15 July 2 _ \( ( ?* agape esse gaya psa! 25¢e |July 2j/June 19 
Supaccess Peerekoain » Gonnl-onn. innéeacnantewa July 2June 18 EE SCE Se eet) ae eae 15¢e |July 2jJune 19 
Ne oo een cee eee heme 25c |July 2 June 18 Wagner Baking Corp-..-.-.--... 40c 'July ijJune 15 
6% clas» B pref. (semi-ann.)-...-...---- 75c |July 2 June 18 7% preferred (quarterly) $1% July IijJune 15 
. £ oe * =e 50c |July 1 June ll 2nd preferred (quarterly) 75c July ljJune 15 
Sutherland Paper Co. (quar.) 40c |June 30 June 19 Waldorf System, Inc., com. (quar.)........-- 30c July IljJune 19 
Swe & Oo. (GUar.).....-sccecce a m 30c jJuly lJune 1 at oem, — or preferred (quar.)......- $134 July 2/June 19 
Sylvanite Gold Mines, “< a fee 5c |June 30 May 22 Prior ks BERR ES eee 1 Oct. 2/Sept. 18 
acony-Palmyra Bridge (quar.).....--.------- 50c {June 30 June 15 Ward ated Bi eee 33} July iljJune 15 
ic Ca ncbesonadncawaveedndos 50c |June 30 June 15 Ware Riv Sy CRM a 0c eeeebenncecouces % July  1ljJune 30 
MEE Dic daccphinnnecnccasenenee $1% |Aug. 1 June 17 ) | + Sere ESSE aeeor 75c June 28|June 19 
Tee — a ent 15c |July 1 June 15 Waukesha Mater a GE Ja snccdccscancans 25c July IijJune 15 
% preferred (quarterly) ....-.---.------ 68%c |July 1'June 15 ED Sica ccdedddénbeneocnccosenes 50c July tijJune 18 
Tam ie (G.) Lad. (quarterly) ......ccnccccce t20c |July 2June 18 EE 4c GOOD), on eda bedecenccsceeess 50c |June 30/June 19 
Partvert ie aD a ee ee 200 1U0ct. ij.--.-- —— * etn aprower (RRRSUEEF) .cacceceus 10c pt. lj/Aug. 9 
5% preferred (quarterly).....---------.--- ee ee ee ee cas. candestesens de cusaneenee 10c |Dec. 1/Nov. 9 
Taysee’’ (K. ) Distilling Co. (quarterly)......--- Tie jJuly 1!June 18 We ington rand: Se: COREP Jc wicccccedscssues 15c |June 28/June 15 
Taylor Milling (quarterly) ...-.-..-.------.-- , RO BS UP Re OR gaa prea 40c |June 28/June 15 
Tech-Hughes Gold Mines........----------- 10c |July 2 June 10 Weneen Oil & Snowdrift Co., Inc. ......-..... 12%c |July ljJune 15 
Telephone Investment Corp. (monthly)-.----- 27\%e |July 1/June 20 Dh t cited os cnailekanhtih ekehGenombenen $1.12% |July  IjJune 15 
Telluride Power, 7% pref. (quar.)---.-------- $1%% |July ijJune 15 Western Dairies, Inc., $3 preferred......--.-- 75¢ |June 30/June 21 
Tennessee Electric Power Co., 5% pref. (quar.)-| $1 July ljJune 15 i i aie... scesesancnseeeeuns 75c |June 30\June 25 
6% preferred (quarterly) -...------.-----.- 1 July ljJune 15 Western Groceries, Ltd. (quar.)-..-.-----.--- 75e |July 15'June 30 
1% peterred (Quartetiy)... .........-ncsnce 1 July IljJune 15 PR COONEN 4. a nachosneesconnecces 1% |July 15'\June 30 
% prefer (quarterly) $1. July ljJune 15 Western Massachusetts Co. (quar. € Lkknneh ens 50¢ |June 30 June 15 
He preferred Wg mnees d ebbbéwesdedasowees 50c jJuly iljJune 15 Western N Y.& Pa. Ry. Co. (s. $1% |July 1/June 30 
7.2% preferred (monthly). ....--...-...... 60ec |July IljJune 15 Western Pipe & Steel Co. of Calif. aaa. ee 50c |July 10'June 25 
erminals & a $3 pref. (quar.)--_- 75e |June 30,June 15 Western Union Teleg. Co. (quar.)..-....- 75¢c j|July 15 June 18 
Texas J 4 OS ee re 5) jJuly i/June 11 Westinghouse Air Brake (qQuar.)........ 25c |July 30\June 30 
Texas Hydro- Iectric a th $3 % cum. pret... t25e ‘July 21'July 7 Tt tht see knneeeeOuidcKcedcdbanchiye 25ce |Oct. 30/Sept. 30 
Teen & bee (Ger.)_2...-66.-....--. «- 15c June 30 June 10 Rite ne dd aw ea hehe a benapnee 2 Jan. 30)Dec 31 
Textile Banking Co, (quarberiy} Wiwwemewases 50c June 30 June 24 West Jersey & Seashore RR. OP. Bininseche $1% jJuly§ L'June 15 
TT TEE, oon once ebednbabewsawmans 25c July ljJune 15 Westinghouse Air Brake Co., common----.---- 25e |jJuly 30 June 30 
Thompson Products (quarterly)..........-.-- 50c July ljJune 21 Westmoreland, Inc. (quarterly) cso deehewegua 30c jJuly 1 June 15 
Re 5 $1% July 1'June 21 West Coast Life Lusurance Co. (San Francisco) -- 50c jJuly 1 June 10 
Tide Water Moolnsad Oil $44% pref. (quar.)---|$1.125 July 1/June 10 West Kootenay Power & Light Co. (s.-a.)_..-_- $5 |June 30 June 24 
Tt Dn Ci wach tockbeh chase doecueoesae 25c July 1'June 10 rt DB 6 eee $1% |July 2 June 24 
Tunken- Detroit Axle Oo., a praiuees (quar.)._---| $1% Sept 1/Aug. 20 West Penn Electric Co., class A (quar.).....-- $134 June 30,June 17 
Tintic Standard Mining Co.................. 25c ‘June 30 June 14 West Penn Power Co., 7% pref. (quar.)....... $1% j|Aug. 2\)July 6 
Tip Top Tailors, Ltd. ae inte netene aes 15c July 2 June 15 6% preferred (quarterly) Sd pEUEeOUEOREeRET $1% jAug 2jJuly 6 
7%_ preferred Lemna eee $1% July 2June 15 Tee Pee BOE. TOMES.) . cca ccncoescesoceuens $1% |July IsJune 15 
Title Insurance of Minn. (s.-a.)_.....--.------ $1% July I/June 20 DN 2 hs ca dencbebebbdcetoackuadoau $1 jJuly IjJune 15 
Title & Mtge & Guarantee Co. (N. O.)_.---__- $1% \July§ 1'June 30 West Texas Utilities. $6 preferred_._.........- T37\%e jJuly§ ljJune 15 
Toledo Edison Co., 7% pref. (monthly)_...---- 58 1-3c |July 1|June 15 $6 cumul. preferred (quarterly) _-...-...---- $144 |July I|June 15 
BT Peereree (MOBENI) . Wn wancccaceccacsas 5 July l1jJune 15 West Virginia Pulp & Paper Co. (quar.)_...-.- 20c jJuly 1j/June 17 
5% preferred (monthly) .......-...--...--- 412-3c jJuly Il/June 15 West Virginia Water Service Co., $6 pref__..--- t$3 |July iljJune 15 
yo ORO ES 2 eee een 50c |June 28! June 17 Weston Electrical Instrument............---- 50c |July ljJune 18 
Towle Mfg. Ce TENNEY) on oo oe oc eeewwns $1 July 15'July 10 Wes Wee Bee (OS® Fe an 8 ota cee dodee 20c jJuly 2jJune 19 
Traders Finance Corp.. Ltd., 7% pref. B (qu.)--| $1% |July 2/June 15 Wetherill Finance Co., common (quarterly) _-- 15¢e jJuly 1}June 15 
6% priferred A (quarterly) Wihieweds Dace hue $1% |July 2/June 15 6% ae eferred (quarterly) REPS Nah ew wh www 15c jJuly IjJune 15 
Tri-Continental Te tel aeubudun sh Feu 25c |July l|June 21 Weyenberg Shoe Mfg. Co., common._..--_.-- 20c |June 30\June 15 
Preferred (quarterly) ss KS SSS CbDEGSbERSOES $1% jJuly IllJu e 16 Wheeling Steel Corp. $6 preferred ain antiga le te ona $1% |July IljJune 12 
Trico Products Corp. \querterty) REINS § 44 ty 62'4c |July 1lJune 16 Wipeaher Pet Ge. (GUO .) <6 ccaceuwsesdscscced $1 jJuly IljJune 21 
Tubize-Chatillon Corp., class A...-....-_--_- $1 is OCD Ee © Reefer eee 50c |July 1jJune 21 
AE See eee $1%% |July 1jJune 10 7% Od oe ne pane epameunites $1% |July i1jJune 21 
Tuckett Tobacco Co. preferred (quar.)...____- $1% |July 15/June 30 White Rock Mineral Springs (quar.),---.-_--- 35¢e |July 1jJune 21 
Tunnel RR. of St. Louis (s.-@.)-----.--------- $3 |July liJune 15 Ist & 2nd preferred (quar.)................. $1% |July§ IijJune 21 
Twentieth Century-Fox Film Corp., com_-.__-_- 50c |June 30,\June 21 Whitman (Wm.) & Co., Inc 7% pref (quar.)--| $1% |July ljJune 12 
DOL. nndadeatdadcebaith dddsucasanssbcee 37 %e |June 30'June 21 Wichita Union Stockyards, 6% pref. (s.-a.)---- $3 |July 15\July 10 
Twin City Rapid Transit, preferred_.....____- +$7 |July 15'June 30 he RE a sn sn cs ds So Us Gite to at ba es md nl tn ey av $1% |June 30)June 19 
Underwood Elliott Fisher Co__..___-------_- $1 |June 30)June 12 Wieboidt Stores, Inc. (quar.).-.... -.------- 25¢c |JJuly ijJune 21 
Union Carbide & Carbon Oorp_._------------ 80c |July l)June 4 I: $14 [July IjJune 21 
Union Electric Lt. & Pow. (Mo: ), 7% pref. (qu.)} $1% |Juiy l1j\June 15 Op OS Bes eee eee 75c |July iljJune 21 
Uneom Investment Oo... 22s eect ce 25¢ |July ljJune 19 Wiley-Bickford.-Sweet Corp., $3 pref__------- 75c jJuly 1jJune 24 
First preferred (quarterly)........ ...-...- 95c |July 1)June 19 waren Overland Motor. $6 pref. (gear. pide baw 15¢c jJuly IljJune 15 
Pec ceclabinhh'-a snark ieene us $1% |July i1jJune 1 Winn & Lovett Grocery, $2 class A..--------- 50c |July ljJune 20 
Union Twist Drill (quarterly) -----~- 25c |June 28|June 18 _ | eh es ras 25c |jJuly 1jJune 20 
Preferred (quarterly) _....-.-- $1% |June 28\June 18 Pere (OUND 4 « cc cncescsawece $1% jJuly ljJune 20 
United Aircraft Corp. (Hartford) - 50¢ jJuly 15\July 1 instead. Hosiery Co. (quarterly) --- $1% jAug. IljJuly 15 
United Artists Theatre Circle, Inc., 5% pref.__-_| $%1% |June 15 June 1 De ins ekbhtinnsosooncasetwdséadsconene 50c jAug. IlIjJuly 15 
United Biscuit, preferred (quarterly)._.....-_- $1% Aug. IilJuly 15 Pl. cette saacnentessbebsesadseuadss $14 |Nov. 1/Oct. 15 
United Bond & Share. Ltd. (quar.)_--_.-____- 20c |July 15|/June 30 BS o kb HAMAR S S66 een ceeveaeenennwenenee 50c |Nov. 1/Oct. 15 
United Carnon Oo. (Guar .). «2200s ceeecencecce $1 |jJuly Ilj/June 15 Wisconsin Investment Co. (interim).....----- 10c jJuly ljJune 10 
United Corp., $3 cum. pref. (quar.)...___---- 75c |July 1l\jJune 10 Wolverine Tube Co. (interim) ---.-...-.-.---- 20c jJune 30/June 23 
United Dyewood Corp., common (quar.)______ 25¢e |July liJune 10 Wood (Alan) Steel Co., 7% preferred___....-- +$1 jJuly IjJune 15 
DE ct tnd damcntndaienbickasnaswade 25c |July i1jJune 10 Woodley Petroleum (quarterly)_.........-.--- 10c jJune 30)June 18 
2, ee eee $1% |July l1|June 10 Wright-Hargreaves Mines (quar.)......------ 10c |July 1jJune 8 
go ere $1 Oct. 1/Sept. 10 Di (ici tie ds sodapbhbhaeeenssoevoaace 5c |July l1jJune 8 
Preferred pba Bh dwn Sa Csbtabeneseeses ed $1 Jan. 3/Dec. '0 Wrigley aga dr. Co. (monthiy)............ 25c |jJuly i|jJune 20 
Bos a a ea aa Ee pt ey ee 75c |July 15 June 24 CO SS ee eee eee ee 25c |Aug. 2/July 20 
United Gas Improvement (quarterly) -.--.-.-- 25e |June 30'May 28 Monthly ns CN ane dens cncosasnsseuncesenees 25c |Sept. 1)Aug 20 
Preferred (quacseriy) Rb ct hhthnncebeinnanee $1 June 30;)May 28 aia bandh eb con ccncunwececonesauas 25¢c |Oct. 1/Sept. 20 
United Light & Rys. Co., 6% pref. (monthly)|-_ July |iJune 15 Yale & Teams A eee ee 15¢ |July 1jJune 10 
7% preferred (monthly) -_...-...-.-.---- 8 1-3c |July une 15 Yellow Truck & Coach Mfg. 7% pref. (quar.)-_-}| $1% |July lj/June 15 
6.36% protervers (MORCNIY) «oo ccdcccascccce 53c |July 1|June 15 Yosemite Portland aot Corp., 4% pref. (qu.) 10c |July i1jJune 21 
united Loan Industrial Bank (quarterly) ----_-_- $2% |July 1\June 21 VO Ca. OP es CUR .) coc eeeeceweecusces $1 July 1jJune 18 
United New Jersey RR. & Canai (quar.)_.----- $2 July- 10)June 21 Preserved (GUAPO q «2-2 ee cc ccs essun ----| $1% {July 1jJune 18 
United Pacific Insurance Co. (quar.)_...----- $1 June 29,June 24 Young (L. A.) ro | & Wire (quar.)--- amenh 75c |July 1'June 18 
United Securities, Ltd. (quar.)...._._-.----.-- 50c |July 15 June 26 Youngstown Sheet & Tube (quarterly)....-.-- 75c |July 1iJune 14 
United Shoe Machinery (quar.)......--....--. 62%e |July 6\June 15 Preferred (QUArterly) ~ . enc ccccdsececocus $1% \July 1'June 14 
canon aoe hk rerahge Sf a anne ee nn nnn n ne ee--nee 37 4c pare {rend 15 
n Specialties (o---__-.__-----...-----.. 35¢e |July une 21 * Transfer books not clo for : 
United States Bobbin & Shuttle Co., 7% pref_--| t$3% |July 1June “9 ; bs CT gee 7h gee pd te lm 
United States Electric Light & Power Shares__- ¢ July 1June 15 Sgceee ¢ vicenGs. 
United States & Foreign Securities, lst pref...__' $1 Aug. 2July 19 } Payable in Canadian fuaus. aud in tae case o1 non-residents of Canada, 











de tuction of 


tax of 5% of the amount of such dividend #:;) be mauve 
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Financial 


Weekly Return of the New York City 
Clearing House 


The weekly statement .ssued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 19, 1937 























* Surplus and| Net Demand Time 
Clearing House * Capttal Unditrided Depostis, Depostts, 
Members Profius Average Average 
$ $ $ $ 

Bank of N Y & Trust Co 6,000,000 13,010,800 137,893,000 12,368,000 
Bank of Manhattan Co. 20,000,000 25,666,700 398,073,000 41,519,000 
National City Bank. - - - 77,500 G00 56,699,400/a1,469,591,000} 163,808,000 
Chem Bank & Trust Co. 20,600,000 54,108,700 449,823,000 26,924,000 
Guaranty Trust Co...-- 90,000,000} 179,693,200|b1,447,670.000 68,691,000 
Manufacturers Trust Co 42,837,000 42,429,000 485,550,000 95,206,000 
Cent Hanover Bk&Tr Co 21,000,000 67.456,800 702,501,000 60.808,600 
Corn Exch Bank Tr Co- 15,000 .000 17,452,000 248,968,000 23.553,000 
First Nationa!) Bank --.--. 10,000,000} 104,479,100 529,454,000 1,359,000 
Irving Trust Co....--.-- 50.000 ,000 60.860.400 481,587,000 350,000 
Continental Bk & Tr Co 4,000,000 4,014,700 58,445,000 2,427,000 
Chase National Bank.-.-.| 100,270,000} 125.302,300|c1,841,712,000 84,919,000 
Fitth Avenue Bank....-. 500,000 3,610.600 50,902,000 jig tdi Se 
Bankers Trust Co---..--. 25,000,0C0 74,406,100} d766,240,000 68,171.000 
Title Guar & Trust Co... 10,000 .000 2,727,000 15,779,000 564,000 
Marine Midiand Tr Co-- 5,000,000 8,831,400 84,705,000 3,223,000 
New York Trust Co---. 12.50C€ ,000 27,781,300 275,511,000 29,257 .000 
Comm’! Nat Bk & Tr Co 7,000,000 7,932,200 76,156,000 1,754,000 
Public Nat Bk & Tr Co. 7,000,000 8,324,400 80,564,000 49,384,000 

TO ne kbteanesces 523,607.C00! 884,780,100! 9,601,124,000' 734,285,000 








* As per official reports: National, March 31, 1937; State, March 31, 1937; trust 
companies, N’ arch 31, 1937. 
Includes deposits in foreign branches as follows: a $263,227,000; c $95,385,000; 
¢ $126,211,000; d $41,673,000. 


The New York ‘Times”’ 


ublishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended June 18: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 18, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans, Other Cash, | Res. Dep., | Dep. Other 
Dtsc. and | Including | N. Y. and | Banks and Gross 
Investmenis| Bank Notes | Elsewhere | Trust Cos. | Depostts 
Manhatian— $ $ $ $ s 
Grace National. -_.-.. 22,852,000 97,500} 6,871,200} 2,564,000) 28,469,300 
Sterling National. __| 21,129,000 562,000} 9,050,000} 1,531,000] 28,676,000 
‘Tete Bank of N. Y.| 5,443,187 259,191} 1,995,885 115,523} 6,313,074 
ooklyn— 
People’s Nationa!l...| 4,991,000 102,000 758,000 92,000! 5,245,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep. Other 
Dtsc. and Cash N. Y.and | Banks and Gross 
Investments Elsewhere | Trust Cos Depostts 
Manhattan— $ $ $ $ $ 
| RE re 56,926,400! *9,441,900) 8,368,900] 3,453,400] 67,699,700 
Federation.......-.- 9,413,953 211.122] 2,165,921] 2,178,943] 11,922,777 
ee 10,389,775} * 825,119 ee as 9,440,046 
PRR ob b ns seach 20,177,500} *6,922,100 390,500 374,200) 23,207,300 
Se bs, dhicbonda 28,451,300] *10,832,500 TE?) | cannme 37,812,000 
ee b wees 75,570,216] 23,511,094) 16,221,345) -_...- 85,083,774 
ooklyn— 
Brooklyn. __.-....--| 83,235,000} 3,145,000] 39,652,000 56,000] 118,003,000 
Kings County - - -.-- 31,186,709! 2,331,641 7,617,199' ___.-- 35,340,611 





* Includes amount with Federal Reserve as follows: Empire, $7,844,500; Fidu- 
ciliary, $448,267; Fulton, $6,609,700; Lawyers, $10,092,000. 
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Condition of the Federal Reserve Bank of 
New York 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 23, 1937, 
in comparison with the previous week and the corresponding 
date last year: 

June 23, 1937| June 16, 1937|June 24,1936 
$ $ $ 

Assets— 

Gold certificates on hand and due from 

United States Treasury.x_.....-...-- 3,375,522 ,000/3,269,758,000/2,989,080,000 
Redemption fund—F. R. notes...-.-.-.-- 1,650,000 769,000 1,479,000 
ae ae 85,949,000 89,428,000 74,096,000 

Te GR Bok nc dssccccbecceqese 3,463 ,121,000/3,359,955,000/3,064,655,000 
Bills discounted: 

Secured by U. 8. Govt. obligations, 

direct or fully guaranteed-_..-.-.-.-.-- 4,063,000 5,033,000 2,121,000 
Other bills discounted............-- 1,868,000 1,570,000 1,482,000 
Total bills discounted..........-- 5,931,000 6,603,000 3,603,000 
Bills bought in open market......-..-.-- 1,552,000 1,758,000 1,095,000 
Industrial advances. .............-.-- 5,908,000 5,922,000 7,360,000 
United States Government securities: 

Ds: <citike negeketneondeenedess 210,233,000] 210,233,000 82,132,000 

Sn MOND. .... 6 cbndctesedecces 335,283,000] 334,709,000) 466,186,000 

I a 6 + cwtscctanesneesode 179,513,000} 180,087,000} 181,065,000 

Total U. 8. Government securities..| 725,029,000) 725,029,000) 729,383,000 

Total bills and securities. ........-.-- 738,420,000] 739,312,000} 741,441,000 
Due from foreign banks...........-..-- 78,000 78,000 91,000 
Federal Reserve notes of other banks. - 5,924,000 5,729,000 2,872,000 

157,315,000} 205,574,000, 134,258,000 
10,069,000 ,069,000 10,851,000 
11,673,000 11.495,000 27,506,000 

ND Bi anicacadsesesssnsnduss 4,386,601 ,000/4,332,212,000/3,981,674,000 

TAadiltttes— 

F. R. notes in actual circulation... --- 902,248,000] 909,872,000} 813,658,000 
Deposits— Member bank reserve acc’t-.|3,023,153,000|2,975,037 ,000|2,235,578,000 

U.S. Treasurer—General account-.-- 26,470,000} 32,037,000} 499,278,000 

Foi RR ee eee 62,779,000 53,800,000 21,254,000 

EE GI cc casiinensdéonsbedess 92,477,000 52,113,000} 156,807,000 

oa 3,204,879,000}3,112,987 ,000|2,912,917,000 
Deferred availability items..........-- 157,496,000} 187,774,000} 130,401,000 
CE EE, cileceteeddntcusibacent 51,196,000 51,257 ,000 50,920,000 
Surplus (Section 7).................<- 51,474,000 51,474,000 50,825,000 
Bappees (SastsoR 180)... cncccccccccccee 7,744,000 7,744,000 7,744,000 
Reserve for contingencies_..........-- 9,142,000 9,142,000 8,849,000 
A CGRGP TAREE. bite dcccscccccéscns 2,422,000 1,962,000 6,360,000 
yf Ee 4,386 ,601,000/4,332 ,212 ,000/3,981,674,000 
Ratio of total reserve to deposit and 

F. R. note Habilities combined -_------ 84.3% 83.5% 82.2% 
Contingent liability on bills purchased 

for foreign correspondents_.....-...-- 1,652,000 RAG OOM: cseciuuase 
Commitments to make industrial ad- 

OT Ea ee a 5,883,000 5,898 ,000 9,813,000 

t+ “Other cash” does not include Federal Reserve notes or a bank’s own Federa 
Reserve bank notes. 

x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devaiued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 











These figures are always a week behind those for the Reserve banks themselves. 


Weekly Return for the Member Banks of the Federal Reserve System 


; Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


The comment of the Board of Governors of 


the Federal Reserve System wpon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” 


jmmediately preceding which we also give the figures of New 


ork and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were described in an 
announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the amounts to 
(1) commercial, Industrial, and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying securities. The revised form 


also eliminates the distinction between ioans to brokers and dealers in securities located in New York City and those located outside New York City. 


Provision has been 


made also to include “acceptances of own bank purchased or discounted” with ‘‘acceptances and commercial paper bought in open market’’ under the revised caption 
“open market paper,’’ Instead of in ‘‘all other loans'’ as at present. 


Subsequent to the above announcement it was made known that the new items “commercial, industriai, and agricuitural loans” and “other loans” would each be 
segregated as ‘‘on securities’’ and “otherwise secured and unsecured.” 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JUNE 16, 1937(In Millions of Dollars) 


















































Federal Reserve Dtstricts— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.| Kan. City| Dallas |San Fran, 
ASSETS $ $ $ 3 $ $ $ $ $ $ 

Loans and investments—total.-.-.-.-- 22,573 1,336 9,511 1,182 1,901 643 559 3,061 641 391 693 487 2,168 
ERGO, ois wes we da ween yecse 9,741 704 4,449 458 702 239 271 976 284 168 252 214 1,024 
Commercial), indus. and agricul. loans: 

 ..., a eae 565 38 239 44 42 14 12 50 43 10 17 16 40 

Otherwise secured and unsecured -- 3,759 263 1,600 157 228 89 129 533 121 76 136 115 312 
Open market paper. -.-..--.-..---.-- 474 110 181 26 16 12 6 50 11 7 19 2 34 
Loans to brokers and dealers. ------.-. 1,371 42 1,180 27 19 4 7 53 6 2 5 3 23 
Other loans for purchasing or carrying 

ET ST SR eR 716 37 359 39 38 20 17 96 13 9 14 15 59 
Real estate loans... ................ 1,166 83 240 60 181 28 27 81 45 6 19 21 375 
rn ....cncwedibewimecac 167 6 126 2 4 2 5 7 8 1 1 1 4 
Other Joans 

nn cceshakbwacake hake 729 63 287 47 123 28 22 46 12 9 14 9 69 

Otherwise secured and unsecured -- 794 62 237 56 51 42 46 60 25 48 27 32 108 
United States Government obligations 8,556 462 3,388 347 872 296 179 1,478 205 167 260 194 708 
Obligations fully guar. by U. 8. Govt_ 1,165 23 480 94 59 38 31 173 49 12 47 28 131 
CGE GOONIES 0.6 on boo Sen cako du. 3,111 147 1,194 283 268 70 78 434 103 44 134 51 305 
Reserve with Federal Reserve Bank - - 5,280 239 2,615 227 333 133 106 808 143 78 163 113 312 
 . 2 Se Sree Se 299 39 64 16 38 17 10 61 ll 5 11 9 18 
Balances with domestic banks- -.----- 1,774 87 158 125 165 112 101 309 91 72 208 156 190 
Other assets—net.-...............-- 1,306 91 540 89 106 43 40 91 23 16 23 27 217 

LIABILITIES 

Demand depositse—adjusted......... 15,242 971 6,852 806 1,100 424 338 2,272 392 266 499 397 925 
"EMD GONONRe 66 ck dn geiniscecessan 5,233 279 1,128 281 719 199 180 861 183 121 146 122 1,014 
United States Government deposits -_- 547 46 298 23 19 13 14 56 9 2 8 12 47 
Inter-bank deposits: 

Domestic banks. -.........-..--- 5,041 212 1,970 282 337 191 186 748 228 112 351 175 249 

PI BORE, 4; cance donstioanenn 592 9 554 4 MS: hiion an 1 ee Bis wtwedkee: saeseou 14 
ES non a nenenenvekennanen 58 2 ME dente died” tga ae ea deel | a ERE TSR: TET Ee ee 
CQ. « ne wtuntucescntobun 915 37 419 25 21 28 7 28 9 5 3 6 327 
Capital account. . _.-..-------.-- 3,604 236 1,613 228 346 93 89 357 87 55 91 80 329 
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Financial Chronicle 


June 26, 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, June 24, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


1937 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 23, 1937 




































































































































Three ciphers (000) omitted June 23, June 16, June 9, June 2, May 26, May 19, May 12, May 5, Apr 28, June 24, 
1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ $ $ $ $ $ 3 $ $ 
Gold ctfs. on hand and due from U. S. Treas_x| 8,836,904 8,837,903] 8,838,405} 8,838,401} 8,838,414] 8,838,913) 8,839,408} 8,842,902] 8,843,402) 7,958,042 
Redemption fund (Federal Reserve notes) -_--- 10,241 9,860 9,971 11,341] 11,34) 11,583 11,713 10,079 9,595 12,364 
GD Mik iin a nsatinin dele wine Same 322,491 313,595 305,738 272,695 296,310 289,155 288,280 279,497 289,136 272,844 
ES eae Oe a 9,169,636] 9,161,358] 9,154,114] 9,122,437] 9,146,065) 9,139,651] 9,139,401] 9,132,478) 9,142,133} 8,243,250 
Bills discounted: 
Secured by U. 8S. Government obligations, 
direct or fully guaranteed............-- 9,844 11,521 11,006 12,524 12,326 11,624 12,949 13,917 9,366 3,985 
Ge ee it cai budicatenccecs 3,459 2,807 3,289 4,961 3,372 3,658 2,705 2,918 1,633 2,204 
Total bills discounted...................- 13,303 14,328 14,295 17,485 15,698 15,282 15,654 16,835 10,999 6,189 
Bills bought in open market..............-- 4,273 5,094 5,818 6,261 6,260 4,475 4,534 3,739 3,743 3,077 
eee eee 22,012 22,049 22,196 22 ,232 22,407 22,523 22,779 22,854 23,180 29,936 
United States Government securities—Bonds.-- 732,558 732,608 732,608 732,608 732,608 732,608 732,428 732,428 734.728 315,678 
DT Ct. cicckckntnebaonsncenees 1,168,213 1,166,213 1,152,213] 1,152,213} 1,152,213) 1,152,213] 1,152,393] 1,152,393] 1,156,393) 1,494,199 
, | eRe olathe eens 625,469 627,469 641,469 641,469 641,469 641,469 641,469 641,469 635,119 620,357 
Total U. 8. Government securities. .......- 2,526,240] 2,526,290) 2,526,290) 2,526,290) 2,526,290) 2,526,290] 2,526,290] 2,526,290) 2,526,240) 2,430,234 
Fe et 8 Hp eae 2 aan” | ceded |= eee E." Sdeeed |} * ohesee | ‘eeeeee! . Saaeesl . Gaanae 181 
DOR SOs OW ge. .n kk ccnccceccecal  sd0beelice sataeSull ( aucemsl Seaeded Dl Beast) seceect i(Remeaeen! . wesaden) 2 Dodieasl  *itasens 
Total bills and securities. ...............- 2,565,828] 2,567,761] 2,568,599) 2,572,268) 2,570,655] 2,568,570} 2,569,257] 2,569,718] 2,564,162) 2,469,617 
CET ee ee Oe a ee es ee a a a a 
Due from foreign banks.._..............__. 219 219 22 226 228 228 230 230 230 237 
Federal Reserve notes ot other banks. eae 23,108 21,277 22,025 18,847 21,615 21,402 21,542 21,036 21,033 15,392 
Uncollected items. -................- pa: 630,603 866,372 595,266 646,056 604,558 701,718 666 ,762 616,874 626,231 551,560 
Se oe ee 45,697 45.700 45,687 45,685 45,776 45,788 45,787 45,785 45.861 48,052 
PP SA EEE TELE AE 40,758 40,243 49,199 47 ,853 47,202 46,464 45,956 45,122 45 495 38,813 
EE Ie eS ee ee 12,475,849] 12,702,930|t12,435,116| 12,453,372] 12,436,099] 12,523,821] 12,488,935} 12,431,243) 12,445,145) 11,366,921 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,162,832] 4,177,805) t4,200,965) 4,235,114) 4,184,042) 4,184,425) 4,193,868] 4,207,722] 4,176,990) 3,980,018 
Deposits—Member banks’ reserve account....| 6,854,411] 6,807,978} 6,928,977) 6,853,710} 6,943,597] 6,918,227] 6,942,727] 6,882,362) 6,933,816] 5,307,954 
United States Treasurer—General account_-. 150,928 250,212 84,642 115,099 80,486 116,777 106,177 97 ,263 94,747 929,072 
ee ee 166,963 147 ,450 139,671 121,749} - 124,041 126,110 104,979 103,914 96.017 56,258 
I SII, oc ob co boccndédeccueiecoecws 156,553 119,479 139,470 133,705 136,725 123,933 131,566 181,699 173,966 195,677 
Ee ee, 7,328,855] 7,325,119] 7,292,760) 7,224,263] 7,284,849] 7,285,047] 7,285,449] 7,265,238] 7,298,546) 6,488,961 
Deferred availability items_.............____ 634,198 851,089 591,267 645,317 618,046 705,826 660 697 609,920 619,975 549,671 
ie es Re a aati SaSe 132,205 132,240 132,196 132,198 132,202 132,199 132,193 132,193 132,183 130,879 
_  .  VESRRE f° ea 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,501 
I es 27,490 27,490 27.490 27 ,490 27 ,490 27,490 27 ,490 27,490 27.490 26,513 
Reserve for contingencies__.............___. 35,931 35,931 35,940 35,940 35,939 35,939 35,974 35,993 36,142 34,116 
I oie dk ncctnenncesunen 8,484 7,402 8,644 7,196 7,677 7,041 7,410 6,833 7,965 11,262 
i 12,475,849] 12,702,930) T12,435,116] 12,453,372) 12,436,099] 12,523,821] 12,488,935] 12,431 sal 12,445,145} 11,366,921 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined___....__- 79.8% 79.6% 79.6% 79.6% 79.7% 79.7% 79.6% 79.6% 79.7% 78.7% 
Contingent liability on bills purchased for . 
foreign correspondents... ...........-..- 4,044 3,745 2,532 1,532 1,532 1,532 1,532 1,034 es 
Commitments to make industrial advances_-. 16,733 16,801 16,956 17,018 17,188] 17,311 17,183 17,454 17,528 24,452 
=———— OOOO SSS OEE _———— | ———————— 
Maturtty Distribution of Bills and 
Short-term Securtties— 

1-15 days bills discounted............._.__. 11,451 12,663 12,525 15,947 14,276 14,044 14,580 15,911 10,226 4,411 
16-30 days bills discounted.............____. 616 474 269 165 108 133 9. 59 124 
31-60 days bills discounted..............___- 375 437 416 574 722 586 465 119 84 591 
61-90 days bills discounted. ..............___ 400 397 406 367 236 132 218 $11 487 638 
Over 90 days bills discouated_..........____. 461 357 362 328 299 412 258 199 143 425 

Total bills discounted_...... ben Gandeawale 13,303 14,328 14,295 17,485 15,698 15,282 15,654 16,835 10,999 6,189 

1-15 days bills bought in open market___.._- 1,956 3,098 3,223 1,437| 770 364 87 206 30 170 
16-30 days bills bought in open market____._- 470 233 880 ,002 1,663 457 136 243 310 270 
31-60 days bills bought in open market_.....- 1,421 647 528 635 886 581 666 541 614 599 
61-90 days bills bought in open market__....- 426 1,116 1,187 1,187 2,915 3,073 2,858 2,749 2,789 2,038 
Over 90 days bills bought in open market....| ------] § ------] 0 wwwne-] 0 enews es ar Ra es SO 

Total bills bought in open market.......-- 4,273 5,094 5,818 6,261 6,260 4,475 4,534 2,739 3,743 3,077 

1-15 days industrial advances..........___- 871 903 791 812 794 817 795 837 942) 1,631 
16-30 days industrial advances............_. 140 135 297 324 178) 188 206) 245 221 272 
31-60 days industrial advances........___._. 910 920 996 §21 566 552) 577 586 413 
61-90 days industrial advances._....._..___- 748 687 465 735 1,027 1,024 1,101 1,108 661 
Over 90 days industrial advances.___.________ 19,343 19,404 19,647 19,840 19,842 19,942 100 20,078 20,943 26,771 

Total industrial advances................. 22,012 22,049 22,196 22,232 22,407 22,523 22,779 22,854 23,180 29,936 

1-15 days U. S. Government securities__.._. 34,710 44,151 33,561 22,120 24,767 26,107 27,870 27,420 23,790 41,541 
16-30 days U. 8S. Government securities. ..._. 35,063 32,247 ,660 42,051 33,461 i 24,667 26,007 27,770 36,241 
31-60 days U. 8. Government securities...___ 78,920 76,689 y 67,808) 70,223 68,298 68,121 1 59,278 53,559 
61-90 days U. S. Government securities. _____ 132,266 58,493 70,121 63,075 UL rs] 76,689 73,108} .208 7,123 114,972 
Over 90 days U. S. Government securities....}| 2,245,281] 2,314,710] 2,317,340] 2,331,236] 2,318,919) 2,326,676] 2,332,524] 2,344,434) 2,348,279} 2,193,821 

Total U. 8. Government securities. ......__ 2,526,240) 2,526,290] 2,526,290) 2,526,290) 2,526,290) 2,526,290) 2,526,290) 2,526,290) 2,526,240) 2,430,234 

1-15 days other securities_.............___. pe ee a te Coestht saltaail ‘Waeedel  Sdcoweli. descaak. - eee > fie ee 
ET Ne lM gan. eebeed “Jhewie)  <eaakeh ° iewaee | eeaceak / 2 esaaad wstioadl.. alaaiat << aes 
ee ee lt et pete cussed  <alan eben | eecesel) .desnuel - .auee tale?-} eee 
RE a ecuacel cabemlll-> smckoea:(\.eedeel-. cama ~naeell,  assenalll.... sooeesalll| "eee. ha oe 
. ae SR ee Oo Tee os Te Se iS, ee ae Bec ERP iit 181 

. oo. 2... See eee: fe Tease See eo oe. Pe. Te glares Ta Sere 181 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R.Agent| 4,501,262) 4,505,873] 4,517,118] 4,505,125] 4,496,626] 4,498,606] 4,501,461] 4,496,178] 4,494,218) 4,243,935 
Held by Federal Reserve Bank..........___- 338,430 328, 315,069 270,011) 312, 314,181 307,593) 288, 317,228 263,917 
In actual circulation. ---.........---22... 4,162,832} 4,177,805] 4,202,049) 4,235,114) 4,184,042) 4,184,425) 4,193,868] 4,207,722] 4,176,990} 3,980,018 
Collateral Held by Agent as Security for ss 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treas..| 4,542,632] 4,544,632} 4,550,132] 4,538,132] 4,537,132] 4,535,632) 4,536,622) 4,521,132 4,518,132) 4,260,523 
Oe SE Sha bbcnasenecsococesacoss 13,801 15,634 16, 19, 15,891 16, 16,759 10,848 4,880 
United States Government securities.......__ x ¥ . ’ ¥ y 52, 52,000 42,000 
Total collateral_-.................-....-- 4,576.433| 4,580,266! 4,586.4561 4.578.075| 4.575, 1691 4.586.523) 4,597 976! 4.589.891 4,580,980! 4,307,403 








* Other cash’ does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 
the provisions of the Gold Reserve Act of 1934 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 23, 1937 




































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas |San Fran. 
RESOURCES $ 3 $ $ $ 3 3 $ $ $ 3 $ -$ 
Gold certificates on hand and due 
from United States Treasury - ----- 8,836,904] 434,425/3,375,522| 502,238} 691,197) 280,837) 237,068/1,718,325) 283,373) 197,138] 270,025) 186,058] 660,698 
> - Redemption fund—Fed. Res. notes-- 10,241 600 1,650 394 666 464 ,523 324 1,206 697 387 470 1,860 
EM “huviencosedcoanceenceen 322,491 46,610 85,949 24,574 17,928 21,629 13,441 39,541 17,179 5,292 17,235 7,916 25,197 
PE I ncndédcamtinddvinesae 9,169,636] 481,635/3,463,121) 527,206) 709,791] 302,930) 252,032/1,758,190} 301,758) 203,127| 287,647) 194,444) 687,755 
Bills discounted: 
Secured by U.S. Govt. obligations. 
direct and(or) fully guaranteed-- 9,844 1,490 4,063 1,138 764 886 549 85 86 34 75 164 510 
Other bills discounted_.........-- 3,459 136 1,868 ll Gal. nesses Fae . «ééseu 78 33 131 256 102 
Total bills discounted_........- 13,303 1,626 5,931 1,149 848 886 1,309 85 164 67 206 420 612 
Bills bought in open market_......-- 4,273 223 1,552 385 359 149 107 384 86 60 98 98 772 
Industrial advances-.--...........-.-- 22,012 3,134 5,908 3,979 922 2,029 211 913 325 784 629 1,258 1,920 
U S. Government securities—Bonds 732,558 53,385) 210,233 61,861 71,309 38,575 32,234 80,726 32,298 23,828 35,992 28,601 63,516 
SE MEE dcbdacdcanedéeasota 1,168,213 85,140) 335,283 98,654) 113,724 61,521 51,326) 128,742 51,509 38 ,002 57,402 45,612) 101,298 
UR Satncndatnestenbhnae 625,469 45,584| 179,513 52,821 60,889 32,938 27,481 68,930 27,578 20,346 30,733 24,421 54,235 
Total U. 8. Govt. securities _-.--.- 2,526,240) 184,109, 725,029] 213,336, 245,922) 133,034, 111,041 278,398; 111,385 82,176, 124,127 98,634, 219,049 
Tota! bilis and securities._........ 2,565,828} 189,092] 738,420) 218,849} 248,051) 136,098) 112,668] 279,780] 111,960 83,087} 125,060} 100,410] 222,353 
Due from foreign banks_._........-. 219 17 78 23 21 10 8 27 4 3 6 6 16 
Fed. Res. notes of other banks. -.-..- 23,108 354 5,924 1,005 1,726 2,008 1,522 2,427 1,754 1,533 1,610 415 2,830 
.  eeeee 630,603 64,239] 157,316 52,109 60,463 52,821 21,352 87,578| 26,215 16,521 32,541 24,557 34,891 
PS « iknddéonsestswecend 45,697 3,033 10,069 4,899 6,307 2,764 2,216 4,661 2,369 1,497 : 3,217 1,259 3,406 
A —ee eee 40,758 2,440 11,673 5,077 4,395 2,570 1,583 3,716 1,524 1,439 1,793 1,566 2,982 
Dee Ps ticansdecesastucs 12,475,849] 740,810/4,386,601| 809,168/1,030,754| 499,201) 391,381|2,136,379| 445,584) 307,207) 451,874) 322,657] 954,233 
LIABILITIES 
| A a in actual! circulation. ...- 4,162,832) 285,279) 902,248) 310,630) 431,546) 192,129] 172,920) 967,598] 177,170) 137,901) 161,070 92,213 32,128 
8: 
Member bank reserve account... -- 6,854,411] 336,340/3,023,153| 378,241] 454,279) 219,065) 168,597) 981,771] 214,648) 134,529] 237,207) 174,636) 531,945 
U. 8. Treasurer—General account. 150,928 16,444 26,470 9,833 16,093 11,037 7,033 33,984 4,782 2,433 7,017 9,128 6,674 
We SUE. «43. 60d duereececuss 166,963 11,902 62,779 15,978 x 7,011 5,707 18,913 4,891 3,750 4,728 4,728 11,576 
ee I dt KnGatennccasies 156 ,553 2,255 92,477 9,180 20,884 3,050 3,906 1,766 5,890 2,683 140 3,401 A 
TOR GE, «oc cnseccecstccn 7,328,855} 366,941/3,204,879) 413,232) 506,256) 240,163) 185,243/1,036,434) 230,211] 143,395] 249,092) 191,893) 561,116 
Deferred availability items_........- 634,198 64,441] 157,496 51,582 60,916 51,859 20,480 87,525) 27,660 16,517 31,688 27,427 36,607 
— f | eee Gaperet 132,205 9,373 51,196 12,243 12,875 4,856 4,336 12,637 3,815 2,894 4,002 3,865 10,113 
eee TEED U0. gn. ccctoccoeuseée 145,854 9,826 51,474 13,362 14,323 4,869 5,616 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)-........---.- 27,490 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies..........- 35,931 1,570 3,142 3,000 3,121 1,497 1,690 7,832 1,199 2,055 941 1,847 2,037 
BEGET Ma ncocescococeccce 8,484 506 2,422 794 710 406 342 1,433 329 326 326 299 591 
.. ... == ee 12,475,849] 740,810/4,386,601| 809,168/1,030,754| 499,201} 391,381/2,136,379| 445,584) 307,207] 451,874] 322,657) 954,233 
Contingent liability on bills purchased 
for foreign correspondents. ---.---- 4,044 273 1,652 367 344 161 131 434 112 86 109 109 266 
Commitments to make indus.advances 16,733 2,175 5,883 155 1,315 2,002 339 10 1,139 65 128 302 3,220 





* “Other cash" does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omitted 
Federai Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City; Dallas |San Fran. 


Federal Reserve notes: 


$ $ 3 $ $ $ $ 3 $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent] 4,501,262) 329,452/1,013,053) 327,837) 457,915) 203,678] 191,120) 995,202) 187,042} 142,992) 172,279) 100,211) 380,481 
Held by Federal Reserve Bank- --- 338,430) 44,173! 110,805) 17,207) 26,369) 11,549) 18,200) 27,604 9,872 5,091 11,209 7,998} 48,353 








In actual circulation..........-. 4,162,832} 285,279} 902,248) 310,630) 431,546) 192,129) 172,920) 967,598) 177,170] 137,901] 161,070 92,213] 332,128 

Collateral held by Agent as security 
for notes issued to banks: 

Gold certificates on hand and due 








































































































































































































trom United States Treasury-..-| 4,542,632] 336,000|1,020,000] 335,000} 459,500] 205,000] 178,000/1,010,000| 189,632] 144,000] 174,000] 102,500] 389,000 
Eligible paper. ----—- eee 13,801} 1,626] © ,751) 1,205 915 916) 1,309 85 114 67 217 430| 1,166 
. 5. Government sec tieS...-0- A) es ee ee es \USUl eceecce| cescec] cecewo| secese] ecesse] Ssescce 
Total collateral..........------ 4,576,433' 337,626/1,025,751' 336,205! 460,415! 205,916! 199,309!1,010,085! 189,746! 144,067| 174,217! 102,930! 390,166 
United States Government Securities on the New Transactions at the New York Stock Exchange, 
York Stock Exchange—See following page. Daily, Weekly and Yearly 
Stocks, Ratlroad & State, Untted Total 
United States Treasury Bills—Friday, June 25 Week Ended | Number of | Miscell. (Municipal &| States Boné 
9 June 25 1937 Shares Bonds For'n Bends Bonds States 
Rates quoted are for discount at purchase. Saturday... ..- 220,950} $2,453,000] $454,000] $113,000] $3,020,000 
Monday. ------ 423.760] 4,387,000 838,000 190,000] 5,415,000 
: Tuesday. -.---- 534,060| 4,583,000 849,000 295,000] 5,727,000 
- out_| amt | Nomomaie | seam] Sag) eee sees Sas 
y -ecercee , , , , ’ . , 
June 30 1937 iopuatiliden 0.38% woibiis Nov. 17 1937...-...- 0.42% desks Friday... -.--- 574.620| 5,546,000 924,000 307,000} 6,777,000 
“ eee Cc  ' ov. 24 1937.......-. , , eee 
July 14 1937---.-..- aS Baoan Dec. 1 1937....---- 0.45% | -..-- WUE. iii 2,858,050] $27,498,000, $4,634,000] $1,672,000] $33,804,000 
July 21 1937-.-.-.-- 0.38% | ..... Dec. 8 1937..------ 0.45% | ...-- 
Aug. -4 1987-22222. 0.38% | mon Dee. 22 1987.222-222| 0.80% | 2222. 
Aug. 4 1937_---..-- OED 1 cose I Eiécesedes 50% | -.--- Week Ended June 25 Jan. 2 
ain 1 1987 22222o| a8 | Oooo Dee. 29 1987-227-072] 9.80% | 2222 Nag Yar See a 
Aug. 18 1937-------- ‘| & Beceem an. 5 1938_.-.---- 55% | ----- 
Aue. 28 1037-~----- 0°88 % omer Jan. 12 1038 hewenene 0.38% snore Exchange 1937 1936 1937 1936 
pt. 1 1937_.-.---- Ute | cence an, 19 1938......-.-. ent | snece we 4 858, 742, ‘ 
mer 3 ta -*-=- oan | = —_ iee---°-- yo Be Stocks—No. of shares 2,858,050] 5,742,050] 226,607,247| 258,795,685 
Sept. 15 1937..-...-- 0.40% | ----- Feb. 2 1938-......- 0.58% | ----- Government... ...--- $1,672,000] $4,096,000} $265,554,000} $145,056,000 
Sept. 22 1937...----- 0.40% | ----- Feb. 9 1938......-- 0.58% | --.-- State and foreign. ---- 4,634,000} 6,454,000} 187,168,000 170,880,000 
oat 5 ened osnecses 0.40% | ~.... a 28 oa a O 5ee ----- Railroad and industrial] 27,498,000} 39,886,000] 1,222,433,000] 1,454,125,000 
© © L90l .cccccne ° 0 | coecee - £20 1905....-.-- -OS7@ | wccee 
Oct. 13 1937-------- 0.40% | -..-- Mar. 2 1938___....- ST pseee TG 804, 436, 675, 
Out. 38 1987 --..---- > 5 ee Mar. 2 1098......-- yee Total $33,804,000] $50,436,000] $1,675,155,000| $1,770,061,000 
Oct. 27 1937-------- 0.40% | -.--- Mar. 16 1938.------- 0.59% | .-.-- 
Nov. 3 1937---.---- 0.42% | ...-. Mar. 23 1938_..----- 0.50% | ..... 
Nov. 10 1937_----.-- 0.42% | _..-- 
Stock and Bond Averages 
ae Below are the daily closing averages of representative 
Quotations for United States Treasury Certificates of hi’ eons fecal Mate cs hte: Shae Vite! Mandal Sie 
Indebtedness, &c.—Friday, June 25 stoc as “maa J &C o change 
‘ P . as compi ow, Jones 0.: 
Figures after decimal point represent one or more 32ds of | P y . 
a point. Bonds Bonds 
Maturity hate | Bia | Asked Maturtty pass | ea | ashes Date | 30 20 20 | Total | 10 First mune 10 | Totat 
Indus-| Ratl- | Uttlt-| 70 | Indus-| Grade | Grade | Uttlt- | 40 
Deo, 15 1941-.-] 1% %| 98.24 98.26 Mar 15 1940... RE 100.19} 100.21 trials | roads | ties | Stocks | trials | Ratis | Ratls | tes | Bonds 
Sept. 15 1939---| 134%| 100.6 | 100 ar. 15 1942__- . t 
Dec. 15 1939...| 134%| 100.6 | 100.8 ||June 15 1939-..| 244%] 101.25] 101.27 ame 38. Poy gi 4 gt pg <a ppt 101.69} 100.34 
June 15 1941_--| 13% %| 99.10] 99.12/|Sept. 15 1938___| 234%] 102.8 | 102.10 | June 24- . . . . . . 85.35} 101.76] 100.69 
Mar. 15 1939 144 %| 100:20| 100.22||Feb. 1 1938...| 254%] 101.10| 101.12 | June 23-| 169.01] 53.05] 26.26) 59.11] 106.60) 109.05] 85.24] 101.91] 100.70 
Mar. 15 1941..-| 154%| 99°28] 99.30]||June 15 1938...| 27% %| 102.8 | 102.10 | June 22-| 168.20) 52.86) 26.37) 58.92) 106.59) 109.11) 85.40] 102.11| 100.80 
June 14 1940_--| 134%| 100.6 | 100.8 ||Mar. 15 1938___| 3 101.281 101.30 | June 21-] 167.98| 52.75| 26.21] 58.79] 106.60] 109.14| 86.86] 102.03] 100.91 
Deo. 15 1940. ..| 154%! 99.31! 100.1 'ISept. 15 1937... 30% 100.23! 100.25 | June 19-! 168.60! 53.38! 26.51! 58.19! 106.78! 109.15! 86.18! 101.94' 101.01 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales—New York Stock Exchange 


NOTICE—Cashfand deferred delivery sales are disregarded in the day's range, unless they are the onlt yransactions of the day. 
‘account is taken of such sales in computing the range for the year. 
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ger Ih l| United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 
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Daily" Record of U.' 8. Bond Price:| June 19| June 21| June 22| June 23| June 24| June 25 Daily Record of U. 8. Bond Prices| June 19| June 21| June 22) June 23| June 24| June 25 
Treasury High} 115.30} 115.30] 115.30] 115.25 esael 118358 Treasury High} 100.15} 100.12} 100.12} 100.14| 100.14) 100.14 
4s, 1947-52.....-....- Low.| 115.30} 115.30] 115.27} 115.25 enews 340 ae 3348, 1066-Gl.. cocceccee Low.| 100.14]| 100.12} 100.10] 100.14} 100.12] 100.14 
Close} 115.30] 115.30) 115.30) 115.25 «sean 33630 Close} 100.15} 100.12} 100.10] 100.14} 100.12} 100.14 
Total sales in $1,000 wntts_.- 1 1 7 1 dbase 1 Total sales in $1,000 units... - 21 2 2 8 21 
High] 106.11} 106.11] 106.8 | 106.6 | 106.6 | 106.4 High} 99.23} 99.21} 99.19] 99.21] 99.22} 99.20 
3s, 1943-45. ....-...- Low_| 106.11} 106.9 | 106.3 | 106.5 | 106.6 | 106.4 pl er Low.| 99.23] 99.19} 99.17] 99.18] 99.19} 99.20 
Close} 106.11} 106.9 | 106.8 | 106.5 | 106.6 | 106.4 Close} 99.23] 99.20} 99.19] 99.19) 99.19) 99.20 
Total sales in $1,000 untts..- 1 4 5 18 1 Total sales in $1,000 units_.- 2 21 10 57 7 25 
High] 111.8 | 111.7 | 111.8 | 111.9 | 111.6 | 111.9 High| 99.15} 99.17} 99.12) 99.10) 99.12) 99.10 
4s, 1944-54. ......... --4Low_} 111.8 | 111.7 | 111.8 | 117.7 | 111.6 | 111.9 Sits; 1006-08. wccanccss Low. 99.15] 99.9 99.8 99.10} 99.8 99 9 
Close} 111.8 | 111.7 | 111.8 | 111.9 | 111.6 | 111.9 Close} 99.15} 99.9 99.11} 99.10] 99.10) 99.9 
Total sales in $1,000 untts_.- 6 15 1 7 Total sales in $1,000 untts_.- 22 17 15 1 14 19 
High onae ----| 109.18} 109.18 acoul Sena High| 97.22] 97.20) 97.19) 97.22} 97.20) 97.22 
3%s, 1946-56.....-.... Low. ooce ----| 109.18] 109.18 aah eae 24s, 1949-53. ....-.-.. Low. 97.22 97.20} 97.19) 97.18] 9718] 97.19 
Close ecco ----j| 109.18} 109.18 aceal aaeae Close} 97.22] 97.20} 97.19] 97.21- 97.18} 97.22 
Total sales in $1,000 units... eese pee 1 am Total sales in $1,000 units... 1 5 40 76 31 14 
High} 106.19} 106 17| 106.20 tidied Aree peers Federal Farm Mortgage (High ----| 102.30 dinosl Se abi ‘ania 
33s, 1943-47. ......-.- Low_| 106.19] 106.17} 106.20 unas at at = ale Side, 1066-66. cacececce Low. ewoee] 102.30 eses| Se ean anita 
Close} 106.19} 106.17] 106.20 Shing Bailie page 2 Close ---.| 102.30 ooo) 102.28 esas sabe 
Total sales in $1,000 untts__- 1 oa ~- meee es eee Pees Total sales in $1,000 units... edd  »tan 6 anal iaiatiedi 
High| 102.16) 102.16) 102.15] 102.15) 102.15) 102.15 Federal Farm Mortgage (High| 102.12] 102.10) 102.7 | 102.10] 102.14) 102.10 
eee Low.| 102.16} 102.14) 102.11] 102.13] 102.13) 102.13 , SER... cncdénonund Low.| 102.12} 102.5 | 102.7 | 102.10} 102.9 | 102.10 
Close} 102.16} 102.14/) 102.15) 102.15] 102.13} 102.15 Close} 102.12} 102.10} 102.7 | 102.10] 102.14) 102.10 
Total sales in $1,000 units... 10 32 21 12 10 Total sales tn $1,000 units... 13 1 5 
High} 104.6 | 104 osoe!l 308 eosun 20026 Federal Farm Mortégage (High a" eaaat —eéee atutone e---| 102.31 
3s, 1946-48. _.........-. Low.| 104.6 | 104 wee] 103.31 ania 1000 De, SCONE a cwdsaccnces Low. seas “ees esee aglow éece| Sone 
Close} 104.6 | 104 ----| 103.31 oasen 108: - Close igoaal sonu ones “eee oueet sane 
Total sales in $1,000 units_.- 1 eoke 26 ‘mhaee Total sales in $1,000 untts_.- wee eee nbae inne cone 
High, 105.12} 105.14, 105.13) -...,; 105.15] 105.12 Federal Farm Mortgage mish ee — neon Se inte cant 
33s, 1040-43.......... Low.| 105.12! 105.14) 105.13 wee-| 105.15] 105.12 2348, 1942-47. ......-.- Low. eed uae eosdk Baa éune dncvtous 
Cl 105.12; 105.14} 105.13 @---|} 105.15] 105. - Close ps eats wane sneak aaa nua ones 
Total sales tn $1,000 units... *2 1 1 weet 24 Total sales in $1,000 units... ates abun otied 47 eae esee 
High eons odee once ----| 106.8 | 106.7 Home Owners’ Loan High} 101.30} 102 101.26} 101.30} 101.29} 101.29 
3%s, 1941-43_......-.- DAES accul eeeal cecal osha | 208 3s, series A, 1944-52._.-_{Low_| 101.30} 101.30] 101.25} 101.27] 101.28] 101.27 
Close eces on osee an 6 Be le Close} 101.30} 102 101.26] 101.30} 101.28] 101.28 
Total sales tn $1,000 untts_.- nee oand nmae endian 16 Total sales tn $1,000 units _-- 2 12 65 6 
High| 104.20} 104.18} 104.18] 104.20) 104.15} 104.18 Home Owners’ Loan High| 100.8 | 100.8 | 100.5 | 100.7 | 100.8 | 100.7 
3%s. 1946-49_...._.... Low_| 104.20} 104.18} 104.18) 104.18} 104.15] 104.16 2%s, series B, 1939-49__{Low_| 100.7 | 100.4 | 100.4 | 100.5 | 100.4 | 100.5 
Close} 104.20} 104.18} 104.18} 104.18) 104. . 104.17 Close} 100.7.| 100.5 | 100.5 | 100.5 | 100.8 ° 1007 
Total sales in $1,000 untts._- 2 8 2 23 74 Total sales in $1,000 units... 2 18 12 48 33 15 
High sale ani ----| 104.16} 104.16 osama £0626 Home Owners’ Loan High} 99.30 ----| 99.27} 99.29} 99.30} 99.29 
3s, 1949-52. ......... Low. ecards ----}| 104.11} 104.16 ----| 104.14 eS ae Low. 99.30 ----| 99.26} 99.29} 99.30} 99.28 
Close econ ----| 104.16) 104.16 esoat 106.10 Close} 99.30 ----| 99.27] 99.29} 99.30} 99 28 
Total sales tn $1,000 units_.- ainieal enad 36 2 eae 25 Total sales in $1,000 units_-- 4 aiibia 13 1 1 15 
High} 106.2 ----| 106.2 | 106.1 nieand wend 
eh, Oe Low.| 106.2 | —---| 105.31] 106.1 pe aes: * Deferred delivery sale. 
Close} 106.2 ----} 106.2 | 106.1 iecinin — ; 
Set ce tae Serene . Ses Siete Note—The above table includes only sales of coupon 
ones ee Pee Pema See . bonds. Transactions in registered bonds were: 
ig A a a 106. aie 3 
Sinn OOO Tow. | 106.4 | 106-2 | 106 | 1061 | 106.2 | 222 || 3 reas: 334s. 1946-56.-109.14 to 109.14)1 Treas. 2348, 1945-47..102.16 to 102.19 
Close} 106.4 | 106.2 | 106 106.2 | 106.3 — - == - 
Total saies in $1,000 units. - 2 18 4 21 10]. .-e s 
BE ime 100.15 100.14 100.10 iinaéh ton wes United States Treasury Bills—See previous page. 
8, 1955-60. ....-.<<- Low fe 00.7 | 100.10} 100.7 | 100.10 i ifi 
55-60 see] Stal sees | see's | Sea Ae eel cee a States Treasury Certificates of Indebtedness, 
Totat sales in $1,000 units... 10 25} 54) 4 88 4 c.—See previous page. 
seek emenee High] 102.20] 102.23] 102.19] 102.20] 102.18} 102.20 a Bangs aa my at the New York Stock Exchange, 
8, 1960-47 . .cnanccee Low.| 102.20} 102.18} 102.16} 102.19} 102.17} 102.19 ai wen j 
Close| 102.20] 102.19] 102.18] 102/20] 102/17] 102/20 y, Weekly and Yearly—See previous page. 
Totat sales tn $1,000 untis. .. 3 3} 40 7 6 55 |! tm Stock and Bond Averages—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS ; Range Since Jan. 1 Range for Previous 

jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE v 

June 19 June 21 June 22 June 23 June 24 June 25 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share share share share 
*45 46 *45 46 | *45 46 *45 46 *45 46 *45 Oe eee Abbott Laboratories...No par}; 45 Junel6 al Mar 8 — ee y = « gnet 
*54l4 60 | *5414 60 | *541g 60 | *541g 60 | *5414 60 | *5414 60 | --.--- Abraham & Straus....No par| 58 Feb10| 69 Mar 6j| 42 Mar} 70 Nov 
*671l2 6973) *6712 6973) 70 70 | *68 71 | *684 71 ee! 400 | Acme Stee} Co_......-.--- 25] 63% Jan 6| 8412 Apr20]]} 59 Apr] 74% Feb 
15% 1614] 157%, 1614 15%, 157g] 157% 1612] 16 1614; 16 16, 2,100 | Adams Express......- No par| 15 Jan 4] 22% Maril 95g Apr| 15% Nov 
*23 24 *22ig 237g] *23 24 *23 24 *23 4 . ae ee Peeeee Adams-Millis........- No par| 22l2June 7} 28% Feb 3 177g June} 35% Feb 
*29 3033) *29 30 | *29 30 | *29 297%] 293%, 2934] 295g 295 200 | Address Multigr Corp...--- 10} 2914June16}] 36 Jan 9/]| 221g Jan} 3714 Oct 
*2 2i4, *2 21g 2ig  Qilg 21g 2ig} #2 214; *2 214 200 | Advance Rumely.-..... No par 2 June l6 4%, Jan 26 zllg Jan} 211g Jan 
66 65% 6714] 663, 6712} 6712 67%) 6714 68 68 6912} 5,100] Air Reduction Inc....- No par| 6412June17| 8014 Jan 7|} 68 Apr] 8612 Nov 
Z 21g =2l4 - 21g =283) 2ig = Qi4 24 2h 214 2l4] *214 233] 1,700] Air Way El Appliance..No par 2igJune 17 5l4 Jan 25 2 Jan 61g Apr 
Pe iteet a. aaakl aaeol “Oe so Bee 5 Bers Feel Ala & Vicksburg RR Co..100} 97 Maril1] 10012 Jan22}} 91 Marj 103 Nov 
llig Lllg} 11%g 11%] *11lg 1llgj 11g Ty 11 1114} 1114 1114] 2,000] Alaska Juneau.Gold Min..-.10} 11 June16| 15%, Feb 25 13 July| 171, Sept 
P 25g 43284 ie 2' 2% 253 28 25g 2 23, 2% 25g 2%} 8,200 | Allegheny Corp_.-.-..-- No par 212June 17 53g Feb 18 212 Apr 512 Nov 
pe 4 42 381g 4012] 393%, 398,|) 393g 397s] 39 3934) 3714 38%) 1,600 5 %Pret A with $30 warl00} 3714June25| 59% Feb 11 123g Jan| 611, Nov 
$39 431g Rib. 37%) *371g 3812) *37 39 | *385 3912] *37 3912 100 5% %Pret A with $40 warl00} 37%June21| 59 . Febll 1214 Jan| 601g Nov 
$39 4212 $3712 4114] *37 Me Be Ce ae aa Se 5% %Preft A without warl00} 40 Junel17| 58l2 Feb17 121g Jan| 60 Nov 
35 3712] *33 38712] *85 371o| *35%, 3712} *3614 3712] 3614 3612 200 $2.50 prior conv pref.No par| 35 May27| 621g Feb18|| 27 Apr] 65412 Nov 
#318 3334) *32 3312] *32 3312] *3212g 3312] 3312 3353} 33 33,4] 1,400 ae, Steel Co....No par) 3012June17| 4553;Mar15|| 267% July Oct 
eeee “s° Sees ecco] eoce coce| cose coss|Sacwe accel] coes once] coccee eg & West Ry 6% gtd.-100) 103 Apr26} 11 26 ib} 11112 Dec 
#167, 18 18 | *17 19 | *16% *17 #19 | *1673 18 100 | Alien tapemeia’ aoe hands ican ss 18 jane 12 23% Bre! Dll nens anor pc — 
*218l2 ait 218 219 | 217l2 21712} 217 218 217% 218 218 21812} 1,000] Allied Chemical & Dye.No par| 215 June17| 25812 Mar 9|| 157 Jan| 245 Aug 
*22 21% 2184) 218, 21%) 2153 2184) 211g 2112) 2114 2112} 2,700] Allied Mills Co Inc....No par| 211gJune14| 331g Jan16/]} 23 Aug| 34 Nov 
432 is 332g ‘6 ig 332 332 "16 332 T6 332 800 P.. .casdeanesnengeece 1ygJune 22 Sew BTN sas cascl saan 660 
1783 1753] 167, 171g} 17 1712} 167% 171g] 1714 1733} 1714 1712] 5,500] Allied Stores Corp.-.-.No par} 15 Mayl14} 21% Mar 6 6%, Jan} 201g Nov 
*73%, 74 74 74 74%, 7434) *733, 747%) *737 7434) 7434, 7434 300 5% _preferred........-- 100} 74 June21! 85 Mar 9]} 69 Jan} 90 Nov 
60 6012] 5812 5912} 587g 6033) 58% 60 5914 597%] 5914 60%) 5,800] Allis-Chalmers Mfg....Ne par} 57 June 1] 831! Jan22|| 35% Jan| 81 Dec 
*25 26 245g 2453) 2414, 25 24%, 2473] 24 24%) *23ig 24 1,000 | Alpha Portland Cem...No par| 23 June17| 39% Jan28|| 19% May] 3412 Nov 
45g 4% - 4%, 4%) 4% 47g, 5igi * 5 453 434) 1,400 | Amalgam Leath Cos Inc new-1 4%gMay 18} 873 Mar 13 4 Dec 
*38 3912 =38 391g] *38 3912] 391g 3912] *88 40 38 8638 200} 6% conv preferred.....-.- 50} 3414 Jan 5] 65214 Mar15]| 31% Nov| 3914 Dec 
387 88 +1 87 +4 867%} *86 8673] 8512 87 | *84lg 86 500 | Amerada Corp...-..-..- No par| 85lgJune 24) 1147s Mar 11 75 Jan| 12512 Mar 
8512 88 8614 8712] *86l2 874) 87 88 87 87 8714 8714 600 | Am Agric Chem (Del)..No par} 83 Jan 5| 10112 Jan22|| 49 July ov 
“lig 22 | 22° 22 | 2itg 2112 21% 21%) 21 214] 21, 21%| 900 | Ameriean Bank Note--...-10] 21 June 24] 41% Jan 16|| 36 ‘Dee| 5512 Apr 
59%, 60 60 60 60 @6—660 60 60 60 60 5934 5934 110 6% Preferred........- ess 59 Apr 8| 751g Feb 4 65 Jan' 73 Nov 

* Bid and asked prices; no sales on thisday. {Inreceivership. a Def. z Ex-div. y Ex-rights. { Called for redemption 
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Bid and asked prices; no sales on this day. 





t In receivership. 
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LOWIAND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORE STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the CHANGE 
June 19 June 21 June 22 June 23 June 24 June 25 Week Lowest Highest Lowest , Highest 
BS share | $ per share | $ per share | $ per share share |$ share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
"60% * 62 6233] 63lg 631, . og 63 *60% 63 Am Brake Shoe & Fdy.No par| 5714 Apr28| 80% Feb18}| 40 Apr} 7014 Dec 
*130ig 13412/*131 18412/*131 13412/*131 13419/*131 1341e] 132 132 30 574 % conv pref........ 100 ae oe * 100 = a 124 May] 141 Dec 
aay eae ea rs PR = Eres: Eater! PEerese DA th dimmisinetpaikiheusiinll pr 2) re a 
94 9419} 93 93 931g 9414] 9314 95 93%, 941 9314 9314] 3,600} American Can...........- 25} 90l\4June15) 121 Jan 9j} 110 Dee} 13712 July 
*154lg 157 |*1561g 157 |*15614 157 | 155%, 157 155% 155% “155% 15614 400 . antisounaGhan 00} 15212 Apr12} 174 Jan 9]| 162 May] 174 Dec 
61 651 501g 53 62 652 52 524) 50le 52 5053} 2,100 a Car & Fdy...No par} 49%June17| 71 Feb 4/| 3053 Apr} 601g Dec 
*80l4 82 80 80 80 81 81 80 80 one 80 400 | . PUMBEOE. cocesncacseee 00| 78 June17| 10412 Feb 4]| 57 Apr} 100 Dec 
3014 30%} 2914 30 2912 30 29% 30 2914 2919} 29% 2 2,300 4 ‘Chain & Cable Inc.No par| 28 Juneil4| 32%June 7j|| -...--..] ---. ---- 
*135 137 )*120 140 |*122 14012)*120 135 |*120 135 |*120 135 | -..... 5% preferred. .._....-- 100} 115 Jan25| 148 Apr20|| 111 Nov| 120% Dec 
*102 10412] 103 103 | 10112 102%s/*101 1067) 10173 103 |*101 1067 800 dapilican Chicle...... No par| 98 Apr26|z106 May 28|| 8753 May] 1131g Oct 
*24 35%) *25 35%) *25 35%) *25 35%) *25 3534] *25 3534) ...--- Am Coal of N J (Alleg Co)..25} 25 June15j 29 Jan25j| 27 Nov) 35% Dec 
14% 1473) 147% 147%) *14leg 147%] 1412 148) *14%, 1534) 141g 14% 800 | American Colortype Co....10} 1353 Jan 7} 235sMar 3 71g July} 1614 Dec 
21 2lig] *201g 22 215g 2153] 2153 2153] *21 2253) #21 2153 600 | Am Comm’l Alcohol Corp..20| 2012June17| 30% Mar31|| 2012 July} 35% Nov 
*25\, 26 2514 2514] 25 2512) 2514 2514] 2514 2514] *2412 26 500 | American Crystal Sugar....10} 25 Junel7} 3353 Jan 21 16144 Jan| 32 Aug 
*89 8914; 89 89 90 90 90 90 | *9012 Q911!2} 91 91 120 6% ist preferred....... 100} 88l2June14| 9914;Mar 2); 89 Apr} 101 Sept 
7% = 7% 7% «= 7%) *7lg 784 7lig 71g 7 71g 7 7 1,800 | American Encaustic Tiling..1 7 June24| 1312 Jan 28 3le Apr 85g Dec 
*11 141g} *11 11%] *11 *11% 12 113g 113g) *1114 1214] 1,000 | Amer European Secs...No par} 10%May18} 17 Jan18 9% Jan| 145g Feb 
*174l2 300 |*17412 300 |*17412 300 |*17412 300 |*1741l2 300 |*174l2 300 | --.--- American Express Co...-.. 100} 225 Mar 4] 225 Mar 4/| 175 Oct) 175 Oct 
7 71g 7 71g 7 7 7 71g 7 74 7ig 71g} 3,400 | Amer & For’n Power...No var 6leJune 15} 13% Jan 22 6lg Apr 9%, Mar 
50 650 1*48 50%! 51 51 51 51 Blig 52 5014 50%4' 1,000 $7 preferred........ No var| 45, May19! 687g Jan 18!! 29% Jani 60%: Dec 
’ > 
*201g 2112] 20%, 2014] 20% 21 2012 21 217, 217] 21% 2112f 1,600 di $7 2d preterrea A...No per] 151, Vay 18] 381g Jan22|| 12 Abt] ze, se 
*39 4119) *39 40121 40% 40%) *39 43 4llg 4219] *41l2 45 300 $6 preferred____._.- o par| 37 May20| 58% Jan22|| 25 Apr| 5012 Dec 
*16 1612] *16 16%4/ *16 16%) 16 16 16 16 1533 16 800 | Amer Hawaiian 8S Co____. 10] 15 Junel6| 21 Feb 5|| 13 Jan} 211g July 
6% 673} Glo 612] 6le Glo] 653 67%] 612 61s] 67 6%) 2,600] American Hide & Leather...1| 5%June17| 1114 Mar13 453 Oct] 833 Mar 
*37lg 40 37% 37%) *37lg 3912) *38 39%) 3814 3814) *388 41 200 6% preferred. _......... 8712 Jan 6) 655% Mari13|} 311g Oct] 46 Jan 
41lg 417%) *41 4214) 4214 4219) *42  428;) *42  427,/ *42 427 500 | American Home Products...1| 40%June17| 52%;Mar 3/| 37 Jan) 517s Nov 
*3 31g 2% #3 3 31g 31g Big 3 3 314, 3l4] 1,000 | American Ice_....._.. No par 2lo Jan 5| 4% Mari16 2ig Sept Jan 
*201g 2312] *21 221g] *20lg 2112] *2012 211s] *201g 221g] *201g 2112} ...__- 6% non-cum pref..._.- 100| 171g Jan 7| 275s Feb15/| 1612 Sept} 24 Jan 
127%, 127%] 127% 13 12% 127%) 13 131g] *13 1314] 13 13%) 3,100] Amer Internat Corp...No par| 1212,June16| 173%, Mar11 953 Apr| 151g Nov 
*431g 44 423, 4312] 421g 4273) 421, 43 40 421 41 41 4,900 | American Locomotive..No par| 40 June24| 587% Feb 4/| 231g Apr| 48% Dec 
*1001g 1061s] 102 102 |*102 104 | 102 102 | 102 102 /|*10114 106 700 I i i Di oo ea al os 100} 102 June17| 125 Feb 5)]| 66 Apr) 12212 Nov 
19 19 191g 191g] 191g 191g} 19%, 20 19% 20 1 20 1,600 | Amer Mach & Fdy Co..No par} 19 June16| 29%Mar 8|| 21 May| 29% Jan 
*8lg 8l2] =8%g 88g] 0S Bag Bln 83g Ble} *8lg Ble 812] 1,000 | Amer Mach & Metals..No par} 8 Junel4| 1353 Jan20|| 10 Apr] 15 Feb 
445, 4453) * 46%) 45 4514 4414 45 4512 4714] 4714 47%) 3,400 | Amer Metal Co Ltd...No par| 43\June15| 68% Mari10|} 27 Apr] 54% Nov 
108 11912/*110 115 | 114% 114%, #11255 115 |*1125g 116 | 115 115 200} 6% conv preferred...__- 100] 112 June 1] 12912 Feb 1]| 118 Dec] 134 July 
62 62 | *61 65 | *61 65 | *61 65 | *61 65 | *61 65 10 | Amer News N Y Corp..No par| 6012June15| 75 Feb15|| z35lg Jan| 69 Nov 
8 814 Sig 8, 814 83 8lg 88g Sig 83g 81 10,800 | Amer Power & Light...No par 7 Junel7} 16l2 Jan13 7ig Feb) 14% July 
5414 5414) 54l2 5412] 5314 5312] 5214 53 5llg 52%| 53 5312] 2,400] $6 preferred....._-- opar| 50 Junel6| 871g Jan18|| 43 Feb} 871g Sept 
453g 4533) 4533 463;) 44%, 443%:) 4514 454) 45 4514] 46 47 1, $5 preferred_.__.....No par| 40%4June17} 7212 Jan12|| 3653 Feb| 7412 Sept 
19% 1973] 19 1953] 187% 1914] 1914 19%] 1912 20 19%, 20 | 15,500 | Am Rad & Stand San’y.No par| 185sJune17| 2912 Feb 3// 188 Apr| 2733 Jan 
*154 160 |*154 160 |*154 158 |*157 158 | 1573158 |*157 158 20 Preferred.............. 100| 153 Apri6} 170 Jan21|| 157 Jan} 16512 Aug 
3353 341g] 33 337%] 32% 3312] 335g 3412] 3414 351g] 3414 3514) 14,500] American Rolling Mill.._-- 25| 315sMay13| 45%4Mari1l1|| 23% July} 37 Nov 
28 28 | *271g 2753! 2753 28 28 28 28 28 28 28 700 | American Safety Razor..18.50| 26%Junel4| 364 Feb 3 31 _ Dec} _39%_ Oct 
24 24 | 24 24 | 24 24 | 24 244] 2412 2412] 2412 2412] 2,100 ) American Seating Co..No par| 224 Apr27] 29} Feb 20) 18” Apr} 25% INuv 
*45lg 48%,| *45lg 4773) 46 46 46%, 46%,) *4612 47 4612 46le 110 | Amer Ship Builaing Co.No par| 41 Jan23| 58 Mari9j/ 25%, Jan} 451g Deo 
841g 85 84 85ig) 81% 83 8412] 83le 8512] 84 8512] 13,300 | Amer Smelting & Refg.No par| 795sMay 13] 105%,Maril|| 56% Jan) 103 Nov 
144 1461g/*143 147 | 145 145 | 14414 145 | 145% 14534/*145 146 DUOMO .uscieckioion 100) 13812 Apr14] 154 Jan28|| 13612 Jan| 1523, Mar 
acne -eneal ege> “nnn cent. anerl sean-deeb ostin check acace <biddl eet 92d preferred 6% Gu... 105 Jan15| 107i Apr 7|| 104 Jan| 10812 May 
*52 647%) 5212 5212) *52i2g 54 521, 5214) *50 5234, 52% 52% 300 | American Snuff.._.......- 52l4June 23} 6812 Jan29|| 5712 Mar| 7312 Jan 
#12512 132 |*12512 132 |*125lg 132 |*125le 132 |*12512 132 |*12512 132 | ._.__- 6% preferred. _._..._.- oo 132 May19| 148 Feb 5]/| 133% Jan| 14514 Dec 
53 535s) 53le 5414) 53%, 5434) 5414 54le) 54ig 54 5412 551g} 4,400 | Amer Steel Foundries..No par| 485sMay14| 73% Jan21|| 20l2 Apr} 64 Dec 
#109" 446 110g | *109'3;6 1101g |109*3; ¢ 1091346 | 1091346 109446) * 10913461 101g | *10913, 61 101g 40 TPretersell...scccucccc- 100] 10912 Apr 7| 115 Jan 20|| 107% Jan| 14512 Nov 
16 16 | *15% 1612] 1614 1612] *1684 1733} 1653 1653] *55 5514] 1,200 | American Stores______ No par| 15%June18| 2612 Jan20|| 2412 Dec Jan 
*3912 40 | *40 43 | 40 41 | *40 43 | *40~=«641 41 41 500 | American Sugar Refining..100} 37 Jume17| 567s Jani1l|| 4814 Apr] 635s Aug 
*12612 128 |*12612 128 | 12612 12612/*125 126 |*122 126 |*1237, 126 100 1 SS REERE ET AH 100|z1247%sJune 3] 143% Jan13|| 129 Jan| 145 Sept 
22 22 22 22 j**2112g 227g) *211g 22%) *21lg 2234] *211p 22% 200 | Am Sumatra Tobacco._No paor| 2ligJune14| 257g Jan25/} 2053 Mar] 26%, Jan 
16412 16453] 163% 164% 16383 16412] 164 16512] 164144 165 | 163 1644) 6,300 | Amer Telep & Teleg Co..-1C0| 1601g Apr28| 187 Jan 8|| 14912 Apr] 1901s Nov 
76 76 7512 761g 7612! 76 76 7614 7612] 77 77 1,900 | American Tobacco__._...- 2 73%Junel12}| 99 Jan28j; 87 Mar! 102lg Feb 
ae 77 7%, 7. aa ee 77 7712} 78 78%| 3.000} Common class B.------- 25| 741lgsMay 18] 997% Feb 4/| 881g Mar] 104 Feb 
1337s 13373] 13234 13234]*13212 135 | 133% 133%|*13273 136 |*1337%s 136 400 | 6% preferred_.__......100] 12814May 13] 15012 Jan 26|| 136 Jan| 150 Mar 
12%, 131s} 12% 13 12% 13 1253 12%) 128 1284) 125g 12%) 3,409 | Am Type Founcers Inc....10| 121:June17| 201g Feb 3 87g June} 18 Dec 
161g 1653} 157% 161g] 161g 16%) 1653 171g} 1653 167s} 1653 167s} 7,300 | Am Water Wks & Elec.No par| 15\4June17| 2912 Jan13|| 191g Apr} 27% Oct 
*8612 92 | *86lg 92 | *86le 92 | *86le 91 | *86le 91 88 88 100 $6 Ist preferred..._- No par| 88 June25| 107 Feb 1j|} 92% Jan} 109% Sept 
8% 8%) *8lg Siz] 8 84 814 84) *8lg 88g Big 8g 700 | American Woolen....- No par 8 Junel7| 14% Jan18 75g Sept} 1ll2 Feb 
*59 60lg) 59 59 | *56 60 | *58 59 | *58 59 58 58 300 PR. 6 hbo ended 100} 571lsJunel4} 79 Jani12|| 52%, Sept; 70% Feb 
9% 10 9% 97 973 10 101g 1012! 1014 Lllgi 107% 11%! §,900 | Amer Zinc Lead & Smelt....1 68g Jan 2} 20 Feb23 31g July} 7%" Mar 
a 
*100 190 |*100 190 |*100 190 |*100 190 /*100 190 /*100 190 f{ ...__- $6 preferred__......---- 100” Jan13] 185 Feb23]] 44} Jan) 784, vec 
*451g 51 | #44 50 | 47 4912] 4912 4919] *50ig 52 505g 51 3 $5 prior conv pref__....- 25] 4410 Jan 7| 7933 Feb23|| 24 May| 50 Dec 
50 5114) 487% 49%) 4914 5083} 50% 5ile) Siig 5314) 52 5319] 49,800] Anaconda Copper Mining..50| 47%May13| 6912Mari10|| 28 Jan| 55% Nov 
*701g 7934) *70ig 7934) *701g 79%) *70 79%) *70 79%) *70 79%) ._.__. Anaconda W & Cable..No par| 79 Aprl0| 97 Feb23// 35 Jan| 8912 Dec 
pees ,25ls] 21% 2214) 22tq 22y) 22% 23 | 23 23'4] 2212 23 | 2,900] Anchor Cap Corp....-No par| 18 Jan 4| 24%; Jan16|| 1512 Jan| 26% Mar 
105 110 |*105 108 |*105 108 105 107 |*105 | 107 |*105 107 | ..._.. $6.50 conv preferred. No par| 105 May21] 111 Febi13}} 97 May| 111 Jan 
20 25 *18 23 18 18 19 20 193 21 20 20 500 | Andes Copper Mining.---- 20} 18 June22}; 3712 Jan 12 9 June} 43 Nov 
6% = 8 7. oe Se Fe ee ee 7%) *7 8 74 100 | A P W Paper Co._.._. No par ab Jan 8| 10% Feb10|| 3 July} 7 Nov 
*401g 407%) *401g 407%) "401g 40%) 401g 401g) 40% 40%] *40 40%) 200] Archer Daniels Midi’d.No par Apr26| 46 Febi8|| 37 Apr} 50 Jan 
*119 120 |*119 122 |*119 119%|*119 119%| 11934 119%] 11914 11914 30 7% preferred. .._.....- 100 1164 Mey 4] 1214 Feb 8|| 118 May| 122 Jan 
*10614 10812/*10614 10812/*10614 108 | 108 108 |*10614 107%|*10614 107 100 Armour&Co(Deb pt 7% gtd100 107%; Jan 2| 111 Mar 6|/ 105% Jan] 11012 Jan 
11 = 11ls) = 108 = 11ls} 10% 11 10% 11 | 10% 107} 10% 10%] 11,000 | Armour & Co of Lilinois....- 7 Jan 4| 13% Feb27|| 45sJune| 73 Jan 
*9012 9284) 90% 91%) 92 G2Iz} I2t2 92lz] 92 93 | 9212 9219} 1,400] $6 conv pref.......- No ha 81% Jan 2| 9912Mar 1|| 66144 Jan| 84 Jan 
*100 110 |*102 110 |*101 110 |*101 105 |*101 105 |*101 105 |../___ 7% preferred.........- 100| 96 Feb 4/126 Jan 6|| 104  Aug| 128 Dec 
60 60 | 59% 604) 61, Gl | Gl 62%4/ 6153 6212} *6112 62 | 2,100| Armstrong Cork Co-..No par| 57lsMay11| 7012Mar13|| 4714 Feb| 6253 Mar, 
11% Alte} Tig 114} 113 112) 11% 11g) Lite 11%) 12 12 | 1,000 | Arnold Constable Corp------ 5| 11 June18} 16% Feb27|| ig Jan| 1853 Nov 
9% Og 9%) 9's 5s) 10 10 | 9% 9%} 10 10 700 | Artloom Corp.......- -No par| 8%&June17| 17% Jan21|| 83g Jan| 22g Fel 
*98 100 | *98 100 98 100 | *98 100 | *98 100 | *98 100 | ._____ ~ (one Ss Ti a iat achat 0c] 95 Mar 2] 98 Junell|} 95 Jan| 108 May 
16% 17 12 17 Los 1653 18% 17 16% 17 eo 3,500 | Associated Dry Goods-...-- 1} 15% Apr28| 24%Mar 65|} 1253 Apr} 27% Nov 
80 88 | *81 88 | #81 88 | +81 88 oo: £6.59. BB teow, 6% Ist preferred....... 100| 891eJune 3] 101 Jan28|| 95 Dec] 112 Oct 
*100 112 {*100 112 |*100 112 |*100 112 |*100 112 |*100 112 | ...__- 7% 2d preferred_..._.- 100} 112 June 1] 125 Mar 9|| 98 Feb} 124 Oct 
*48 = 5212} *48lg 5212] *49lg 52 | “48 52 | *5ilg 52 | 51 51%! 200] Assoc Investment Co..No par| 495s; Mar24| 5712 Feb18|| ........| .--. --.- 
*92 = 931g) 92lg 92iz! *89lg 94 1 $93 94 1 93 93 I*_... 94 140! 5% pref with warrants..100| 92 June18| 106 Feb18|| --.. -..- Ficus tee 
Slig S8liz2} 9912 814) 79% 81 | 79% 8012] 79 8012} 7612 7912] 9,100] Atch Topeka & Santa Fe. 100 6912 Jan!4| 943%,May 7|] 59 Jan| 88l, Aug 
98% 98%) O7i2 98 | 07 27%) O74 98 | “9312 9512} 94% 94%) 1,400] 5% preferred_....-..-- 94%June 25] 104 Feb 9/| 90% Jan| 107 Oct 
51 13g 50% 51 50 51ly _dlle 52 51 523s} 51 52%) 9,500 | Atlantic Coast Line HR 777100 441s Jan26| 55l2Mari17|| 2153 Apr} 49 Dec 
*16%4 20 16 20 16 20 BG. 30g 916 19 | 416 - 2D bicccce Atl G & WISS Lines..No par| 1712June1l} 29, Mari3|| 11 Apr| 3112 Oct 
2312 2312) *22% 24 | *22% 24 a 24 | *2212 24 | *2212 24 100| 5% preferred._...-.--- 00 22 June18| 44: Jan18|| 1312 Apr| 54% Nov 
281g 281 28 28 27% 27%, 2814] 277, 2814] 281g 2814 2,800 | Atlantic Refining.........- 27%June17| 37* Marll 265g June} 351g Apr 
107% 112 |*108%4 110 |*108%4 110 “108% 109%|*10812 10912] +107" 109 ‘| .-" 4% conv pref series A22i00 107 May 21| 11612 Feb 6|| 109 Sept] 11812 Dec 
151g 151g) 15'g 151g) 151g 151g) 151g 15%g) 151g 1514) 151g 1514] 5,800] Atias Corp._............-- 15 June17| 18l2Mar 6|| .......-. fata I 0 
gOOs 50%} 50lz 5012) 5012 5Olz] 50% 50%) *5012 50%} 5053 50%} 1,400] 6% preferred...-------- io 50leMay 14] 521s Mar10|| _--. ---.| _... -... 
CO's 73 | e70% 78 | el 78 | 72% 724! *70 7212] *7012 7212} 100] Atlas Powder....----- opar| 6S8izJune17| 94. Marll|| 48 Jan| 84 Nov 
117, 117 |*116%4 119 |*116%4 119 |*116%4 119 |*116l4 119 |*11614 119 10| 5% conv preferred... .. 100| 113% Apr 26] 133° Jan13||z112 Jan| 131 Nov 
108 12 | °10% 11%] *10%4 11%] °10lg 11%) °10% 117%) 910% 11%) ...... Atlas Tack Corp...-.- No par| 11%June14| 18's Jan 9|| 14 June| 30% Feb 
15}2 a J 1514 15i2 155s 15% 158s a J 16 16%) *16 = 16%} 3,700 | Auburn Automobile...No par} 1312June 16} 36% Feb 2|| 265sJune| 5414 Mar 
” Gig] 5% Gig] SOM le Giz] *5% «6 5% 5%} 100 | Austin Nichols......_- No par 55;June15| 912 Feb 1/| 5% June] 101g Jan 
Bllg 35 | 31 31 | *31%4 3212) 321g 3212) 33 33 | *32Ig 35 30] $5 prior A.._------- 30 June15| 6212Mar25|| 2912June| 4612 Jan 
6 Gis} 6 Gls] GS Gig} Gg GK] Gig Gls} Gig G4] 5,600 | Avia’n Corp of Del (iie).--'3| S%gMay 18| 91; Jan 12 Apr] _ 7% Mar 
a ol te al a nl ee a5 a7] 35, Sat] 20-200 | $Balawin Loco Works.No par} 4%sJune 17) 11% Jan29// 24s July) 11% Dee 
835, 833] 82 82q] 82 82 | #79 83%] e784 84] 80 80 | “BOO| Preferredizz727277777-7100 
*82 90 *81 86 | *80 86 | *78% 86 | *78144 84 *76l2 83 | ______ Pp. ents eee RE IRS 
2653 2712} 26 26%) 26 27 261g 274 268 2753} 2612 2712] 12,400 | Baltimore & Ohio..... ---100 
30%, 31 30 3012 30 31 31 31 3112 3014 314 1,900 % preferred... .......100 
*40 41 *40 41 *40 41lg' *40 41 oan 4114! *49 CO icc Bangor & Arnostook....... 60 
103 103 [10212 10212 {10212 10212 |*10212 104 |*10212 104 | 104 104 . sansa 
S0te 20t] 25% 25%) 29 29 | 820% 3 2914 2933] 2914 301g 1,900 Barber Co'the i 
2314 2314) $23 24le] 23 23 | #2212 23 | 22 2253) 22% 22% 1/000 | Barker Brothers.....-~No par 
"36 =637 | *36 «637 | 36 «37 | "3514 3612] 35%, 3512] 35 35i¢/ 80 5% % preferred... 50 
251g 251g] 2412 25 247% 2471 24ig 25 241g 2473| 24% 25 |: 5,600 | Barnsdall Oil Co.......-._.5 
w14lg 1484) w4ig 14%) 14lq 14g) *14 14%) #14 14%] *141g 144)" '200| Bayuk Cigars Inc.....No par 
*111 114 Jal11 111 | 111 111 | 111% 11119/¢111 114 [#111 114 40 in selene. tan 
*20 23 | *21 231g] 21 2312] *21 2219! 92 29101 22 22 miata 
tH $100 103 #100 103, | 98 1024) #08 102] 102 102] 102 102‘ 200 preferred w W....No par 
---- once omnes 2. 42ig/*_... 42u) 2. sere 
eid7is 11012|*108 110%|*108% 11014| "100% 11013} +108 1iots|*100%% 11014 727777 Benen Stee Poakion 6.2 
opus 12 ait 11% ou 11%) 11 11 ole 11% oe 11%] 1,000 | Belding-Heminway....No par 
---- 8 ---- ones opme oncek: (OM Sea 
aps HG] A HS) Bs aR) Ry Ss) al | Sem ca 
2 2 2 2 2 2 1p 2 2 D- ~~ ee wn ene 
45 48 48 48 | 48 4s masts 49 49° 49 | ao + ty 1,800 | Beneficial Indus Loan..No par 2 
2 2| 81% 8312] 8212 85 : ’ Steel (Deb. 
1 18%] *1 18 | 17. 17131 1712 1719] 17° 1712] 17% ve en ae Steel (Del).No par J 10512 Mar 11 45% ave g 
111 1101¢ 11012/*11 111 1 ’ % preferred... ........20 17 June 22 Jan 18 161g pr Dec 
ill O12 11012) 03% 11 112 | 11812 114 | 11412 11412 900 pref ----------100}] 108 June 17] 12912 Feb 16]| 10712 July| 13512 Nov 
52 52 | 5353. | 851% «54 | Site Site) S212 521s] 53 58 600 | Bigelow-Sanf Carp Inc_No par| z5llsMay 14] 69% Feb 10|| 23 Jan| G5te Dee 
oar a Bete Ft ae aan vs aete *26 27 27 700 | Black & Decker Mtg Co No par| 24 Junel4) 38 Jan2i|| 28% Deo| 23412 Dec 
14 23% is Ig} 23 23lg 23% 231g 3,900 | Blaw-Knox Co........No par} 22 Apr28| 29% Mar 10} 141g July 7g 





r Cash sale. z Ex-div. 


y Ex-rights. 


q Called for redemption. 
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yi OCKS Range Since Jan. 1 Range for Previous 
ma Mh tte Mn mcr enn Rabb ote Metter ad oS .-¥ NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturda: Monda Tuesday Wednesda: Thursday Friday the EXCHANGE omnes 
~~ 19 June 21 June 22 June 23 4 June 24 June 25 Week Lowest Highest Lowest Hig 
hare 
7 Si Par| $ per share | $ per share |\$ per share|$ per s 
pF wy Fon - 4 a“ 7 4g 1 ae Ag oz” “ nar Bloomingdale repens No Fed = me - = ~ al : “ rat B+ er 
1 *721 *721 *721g 82 | *721g 82 | ..-.-- Blumenthal & Co pref----- 2 ‘ 
“h* 50% “Jou Sots gore 30 aon 305, H+ 30 2915 3014] 12,500 | Boeing Airplane Co---..-.---- 5| 28'\4June 7 b= Fam - 167g Apr} 373 bpd 
24 21 2 24; 2 me (2 Se, ae ee i ee 6 ee | EO, 6 5s once 35<50<-<-< 15gJune 8 | eae 
#39% 40° 39%g 39%) 40 40 | 38 3953} 37 37%] 373, 381g] 2,900] Bohn Aluminum & Brem...--8 37 June a Asta ~~ 8 sit Fone. sone ye 
*8712 90 | *87l2 90 | 89 89 | 8912 8912] *8912 90 | 90 90 120 | Bon Ami class A------ 0 eter te| oe reece coegees SN oe 
2 31g] *421 1p] * lp] *42 431 4312 431 50 oY No par 13g Mar 2 Ap 8 
“te ssn “ae oa ae +4 23% = . 22 23 . 2 lis 22 . 13,900 | Borden Co (The)-_-...------ 15 2112June 25; 28 Jan + 2553 Jan| 32%; Aug 
son iot| “om “oa| 0° “tel * foul so “onl Soa foil °'to0| Boston a Maine RR-----7i00| “Ste Jans] 16% Mer23|| "6" “Apr| ‘Tita “Jan 
*07% 1012] 9% 9%) 9 9%) *9 101g] $9 O12] #938 10ig 08 Jons Mills class A.50| ItgJune18| 412 Jan 11 lig July| 512 Nov 
lig Ilo} *lig 1%] *138g 17g] *1lg 17%) *1% = 2 1% 134 200 | tBotany ae 4 c ms - ‘s 4 Ane 2a] ante venasi| pian July] 18% Feb 
a acal 40° aia] aon aon] aon ainl aon a oe ase 4300 Brienne as or eho: may No par 39l4June 17| 597g Feb 11 4314 Apr| 6473 Mar 
41%, 413%) 40 4134) 40lg 401g 411g} 40i2 41 4012 40%) 4,200) Briggs im a ‘= - rte peal oe corse 47‘ Del oo Aor 
*441, 4814] *42 45le| *41 44%) *41 44 *40 4d *41 ee Briggs ¢. — re Z | & seen a 2 ae a Seel 50te July 
*4014 421g] *4014 42 *401, 42 *40l4 42 *40l4 41 . < Bristol-Myers A og Paps : Jue 17 . fc a 
31g Ble 31g 3% 31g 3lg] *3lg Ble 31g Bly 33g 333) + 1,100 | Brooklyn & Queens Tr- aM P r| asisjunel7| S8te Jen 14 33° esl 511) Mar 
*15 17 17lg 171g] *1614 165s} *14 1653} *15 16 *15 16 100 $6 preferred ___.....No pa 2 2 40% Jan| 581. Sept 
2033 1 1 ly 22 21 21%) 13,300 | Bklyn-Manh Transit...No par}; 18!2Junel17} 53 Jan : 4 4 
one 673, a a Fle 7A on ’ 7 . e704 72 7018 71 ' ,700 $6 preferred series A. No par 65% June 4| 10212 Jan 2 97%, Feb = = 
28 28 27 27 *27 29 27 27 *2753 29 *28 29 1,100 ‘ Brooklyn Union Gas...No par’ 26\4June12! 62% Jan 14 4412 May|\ 5 ic 
yi 6553 Jan 
*4! *4 48 4514, 4651 100 | Brown Shoe Co-_-.-----2 o par) 45l4June 25 50 Jan 7 45 Sept 6 
oiete 17 “7 "7 “17 rr ine ts 7 17 17 n 1714 1,000 eae -e ~~ : es: me +4 oe fe 1 : of a ae 
1 1 1 1 157g 157, 15% 157, 1 157 2,200 | Bucyrus-Erie Co..--.-.-.--.- un 4 é 
ois 108 “102 108% 10214 1032 #10219 105 y #10213 105° a 105 ‘ as a 1% | ne = pensonses = oe - Bit = 7 a = i aoe 
1 inl os? eanl eo. 60 bY artl 56° pd i " ferred. .--.--- 100} 58 Junel6| 98 Jan 7|| 85 Jan| 115!z Sept 
*61 717} *58 647s} 60 *56 7773] *56 697g] *61lg 775g 100 7% preferred ....-..-.--- i x + tek 04 
Winnéanendant No par 7ig4June17} 13 Febi5 84g Apr 
Ub dh ce 53 53° saa ae gait a2 gait saat) so | Bao Watch No par| 50\g Apr 9| 6514 Mar 2 1llg Jan} 595s Dec 
*53lo 54%) 5312 5312] *53 5334] 5212 5314 oes 53lei 53 531e} 1,300 | Bulova Watch... .--.-- 8 os| See ate ee hel an 
32 3312} *32 321 Peet Ne Gi ce ndcan sso No par| 31 May 4514 Jan 1s 4 Ap Dec 
3° oe oat ° oat 3 Site atte 2412 2455 241g 241; 4,300 | Burroughs Add Mach..No par; 24 Junel7| 35%, Feb 9 25 <Apr te a 
5 5 47, lg 5 5 47%, 5 *47g Big 47, 473! 1,400) {Bush Terminal------.- No i By ons : iit - 7 a — a3te ed 
7, 3, 73) * 7g] *1714 19 C19 SB occcke Debentures..........-- 
ons 30s oa 38 . 228 ’ 39 7 caste By *20 2834) 25 5 25 4 20 | tBush Term Bidg gu pf ctfs = a eee B eee bo : ce a an 4 a 
1 1 1 1 lg 13) 1344 13 13 1334 ft | 2 ePaper: ; 1 4 
pA sll ba Pele ei ff BP | PC tae ee 
1 1 1 1 . utte Copper aS ee 1 
137 198 135 13% 13% 19 198 1914 13 ? ee 19 19 ‘ 3,600 | Byers Co (A M)---.--- No par| 171!2Junel7| 33% Mar 9 1612 Apr 2918 Dec 
“aY SF) cage Sr) “ame Se | AR Seal SEN) Soe el igang are ceo se] Samsun] Plana] Sige sae ae 
1 1 26 8261 2653 263, 1,100 | Byron Jackson Co.-.-.-.- 7) 2 
oath Sate onan rH soe Soe oss son 354 36 esate 3612 300 | California Packing....No par| 35l4June 24 48% Feb 2 301, Apr} 48% Dec 
*49% 51 50lg 5012] *49% 51 | *49% 51 = 7 5ole 50le - = e 5% pauseeret eesabapeed - oe = * os 4 = ogy ee 
7, 7, 27, 3 4 lg 4 ’ ahan EGE .. cucucece 
134s Ba th 1312 4 1312 1313 13%, 1313 14 135g 137%! 4,700 | Calumet & Hecla Cons Cop..5| 12 Apr29| 20!s Jan12 6 Jan! I16l2 yy 
lo] *251g 261 2 253, 1,100 | Campbell W & C Fdy._No par| 24isJunel5| 373, Feb13 30 Jan 4014 pr 
“3O% sone so oon sot 3s so% a 2675 a7 oon 267 3,200 | Canada Pak ——— Ale. ~~. rs ". — a +h .~4 o “e ae =" pn 
thern Ry...--.- 
. “lou 12 “toe 13 “tae 43 “tan 48 “Tau. i8te] "9,000 Ganedis P ific R 25} 1214 Apr29| 1712Mar 6 10% Jan| 16 Feb 
121g 121g] 123g 1219] 123g 125g] 12ig 1219] 127% 13 12% 13!g} 9,000} C —ooy c vores rt Fd 8| él Jan 9 37° Aprl 68% Nov 
*45 47lo| *45 47 *45 47 *45 47le} 45 45 *45 47le 100 | Cannon Mills. -.--...-.-- a ed 
1 ital Admin me Rawenee 1} 13!2June22} 1812 Marill 12% May 812 
oust O° caste hoe oe aait * = bo” Weng bo _ bo" 0 “oe PO Ba cnccacues 10; 48lgJune 22} 52%, Jan 2 45% Jan| 53 Nov 
— 100 + 100 |*._.. 100 |*-.-- 100 |*2-.- 100 |*.2-~ 100 | -..-_- Carolina Clinch & Ohio Ry- 100 97!eJune 15 102 Feb 3 87 Jan #100, Oct 
*96i, #971; *97 104 | *97ig 99 | 99 99 | 98 98 120} Stamped_...........-. 2June an 
“ton 101 mt) HH “2ble 130 30 , 3012] 3012 307g] *303g 3lig 700 | Carpenter Steel Co__....-.-- 5} 30 June23) 35%sJune 2 come sezel coc « ae 
+63, 7, *67g = 71g 6%, 67% 6% 7 6% «71. 7 7 1,600 | Carriers & —e pea tone PS PM og - m Apr 20 ont ey “a —_ 
163 163 | 163%, 165 | 1631g 165 | 16112 164 | 163 164 |*155 163 Se FG GE Br Sine ctdccesiva ; wai 32 2 : oe oe 
og mane San 11314 1131 100 issn danvceccee 100} 113'4June 129%, Jan 
“ts rs arty) 0D “10 M0 “8914 0 89 89%| 89% 89%4| 2,600 | Caterpillar Tractor....No par| 85 June17| 100. Feb 1|| 54% Jan 791 Nov 
365g 367 3615 3 361g 371g] 365g 371g} 36% 3714] 363, 3753) 19,000 a are on Dg Amer. No pa , — = ° A — * a _— ous 4 | 
*1101g 11312]/*11014 11234) 113 11314)*111 113%4)*11014 113 112 a33 400 Oa 4 — hh amie is oar sete Jan 13| 484 Mar 8 10 Abel 39% 
*431g 44 441g 4414] 44 44 | *433, 441g] 43%, 437g] 4312 4312 800 fee eet) Seas 2 5 a G a 
1 lp} *751 7le| *76 77 7612 76le 100 5% preferred... ...---- 100} 73%May 2 
emit is 0! gore sore sone oats aA 31 31 #3012 32 300 Central Aguirre Assoc..No par} 30 Junel7| 3914 Jan12 2538 Jan 372 Dec 
7 . 71 7 , 7 7 733 Jig = 73g 7ig ss 71g 7ig 714] 2,900} Central Foundry Co-_-_------ 1 6!2June 17} 1253 Jan 28 653 Nov 91g Dec 
* 101le * 101 |*100 101 |*.... 100 97% 98 east 30 | Central Ill Lt 44% pref..100| 97%June24/ 10714 Jan 26/| ..-. -.--] ---- --- ra 
*i9° 21'| i8 18 | 18 18 | i8 18 | #18. 21 | #ia” 21 400 | Central RR of New Jersey-100} 18 June 2| 41% Jan15|| 35 Apr| 57 Fe 
*11 117%! *11 13%! *11 14 *11 137g! *1llle 1353) 13 13 200 | Central Violeta Sugar Co_..19| 125gsMay14| 243%; Janl1l1j| -.-.- , ee a ae 
1 ov 
*Q91 1 *9lp 101 * 101 *9 10 100 aa Ribbon Mills..No par 8igJune 16] 1412Mar 3 612 Apr 
ooste 108 oosie 10s ogni 108 : #981; 105 eos 105 ‘ oosit Se J acubee |. Ses etasbataes< 100} 103 May 5/115 Janil4 o7te May — 
are) he | aus teed Sa os] Sk Gy Se) ais | Sema ceeaeepcapee Ho om] ae Mas a Sowa io ex ite) 1 Ne 
rta MEecace 2 
ae eel ae” oD ion bi sl pel go as oe 3 5780 6% rior preferred 100; 48lgJunel19} 82 Feb10 5712 Sept} 7212 Dec 
seit saestleios 150°| 190 160 [108 169 *le108% 100 | 100. 109 50 | ChampPa & Fib Co6% pt 100} 108 Apr29} 111 Feb 4/| 101 Mar| 111 Dee 
10812 10812/*108 110 109 109 |*108 109 |*108%, 109 =. ay + ans ae & pe wel Sete dan al ablehean 16 os Xue! ‘sou tee 
*5812 60 59 8659 58 58 58 60 | *584 60 5834 5973 ’ ommon.-......-.--- rtf as] os ee 23tq Jonl gone Ape 
1 1 14] *15lg 161g} *151g 1612 oe | Caeenet GD... ov ccawcence 5| 14lgJune 4 
coor. 72° 7" hs °65 1 % e718 are +6918 697% 6912 697s 700 | Chesapeake Corp------ No par; 671!2June23| 90l2Mar 6 59 Jan 100, Nov 
aoa §3! 501g 52 5Olg 51%} 5112 527g) 5214 53 53 5312} 9,700 | Chesapeake & Ohio Ry--.-- 25; 50lgJune21} 68% Mar 4 51 Jan} 77% Nov 
*93 . 97 . 93 93 *9314 98%) *9314 951g) *9314 98 9314 9314 400 Preferred series A..-..-.- Oh ee 7) SO PEE ocnd Baca ude - _ 
*21g 284] #214 4 =27g] 4=*21g =—27g] 0 #214 21a} 1g 21g 23g 3 2g 100 | tChic & oo Ry seen ~ oo 4 R-. a be 7 4 aie ae 
1 1 1 1 73 8 1,000 6% preferred. ......... 2 2 
onit Hy 7 ae os ty se 3" 3? ai #215 24) 1,300 tChicago Great Western. .100 2 June 17 4 Mar 8 1lg Apr 253 Feb 
10 s 10% #10 " 1034) 1014 1034] *10%g 1053] 101g 1014] *101g 1053} 1,300 4% preferred _-....-..-- 100} 10 Junel7} 1814 Mar 6 4 Jan) 1453 Dec 
4 “ *73, 984 71g 784) *7 Ole} *6%, S8l4i *7 84 40 | tChic Ind & Louisv 4% pref 100 7lgJune 22 12%May 19 6 May 13 Jan 
2415 241 2419 2412] 2410 2410] 24le 2412} 24lp 2419} 2412 2434) 1,600 | Chicago Mail Order Co------ 5| 24leaMay13} 32 Jan20 253g May 337s Nov 
2 2 2 ’ 1%, 1% 1% 17 1%) 1% 2 2 1% 2 2,500 | tChic Mil St P & Pac.._No par 17g June 18 314 Mar 18 lle Apr 276 Feb 
é 37, Bip 35g 33g 38, 3lg 35g 33g 35g 33g, «3lg] 4,100 5% preferred _ --_--. -100 314June 17 714 Mar 17 27s Apr &* Feb 
o3nt 3% 314 35g 31g 3g 3lg 35g 3lg Ble 33g «=3lg] +2,400)] tChicago & North West'n. Le Fa aoe - ae ~— “ a ae se aa 
* *101 10!g 10 10 10% 500 i, eee une 1912 “4 
“a yi 2310 24% 23% pase Ha Hh 2415 asin 243g 24%) 2,800 | Chicago Pneumat Tool.No par| 21 Apr28} 33 Feb 9 1212 Apr| 247g Dec 
#3912 40 3915 3912' 40 40 |! Z39lg 391g) 40 41 40 40le 900 $3 conv preferred_..No par| 35 Junel4} 41 June 24j}/ -... --_.] ---. ---. 
1 * 1 2 500 | tChic Rock Is! & Pacific. 7 2 June 25 333 Mar 17 llg Apr 3 Feb 
3. 3 re rh 3° rh ° rt a% 3¢ ot, a 1,800 : 7% preferred.......-.-- 47gJune 16} 101g Feb 19 31g Apr 8 Jan 
a1 41 41 41 + 4 *4 433) *4 43 4ig Aig 700 6% preferred _-.--....-- 100 4 June 22 8% Mar 8 314 Apr 8 July 
15 “i 15 ’ 1475 14%, *141lp 1514} *143, 15le) *14lg 15 #145, 15 200 | Chicago Yellow Cab...No par} 14 Junel8| 2712 Jan14 19%, Jan 32% Oct 
*1614 17 +1619 17 7 17 17 161g 1612) *163, 1714) 163%, 1634 300 paw ery oy Cotton bones po — ‘ ; 124 Ra . 173, a br i = 
10 10 *93, 1012] 1014 10%} 10% 10%) 10 101g} *10ig 11 1,000 MD GOO. sosnecensak 0 4Jun af 3 8 = 3 46min Ss 
*511 *511 *53le 63 , 2 oe Chile Copper Co.....-.-..-- 25| 46le Jan 0 ar 
ieee 198 “pon 1911 109 r 192 1908 101% 100% 102 10012 102 | 29,000} Chrysler Corp......-.----- 5) 9712.June 17} 13514 Feb 11 851g Jan| 138% Nov 
st 18 17% 18 . 18 18 18 181g} 18 18 18 181g} 2,100} City Ice & Fuel_-..-..- No par| z17isJune14| 214s Feb18 15144 Jan| 23 Nov 
ohg 821 81 . 82 81 81 8012 81 8012 81 80 81 260 614% preferred____-.--- 100}; 80 June25} 92 Feb18 727% Jan| 89% Nov 
*63 ; *63 *63 70 70 70 *63 73 *63 73 10 | City —— acadnes ee a 3 P... * tote irae oe a _ ate oy 
“74 7%) * *71 1o} 74 74] 74 714] 900] City Stores.......--------- June 
osyit sant 37 37 : 037 aan 378 ant 37 “ 371g] 3714 3714 600 | Clark Equipment- - - -- No par| 3214 Apr 7| 40\44May 8 23%, Jan| 461g Mar 
#10018 *1001le P1DGs 446clTIGO 2ccl 1B) cone] LOU cécal ootene CCC & St Louis Ry 5% pf 100} 98 May21| 10312 Apr 5|| 90 Feb oS Oct 
103% 1037, 1023, 1023, 103 = 10314)/*10312 105 104 104 1045 105 120 | Clev E! Illum $4.50 pf.No par| 102%June 21} 113 Jan 7}| 10714 Jan} 111% Dec 
*38 “ 42 ' 38 4 38 *38 40 *38l4 42 387g 39 3912 40 600 | Clev Graph Bronze Co (The).1| 35 Jan 5| 44% Apr 22 33 July| 4712 Oct 
*86 88 | *85le 88 | *85l2 88 | *85lg 88 | *86le 88 | *86l2 88 | -.--.. i ose yg 7% oS 2. on 4 2. = i. + _ 4 Dec 
*491 ES dno! Pe. cant SE: sane TEE. aden eeahkes pecial guar 4%-...-..--- 8 2 
ech 26. 23° 38 * Seis] 278, Desig] 24° Bor] 243, 36%] 5.700 Cluett Peabody & Co...Nopar| 24 June24| 28t2June22|| 48 Apr| 774 Dec 
#1271, 130 | 130 130 |*130 132 |*130 -..]*130 13119/#130 13112 50| Preferred............-- 100} 126 Jan 4| 132%June 3|| 124 Jan| 129 July 
*156- 160 | 156 156 |*154 158 |*155 158 |*155 195 | 158 158 300 Coee-Cols Co Coa .<-2 par a = : Fee 7 sate ~ = td 
1 1g} *561 1g} *561g 58 | *56lg 571 5714 5714 Geet . Mee Min nanaceuse 0 par an 
on a? “Tete te 19 " th tom 195g 1912 20 | 191g 197g! 4,400 Colgate-Palmoilve-Peet No par| 17%Junel7! 25% Mar19 13 June| 21% De, 
34|* 3, 102%} 103 103 400 6% preferred........-- 100} 102 June 1] 10412 Jan 6|| 100 Aug) 10612 Feb 
oasan 100 148 481 Ts “3 . W778 0 . “toe 30 5 50 =650 2,700 Collins & Aikman. .-.-.. No par) 47igJunel4| 62% Feb13/| 3912 Apr{/ 66% Nov 
#10815 109 | 1081s — *108l2 110 |*10812 110 |*10812 110 | 10812 10812) 20 5% conv preferred.....-100) 108 June10| 1123, Marilj} ---. --.-] --.. .--. 
*30 39 | *30 *30 39 | *30 39 | *30 39 | *30 39 | ...... Colonial Beacon Oil._..No par}; 26 Jani18| 45 Apri2 844 Jan} 30 Oct 
*32%, 34 3212 32% 33 33 | *31lg 34 |[*3312 3412} 3212 32ile2 400 | Colo Fuel & Iron Corp.No par| 31 Junel7| 517, Feb10|| 2814 Sept} 48 Dee 
*16 2012] *16 20le] #15 2012] *15 20 | *15ig 18 | *15% 18 |... Colorado & Southern... 100} 16 Junel4| 2714Mar 5 36" Feb 
161g 1612] *161g 1712) 17 17 | *15%g 1712] 17 178%) 1712 17% 140 4% ist preferred.....-.- 100} 155sJune17} 30 Jun14 191g Jan| 3773 Mar 
*16 s 21 ' *16 21 | *15 21] 715 21 | *15le 21 . oe 4% 2d preferred._....-- 100} 2112 Apr28} 29 Jan25 16 Jan| 36 Mar 
#11512 118 113 113 |*113% 115 113%, 114 114 115 115 115% 900 | Columbian Carbon vtc No par} 111 May 18] 125% Apr 1 94 Jan} 13612 Aug 
0 . 30 29 29 29 29 | *2912 30 293g 30 30 8630 800 | Columbia Pict v tc...No par| 28l2June17| 3912 Jan20||. 31 May s45ig Jan 
*39 4219| *39 4212) *39 4212] *40 4219, *413, 4212) *413g 4219] _..._- $2.75 conv preferred.No par| 38l!2May18| 461g Jan20|} 3912 Dec| 5114 Jan 
ll 114g] 10% I11lg} 1 lllgj 11 lily} 11 1114} 1114 115g) 16,300 | Columbia Gas & Elec_.No par} 10 Junel4| 207s Jan14 14 Jan} 23's July 
*83le 841 831g 8412} *75 85 | *75 8412] *75 85 | *75 84 200 6% ee series A..-100| 831!gJune 9] 108 Jan 8]|} 9012 Jan] 108% Oct 
#84 . 88 : R 84 | *75lg 85 | *7512 85 | *75l2 85 | *75le 85 10 5% preferred... _....--- = 84 June21} 101 Jani14/| 80% Jan 103, Aug 
591g 59le] *591g 5912] 591g 59%] 591g 595s] 591g 59%) 593%, 60 1,800 Osman Credit......--. 56%, Apr 8| 6914 Jan 8|| 44 Jan| 847% Sept 
#10012 102 e105 10112 10112 10112|*101 10312}/*101 10312/*10114 10312 100 44%% conv aan a a 100 Marl15| 114 Jan12}} 100% July| 128 Nov 
64le 19] 65 6514) 64%, 14) 641g 65 65 6514] 64%, 6514] 3,800 | Comm’! Invest Trust..No par| 6312 Apr28| 804 Jan26|| 55 Jan| 91% Nov 
#105 ° 119 |*105 119 |*105 119 |*106 119 |*106 119 |*106 110 | ...... $4.25 conv pf ser '35.No par| 10373May 19] 120 Jan25|} 97 Jan| 136 Nov 
1314 1312] 13% 13%) 13 1333) 131g 1314] 131g 13%) 131g 1314] 5,100] Commercial Solvents..No par| 13 June22} 21% Jan21 1414 June 245s Feb 
2ig 24) Qlg 24) ig 24) Big 24) Big 24l 2g 214) 25,900 | Commonw'lth & Sou...No par| 2 Mayl19| 41g Jan13 24 Apr} 512 Feb 
*48 . *46 4912| *46 4914) 46 4710) 47 48 49 61 1,800 $6 preferred series...No par| 46 June23} 755s Jan13 5914, Apr 3 Feb 
*13% 1412] 1353 1353) 1312 131g] *13 14%) *13 137) 13% 137% 400 | Conde Nast Pub Inc...No par| 1314 Apr28| 191g Feb 11 7 July 15tg Dec 
*3514 3614! 3412 3412! 3512 36 3612 36l2' *35 3612, 36 3612' 1,100 ' Congoleum-NairnInc_.No par| 34l2June 21 __ 4512 Mar 11 30% Aug! 4412 Jan 
* Bid and asked prices; no sales on this day. t Inreceivership. a Def. delivery. m Newstock. rCashsale. z Ex-div. y Ex-rights. 4 Called for redemption. |} 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevto 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
June 1g June 21 June 22 June 23 June 24 June 25 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share $ oy share $ per share $ per share | Shares Par| $ per share share ||$ per share|$ per share 
*12 141g] *12 1319] *12 1312} *12 1319] *12 131g] *12 (eee Congress Cigar_.....-. No par| 141gMay21| 19% Jan23j; 16 Jan) 25% Mar 
*12%, 17 12 12%4| *12 17 *11% 17 *11%, 17 *11% 17 30 | Conn Ry & Ltg 444% pref.100} i2 June2l} 22 Jani4 15 Aug! 331g Jan 
*1014 107s] *10 107g} *10 105g} *1014 1034] *1014 1053] *10%4 11 | ------ Consolidated Cigar....No par O7%gJune 14; 187g Jan15 8 June; 19% 
ae Fee FO 8 ee OY eee og ee 4 7% preferred..........100} 80 Jan 7| 87 Mar 65% June} 85 Nov 
*86 8734] 86 86 *85 8734) 86 86 *86 8734) 86 86 30 634% prior pref w w....100] 83!2 Apr 9} 95 Marll 72% = 95 Nov 
*86 89 | *86 90 | *86 90 | *86 90 | *86 90 | *86 i ccmemniel 64 % prior pref ex-war..100} 87l2June 8| 92 Mar 5 731g Feb} 94 Nov 
21g 254) 284 2%) #278 8 *27%, 3 27g 273] 28, 2%) 1,000} Consol Film Industries. ____. 1] 2igJune 18} 5% Jan 20 4\g Sept] 7lg Feb 
*12 12 *12 1212 12 12 12 12 11% 117%] Illg 11% 700 $2 partic pref_...... No par| IlllgJune25; 18% Jan 9 15144 Apr} 201g Feb 
3312 34 32% 3312] 3212 33%] 32l2 33 325g 33 33 335s] 9,500 | Consol Edisonof N ¥_.No par] 3lleJune14| 49% Jan23/| 27% Apr] 48%, Oct 
101%, 101%) 102 102 | 102!4 10233} 10233 102%g/710112 10134] 10214 102%4| 1,200 $5 preferred....___. @ par| 99leJunel15} 108 Jani2|; 102 Jan) 109 July 
*93g «= 9%! = *93g 10 *95g «97g! =*95g 10 93%, 93% 93, 9% 200 | Conso}] Laundries Corp___-.-.- 5 9% Jan 4) 13lg Feb 26 37% r 953 Nov 
155g 1594) 15!g 1553} 15% 15%) 15lg 15l2] 1514 1512] 151g 1512} 25,100 | Consol Oil Corp__.___- No par| 141gMay 14! 17% Apr 5/| Llllg Apr} 17% Dee 
*105 105'%4|*105 10514) 105 105 10434 10434/*1045g ____|*1045g ....| 1,100 $5 preferred __...._- No par| 104% Apr 9] 105% Jan 23|/ 101 Jan; 106! June 
*5 534) *5 Sig} *5 534) #5 54 5 5 500 | Consol RR of Cuba 6% pf-_100 5 June24} 1053 Jan 4 5lg Sept; 12% Nov 
34 5g 34 53 % 53 5g 5g 34 53 3%; 2,900 | tConsolidated Textile..No par 5gMay 13 15g Feb 27 3g May 15g Jan 
*91, 93g 9ig 9g 91g 914 914 93% 95g 39 Oy 95g 973! 2,500 | Consol Coal Co (Del) v t o..25 8ig Jan26| 13144 Apr 6 2 June 9% Deo 
38 3812) 37l2 3712] 37l2 3712} 37 39 391g 3912} 39 39le 640 5% preferred v t c.._.__ 100} 33 Feb24| 52% Apr 6 1244 June| 37% Dee 
27% 28 2712 28 2753 28 2773 281g] 277g 284] 281g 297s! 27,100 } Container =e of America.20| 2053 Jan 4) 37%, Apr 13 15% May| 2614 Mar 
ig «(S, 7 46 ™ s Sig 1 Sig rl 133] 78,400 IES 6 6.5 cdtibinbrenis mateo MesFune ld, MeeFGRD BH cncn socal done nese 
1914 20 185g 187g! 1914 193g' *193, 20 *195g 2014! 20 2012! 1,500 ' Continental Bak class A No par 18igJunel7' 37% Jan i4 103g Jan' 3533 Nov 
25g 25 25g 284 25g 2% 25g 2% 23%, 23% Sis 2 BAGO DM Biscscncciccce No par 212June 17 5ig Jan 15 15s Janf 4 Nov 
*81 85 *81 85 *81 85 85 85 *85 90 8512 85le 200 8% preferred... ...... 100} z81 June 18} 109% Feb 17 6714 Jan} 109 Nov 
5llg 5lle} 51% 515g) 505g 5134) 505g 51 51 513g} 5lig 5173! 8,000] Continental Can tno_____.- 20} 50 Junel7| 691g Jan 9 87% Jan 
195g 19%) *19%, 20 *191g 1934] 1934, 1934] *19!2 20 #1953 19%, 5C0| Continental Diamond Fibre..5| 19 June17| 25% Jan 23 171g June Mar 
*36l2 37 37 3714] 3653 37 361g 3714) 3714 3714] 361!2 3714] 3,300) Continental Insurance...$2.50| 35%gMay 13) 42% Jan 23 351g Apr} 46 Feb 
21g ile 23g 212 23g 212 21g 2p 21g Qe 23g 219} 3,800) Continental Motors_......- 1 2 May 13 3% Feb 11 21g Apr 4 Mar 
433g 433;) 428, 4373) 4212 4312] 4314 4319] 427, 4312] 42 433,; 9,400) Continental Oil uf Del_....- 5| 393%,May 14| 473, Apr 20 28ig June} 44% Dee 
*26 27 26 26 *25 26 26 26 26 26 *255g 26le 300} Continental Steel Corp.No par| 725 Junel4| 355sMar 8 25 46 Apr 
6312 64 6314 6312] 631g 6414] *6314 6414] 6314 6314] *6312 6414 200| Corn Exch Bank Trust Co..20| 62!2 Apr29| 77 Feb13 55%, Apr| 691g Oct 
5914 595s) 5914 601 60 61 60 601 60 603, 603g 61ig| 4,700} Corn Products Refining....25| 547gMay 13) 71% Jan15 635, Aug} 8213 June 
*157 165 |*157 165 |*157 165 156 157 |*155 159 |*155 157 400 PPEEEE as ceocecconese 100} 153 Apri4| 17112 Jan14/| 158 Aug 17 Deo 
7 71g 673 7 63%, 67s! *67, 7 7 7 673 Set | See) Gl Biicbiwscccncces No pa: 6 Jan 4] 1014 Mar 16 4 July 733 Mar 
43 4312} 423, 431, 4212 43 4212 4210} 4212 42% 425g 4314; 4,000 Oar 25 4lleJune 14 561g Feb 3 41 Oct} 501g Deo 
1163g 11633} 11643 11612] 11633 11612] 1163g 11612} 1165g 1165s] 116213211634] 2, 97% preferred.........-. 100} 113!gMay 3] 121 Jan 28/| 136 Nov) 140 Nov 
101 10144] 1011g 1014s] 10114 10134] 1017 10214] 10238 102% 1017 1025s} 6,100] 5% conv pref..._.-.-.. 100] 100!gJune 17} 105 May 27|| -... ----| ---. ---. 
eh Babel ont: .4oe0k gene custah e6en..dekeh anh -aae<d dkks. al aca Tl etennosneene aut ‘¢gJune 14) 193;3g3May 27]| ~.-. ----| ---- -.-- 
*291g 7012} 3012 3012] *2912 31 *2912 303g] *2912 30, 293g 29%, 200] Cream of Wheat ctfs_..No par| 29%sJune25| 37 Jan 16 35 Mar! 37% Nov 
191g 20 *193%, 2012} 20 20 2014 2014] 201g 2014] 201g 20%) 1,500] Crosley Radio Corp_..No par| 18gJune15} 28% Jan15 155g Mar| 35% Sept 
*6912 707%) 69 6912} 69 69 6912 70 70 7lle} 71 711s} 2,200) Crown Cork & Seal_...No par| 69 June15] 100% Feb 3|| 4353 Jan} 911g Nov 
*42 47 *40 45 | *42 45 | *42 431g] 43 43l4] 4212 42lo 300 $2.25 conv pref w w._No par| + 42i2June25| 5612 Jan 8 4614 July} 58% Nov 
*393, 40 40 40 *39%, 40 40 40 *35 40 *3534 397, 200 Pref ex-warrants_...No par| 40 Mayil| 47% Jan 28 493, Nov 
18 181g 18 181g} 183g 187s} 18 181g} 18 1814 18 1814] 8,600} Crown Zellerbach Corp.--.-.. 5| 17 Jan 5| 25% Apri3 714 May} 191g Deo 
*90 100 98 98 *95lo 97%! Q7lg 9712! *9612 971s! *93 98 300 $5 conv pref........ No par| 971!2June23| 108% Apri5!} -.-. ----! -... ---- 
61 61 61 61 61 6ll4} 62 62 *62 65 6214 6214 600 a = Steel of America..100| 51 Jan 4) 81% Mar 3 28 Apr Oct 
*118 120 118 118 |*116 119 119 119 |*114 120 {*114 120 200)  TOURINUOE...~cccccoccee 100} 115 May 20) 135 Mar 10 951g Apr} 125 Deo 
ly 1 11g 13g] *1lg 13g] =*1lg = 13 lig 1% lig 114] 3,300] Cuba Go — es No var 11g May 28 3 Janii 1lg Sept Dee 
*9lg Illg] *9 I1lg] *9 13% 91g O34 9 *5ig 11 60 | Cuba RR 6% pref___..... 100} 9 May 14) 17% Jan 4 9 Sept Dee 
8 8 *8lg Bly 8lg 84 Big 8ly Big 8ly 8ig Sig} 1,400 ae ee Sugar....10 7%June 15} 143g Jan 12 61g Jan}; 14% Mar 
*115 11912/*115 11919} 115 115 114 114 113 113 |*110 114 270; Preferred.............- 110 «=Jan30| 127 Janilil 631g Jan} 129 Dec 
*38lg 391e] *38 391g] *38 3912] *38 3912] *38 391le] *38 Se casaxe amie Paching.......... 377gMay 21} 43 Mar 1 351g May| 4412 Jan 
10 101g) *10 10%; 10 104 97g 10 10!g 10%} 10 101g} 2,900 | Curtis Pub Co (The)...No par 8igJune 17} 2053 Feb 11 167g June} 24% Apr 
*76 77 75l2 76 *757%3 77 76i2g 767%) 77 77 77 77 800} Preferred........... opar| 71 Junel5| 10912 Jan 6 991g Mar] 114 
51, 58s 51g 58g 5ig 58g 5ig Bly Sig Bly 514 553g) 12,800 | Curtiss-Wright............. : 5 June 17 833 Mar 4 4 Jan 914 Mar 
17 174} 17 17%} 16% 17%) 171g 1714] 1714 +1753] 1712 1753] 3,300 = ieee ae 16lgMay 13] 23% Mar 6 101g Jan| 21% Dec 
*72%, 80 *723%, 80 725g 72%) *723, 77 72% 7234) 725g 725s 220 | Cushman’'s Sons 7% a “isp 725sJune 22} 86 Janil14 59 Sept; 90 Jan 
*48 52 *49 52 *49 52 *49 52 *49 52 *49 |p $8 preferred. ......-. No par| 48 Apr28| 62 Feb27 361g May| 701g Jap 
*74 7773| *72 7712] *74 7612| *74 761g) *73 7653) *73 | er Cutler-Hammer Inc...No par| 73lgMay 21} 90% Mar 10 4314 Jan}; 88% Dec 
*12 1414] *121l2g 1343) *1312g 1344] *131g 1414] *131l2 14 [Ie Bd sedans Davega Stores Corp_.....-- zi27%gJune 17} 18!¢ Jan 16 753 Apr} 19% Nov 
*19 1953] *19 195s} 1914 19%4] 197% 197%] *1912 197%] 197, 197% 400 Conv 5% pref. ......... SS) 10 Ane Se RD OB ence Sauce] Kees <obe 
104 104 104 1041s] 10312 10312] 100 100 |*100 10212] *99!2 1021. 570 | Dayton Pow & Lt44% ¥. 100} 100 Apr23| 109 Jan 5|| 107 Deo} 108% Deo 
12814 12814] 128 129 1287g 12914] 12812 12914] 128 129 127% 129 1,300 eo ac clien al No par| 104%g Jan 5] 13713 Apr21 52 Jan) 108% Dec 
27 27 *27!1g 2714] 271g 271s] 27 27 25:4 2612] *253g 26 1.100 | . OGNNG... oncuéin xo ceeec 0} 25i4June24) 31% Mar 5 27 Jan) 32% Nov 
*17!2 #19 18 18 18 18 181g 1812] 17% 4177s] #18 18 600 Diese Weminei-Gilfert----10 177gJune 24; 29 Jan 5 191g Apr} 331g Nov 
*37lg 3853] 3712 37!2] 3614 37 37 37 36% 37 37 38 1,700 | Delaware & Hudson_...-- 36\4June 22| 68% Mar 17 36%, Jan Oct 
16144 164%} 15!2 15%) 1553 16 1512 15%) 1533 16 15%g 16 3,800 | Delaware Lack & Western. 30 15igJune17| 241g Mar 17 147g Apr} 23!g Feb 
4% «4% 4%, 47 43, 4%! *45g 434 41g 4341 *41p 434 600 | tDenv & Rio Gr West 6 %pfl00 4 June 16! 107% Feb 18! 453 Jan 933 Feb 
*10712 11212}*1107%g 11219] 1121g 11219} 114 115 |z114 114 |*110 115 400 | Detroit Edison_.._....... 100| 110%June 15} 14612 Jan 7|/ 128 May] 153 Feb 
*16l2g 1712} *1612g 1712) *16 1712} 16 16 *i4 16 16 16 40 | Det & Mackinac Ry Co_.-.100 Apr 9} 22 May 19 Apr} 11% 
*20lg 25 *20lg 25 *201g 25 201g 201g] 201g 201s] *201g 25 50 5% non-cum preferred_.100| 20 June17| 30 May 13 13 June} 21%3 Jan 
*58ig 60 *55 597g} *53 597g] *54 597g] *53 597s} *53 ee Devoe & Raynolds A..No par| 60 May 13} 76ig Feb19 42 Jan| 63 
*27 28 *27 28 28 2812} 28 28 *2714 2814] *27 28 400 | Diamond Matcb...... No par| 27\4June 18} 361g Feb 2/| 301g Oct; 401g Jan 
*35le 36 *35le 36 *35le 36 351g 35le] 35le 35le} 35 35 500 6% participating pref....25| 341gMay 21} 40lg Feb 4 371g Oct} 43 Aug 
151g 1512] *1514 1612] *1514 1612] *153g 1612] 157g 15%] *15%, 16 700 | Diamond T Motor Car Co..2| 214%June 14] 23 Apri0j]/ -...-.--] ---.-.-. 
215g 221g] 215g 22 215g 22 201g 2153] 203% 2114] 21 2133] 5,200 | Distil Corp-Seagr’s Ltd No par| 2014 Apr28} 29 Mari7 18144 Apr} 3453 Jan 
*78le 81 *78l2 81 *80 81 81 81 *83 8512] *821l2g 85le 300 5% pref with warrants..100} 80 Junel6}; 96 Mar 9 93 Dec} 951g Deo 
*177g 18l2] *171g 18%) *171g 18lo} *17% 181g] *18 18le] 181g 18le 100 | Dixie-Vortex Co_..... m4 par| 18lgJune17| 25 Feb 9 19 Oct; 25 Nov 
343, 34%) 34 34%) *33 243) *32 35 34 34 1*32 35 240 GOOG Eh sdincctinnn cue opar| 34 June21| 41% Jan25}} 40 Aug} 40% Dec 
*35le 3712] 35lg 35l2| *34l2 37 *35le 37 *35lg 3712] 3612 36le 200 | Doehler Die Casting Gane par| 35 Junel5| 46% Feb17/| .......-| ---- .--- 
*40 404) 39 39%) 3814 3934] 3814 3914] 387%, 3910} 40 4014 fi Dome Mines Ltd_..... No par| 38!g3May 13| 61 Jan28}| 411g Jan} 6112 June 
*9lg 9%) *9% 10 *9lg = 9% 93g 93g} *O9lg 95s] *9lg Qdg 1 Dominion Stores Ltd..No ant 93gJune 23] 12%33Mar 8 7lg 12% Dec 
573g 5833) 56 57%) 56 5734] 5784, 5853! 573, 581} 5714 55s} 10,100 | Douglas Aircraft... No par| 47'gMay17| 774 Jan25 505g Jan} 8214 Oct 
*48 49 49 491g] 48%, 487%] 4873 487%] *48 4834) *4634 487 500 | Dresser(SR)Mfg conv ANo par| 45!g Apr29| 55 Jan16j; 29 Jan) 51 Deo 
*25l2 26 25 25 241g 2412] *2412 26 | *24l2 26 | *245, 26 200 Eien actreinhenel No par| 24lsJune22| 39% Jan 7 5ig Jan| 3614 Deo 
*1g 34 *12 % *lg 34 *12 3% *1 3 lg 1p 100 | {Duluth 8 8 & Atlantic__.100 1gJune 25) 1%3 Jan 5 53 May 1% Jan 
*1ig 153) *1ig 1%] 1lg 1%] *1lg 1%) *1lg 17%) 11g = 17%) ...... 6% preferred _-.....-.-- 100 llgJune 16] 31g Feb 19 lig Jan} 3 Jan 
*41g Sig] *4lg 434) 412 Alo] *43g 453) 4 453] 41g 4» 300 | Dunnill International_-_--_-- 1 43gJune 18} 84 Jan 16 47% July; 8% Oct 
*l4ig 15le} 15 15 *14lp 15 15 *14lp 151g] *14lo 15lg 400 | Duplan Silk -......- No par| 14\4June 2} 1713 Jan 19 131g Aug] 18% Jan 
114lg 1141g]/*1121g 11412/*1121g 11419/*1121g 11419] 1121g 112ig/*111 112 20 8% preferred_._...-..-- 100} 112 May 28] 122 Jan19j/ 114 Feb/ 120 
15234 1534s! 15212 154 153 15414] 154 15419] 1528, 15414! 152%, 154 6,200 | Du P de! Nemours(EI) & Co.20! 148! Apr 28] 180!g Jan18!! 133 Apri 184% Nov 
#13014 132 |*130 131 |*12912 131 13034 13034] 131 131 131 131 300 6% non-voting deb.....100] 130%,June 23} 1351g Feb19// 129 Feb/ 13613 Dec 
*111 114 [*111 114 |*111 114 [*111 114 |*111 114 6 eb’ oe peer Duquesne Light Hy! Ist pf.100} 110%June 16] 1151g Jan 22|/z11114 June] 116 Deo 
10 10 101g 101g} 105g 1053} 103%, 10%} 10% 11 1014 1012] 1,300 | Eastern Rolling Mills.....-- 944June 17} 17 Mar 56 5ig July} 12%, Deo 
*168%, 170 170 170 170 170 1 So 170 16912 170 17012 17212] 2,000 | Eastman Kodak (N J).No par| 151 Apr29| 175% Feb 3|| 156 Apr) 185 Aug 
) ee eee |) ae casal"iBk. nonsl Ion... oe 90 6% cum preferred_-_.... 150 Apr 2] 163 Janiljj 152 July] 166 Mar 
*313g 32 313g 3112} 30% 31 30s 3012} 304 31 31 31%} 1,100 | Eaton Manufact . 29lgJune 15} 371g Feb 11 281g Jan} 4013 Nov 
*115g 12lo} *115g 127%] *115g 1233) 12 12 *115g 12 *11%, 12 100 | Eitingon Schi! No 10%June 17} 16 Mar 17 5% Apr] 15% Nov 
*373g 37%| 3714 3712] 3714 3712] 3733 3733] 3712 3712} 3614 3714] 1,200] Electric Auto-Lite (rhe). 5 34% Apr28| 45tg Feb11|} 30% Apr| 4713 Nov 
95g 984 95g = Og 91g 84 93g = 95g 91g 103, 95g 1043} 4,700 | Electric Boat.............-. OlgMay 144 16 Feb23 10 Apr| 17% Feb 
45g 434 453 45g 45g 45g 45g 434 45g 45, 47g 4731 3,900] Elec & Mus Ind Am shares... 4igJune 15 7 Feb 6 5 Dec 7% Feb 
167g 1714] 1634, 1712] 17% 177%) 173% 181g] 178 181g} 1714 181g! 27,200 | Electric Power & Light.Nopar| 14igJune 14} 265, Jan 14 6%, Jan, 257% Deo 
*66 68 66 66 67 68 6814 691s] 69 69 69 69 2,400 $7 preferred........No par| 62 May i8| 924 Jan 7 32%, Jan} 9414 Deo 
*63lg 6512) *6llg 65 65 65 6512 6512] 6412 6412] 64 64 400 $6 preferred__...... No par} 584June15| 87 Jan 8|| 291g Jan} 8753 Dec 
35 35 34 347%] 3414 3434] *34l2 35 343, 34%) 341g 3453} 1,100 | Elec Storage Battery..No par) 3314June 17 ie Jan jes 39%, Dac| 55% Jan 
% 114 1 1 lg lg} *1 13g] *1 13g} *1 13g 400 | t Elk Horn Coal Corp. No par 1 June 2 Jan 1 1g Jan 15g Feb 
*3l4 4 3lg 314! 33g 333] 31g Big] *3% 4 35g 35g 700 6% preferred. ....---.-. 50} 3 Junel5 3 Jan 18 lig Jan} 614 Deo 
*221g 2314) 2212 23 | *2253 23 227g 2273] 2314 2334] *2312 25 800 | El Paso Natural Gas_-....- 3} 2153 Apr28| 29 Jan18|| 22% Nov| 2914 Deo 
*55lo 57 *5512 60 *55lg 561g] 5512 55le] *5514 59 *55 5712 100 | Endicott-Johnson Corp....50} 55 Junei4; 60 Feb1 531g Jul 69 Feb 
*10713 1087g|*1071g 109 |*1071g 1087%g|*1071g 1097s] 10712 108 |*108 1097 30 5% preferred.......... 105t2June 10] 1151g Jan 19]} 110 Aug] 116 July 
*714 Sig} *8 81g} *8 812 81g 8lo] *77g 88%) *8 834 100 } Engineers Public Service--.-..1 8 Junel5) 17% Jan 16 71g Jan} 161g Deo 
*59 60 5912 60 *56 61 *54 62 *53le 62 *55 60 200 $5 conv _..-.-No par| 59 May19} 784 Jan 451g Jan Oct 
*62l2 64 | *62lg 64 | *6212 6312] *56 6314] *55 62%) *56 62 | -.--.. $54 preferred w w.-No par| 63%June15| 81 Feb19|| 48 Jan) 89ig June 
*60 70 ! *63 70 |! *62l2 70 ' *60 70 !'*60 +70 ' *60 70 ! LLL. $6 preferred........ No par| 72\gMay 13) 861g Feb10l! 55 Jani 97 June 
*5 54 4%, 5 473. 5 5 5 5 51g 5 514] 4,200 |! Equitable Office Bldg..Ne par 47gJune 17 0% Jan 15 51 Apr} 10% Dee 
14% 15 141g 147s} 14 15 15 15 1514 15le] 14le 147 ,100 | Frie Railroad..........-.- 100} 13% Jan 4| 2353 Mar 17 11 Apr Sept 
*22 23 2lig 2lleg}| 2214 2214} 22 22 221g 221e} 215g 22 1,100 4% ist preferred.....-.-. 100} 211!2June 21 16 Apr] 341g Oct 
*16 17 *15 16 16 1612] *147g 17 1714 174] 151g 16 500 4% 2d preferred _--...--. 100} 16 Junel7| 28% Mar 17 11% Jan| 29 Oct 
SEO wacek “EEE caneh SUD occal TERE enue: “VE. - canal Tibw aqsdhnoonill Erie & Pitts RR Co....... 60| 275°sMay 27} 80 Jan 14 Jan| 69 
Tig 75g] = *71g 7%) *71g 77g) *7 12 71 712 73g 75g 700 | Eureka Vacuum Cleaner....5| 7i4June17} 14lg Jan21/} 12 Jan} 15% Aug 
213, 2134) 2114 2133) 2153 2134) 215g 2153} 21to 2ilg}] 2114 2112} 1,100] Evans Products Co......... 5} 2114June 21 Mar 231g July; 40% Jan 
3 3 *3 34) 34 3% 3ig Big} 3 3 *3 31g 50 | Exchange Buffet Corp.No par 3 June 16} 6% Jan 21 43 Jan| 84 Mar 
314 3%) 3lg 3lo} Big 31 3 31 3 31g} 31g 3g 440 | Fairbanks Co-..........-. 3 June23} 5% Jan 28 253 June Mar 
22%, 24 *223, 2334] 223, 24 231g 23le] *221g 24 23 23 110 8% preferret........-- 00; 20% Apr 2} 28 Jan28 8ig Apr Deo 
521g 52le] 5214 52%) 52% 5234) 511g 52ig} 5214 5214] 52%, 5312] 1,300] Fairbanks Morse & Co.No par| 4912May 18] 717% Jan 15 Jan} 71% Dec 
#1247, ....[*1247% -...|*1247%g ..../*1247% _...]*1247% __..|*1247% ._..] -..... 6% preferred........-. 00] 150 Mar31/ 210% Jan 14|| 1221g Jan} 21014 Dee 
*47 *47 48%) 4612 4612] *46 4919] 4712 4710] *4712 49 300 ardo Sug Co of Pr Rico.20] 45l2June 14 Jan 1 315g Feb] 611g Deo 
*1714 18 17 174} 171g 1712] 18 18 *1714 177] *1714 177 400 | Federal Light & Traction...15) 17 Junel4} 29% Jan 18 18% Apr} 27% Dee 
peew 1 Oe iteeee OS bees, Oe *87l2 90 *88lo 90 881g 8812 10] $6 preferred.......-..--. 100} 88igMay 25| 103 Jan 4 84 Jan} 10113 Dec 
*120 135 |*120 135 |*120 135 |*120 135 {|*128 130 |*120 130 | ...--. Federal Min & Smelt Co... 66ig Jan 27) 150 Maril 37 Aug Mar 
100 100 | *98 102 | *99 102 | *99 102 *99 102 *99 102 100] Preferred.............. 04144 Apr 9] 129 Apr 2 697, Mar| 12313 Nov 
653 634 6leg 6%) «Ble 6% 4 86% 614 6le} 61g Gls} 1,300 | Federal Motor Truck..Ne par 6l4June 24| 1153 Feb 19 7% Jan| 1214 Mar 
*65g 634) 653 6%) *6% «7 *67g 7 6%, 6%) 67%, 67% 400 Works..No par| 65ig Jan 4) lll Feb2. 3 Apri 6 Dee 
33g 33g 31 34 31g Ble 314 34] *31g 31g] *314 312] 1,100 | Federal Water Serv A..No par 3 June 14 6 Jani4 21g Jan 6 Oct 
*30 46333 325g 3253] *30 33 | *31l_ 33 33 33 | *32 32% 200 Dept Stores.No par; 32igMay 1 43% Mar 4j| 201g Jan} 464 Nov 
*94 «995 941g 9412] *94 8695 93 94%) *92 95 | *92 95 300 ins 93 June 9] 108% Mar 9jj 105 Dec] 115% Nov 
*37lg 38 367g 3712' 3653 3714! 36% 3714! 371s 3712! 3714 3714! 2,200! Fidel Phen Fire Ins N Y..2.50' 36 May12! 4653 Jani18!i 38 Apri 49% Nov 








* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. 


nn New stock. 7 Cash sale. 2 Ex-div. y Ex-rights. 4 Called for redemption 
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4300 New York Stock Record—Continued—Page 5 June 26, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS inge Since Jan. 1 Range for Previous 
pn aan > for NEW YORK STOCK On pom y of 100-Share Lots Year 1936 
tur onday Tuesday \ Wednesday | Thursday Friday the EXCHANGE 
June 19 June 21 June 22 June 23 June 24 June 25 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share|$ per share 
*25 39 | *25lg 39 | *25l2 39 | *251g 39 | *2519 39 | *251g 39 | ------ Filene’s (Wm) Sons Co No par| 3914 Apr2g| 39% Feb19|| 20% Jan) 401, Sept 
*32 33 32 32 *31llo 3173] 32 32 315g 321g} 32 3214] 1,500 | Firestone Tire & Rubber...10) 31 Junel7| 4lesMaril|| 224% Jan} 3614 Dec 
*102 104 | 102 102 |*102% 103 |*102 1027s/*102 103 | 102% 102% 300 6% preferred series A...100} 102 May 3] 1071g Feb 9j/ 10013 Feb) 105% Nov 
*40 4044] 3912 40 | *40 41 40 40 40% 41 40 40%] 1,900 | First National Stores..No par| 3912June21; 524%Mar 1|| 40 Apr) 58%3 Nov 
291g 2912} 2812 29 28 2819] 28 28 28 281s) 28 2919} 3,000| Flintkote Co (The)....No par| 2612June 18 46, Feb 5|| 3013 Sept] 42%, Dee 
*51 5419] *51 5419] *51 54 | *51 537%) *51 54 521g 5212 100 | Florence Stove Co- -..-- Nopar| 46 Apri2; 58! Feb 5j| 45 Deo Dee 
*3314 37 | *3314 37 | *33% 37 | *34 37 | *3414 37 | *34l4 37 | ------ Florsheim Shoe class A.No par| 33\44May 8] 391gMar 9j/ 251g Mar) 34% Deo 
*5 553} *5 55s) *5 53g} *47g «65 *47g «25 5 5 100 | t Follansbee Bros. - -.-.- No par 453June 17 9% Feb 1 3% Aug| 11% Mar 
*48  50le| *48  50le] *4912 50 4912 50 | *4 50 497%, 467, 300 | Food Machinery Corp..--100} 4712 Jan25) 58 Apr 3// 32 June 481g Deo 
*107 +112 108 108 108!g 1084ja110 110 110 110 112 112 150 44% conv preferred...100} 108 June 21} 128 Apr 5]|/ 106 Aug} 120 Deo 
*391g 4033) 39 3912} 38 39 391g 3934) *343g 40 353 3953} 1,000 | Foster-Wheeler - - - - .------10| 371gJune17} 541g Feb 3 241g Apr} 45% Deo 
*95le 1097s} *95%4 105 102 102 100 100 Se Se Geek ene 110 $7 conv preferred...No par| 100 June23/ 135 Janl4 95% July} 127 Feb 
8lg  8leg 87g 8% 8%, 8%) *8% Qle} *8lg 9 8% 84 400 | Francisco Sugar Co....No par 77gJune 16| 18% Jan12|j ..-.--.-| ---- ---- 
*50 56 *50 56 *50 56 | *50l2g 56 *51 50 56 5o 10 | F’k’n Simon & Co Inc Tec 55 June 9} 83 Jan 9 63 July| 97% Oct 
2533 2533] 2512 2512] 2514 2553] 25%, 25%) 2614 267] 2614 2673} 3,'00 | Freeport Sulphur Co...-.-.. 2414May 14; 32% Jan 13 231g July}; 3553 Feb 
*105 106 |*105l2 106 1051g 1051g} 10512 10512)*105ig 10512} 10512 10512 150 6% conv preferred....-. i00 105igJune 22} 117 Mar25j/ 108 Novjz135 Apr 
*45lg 50 *45 50 45 46 *431g 45 *43lo 5 *43lo 45 40 | Fuller (G A) prior pref.No par} 45 Junel4) 73 Jan 4 47%, Jan} 78 Dee 
*26 3119) *26 311g] *26 29 | *26 37 | *26 29 | *26 29 | ...--- $6 2d preferred... -..- No par| 25leJune18} 48l2 Jan 8/| 3113 Apr; 5313 Feb 
» *4lg 5 *45g 4% 45g 45 473 473) *4% 65 *4% 200 | Gabriel Co (The) cl A..No par 4igJune 14 7igMar 3 3% Jan 7% Aug 
125g 12%4' 1212 125 121g 12%' 1212 1259 1214 121g' 1212 13 4,400 | Gair Co Inc (Robert) ...--- 1’ 11%Junel4' 13 Junel2!! ......-.! -..- ---- 
89 39 ( 7391g 3914) *381, 3914) *3814 39igf *381, 383, *3814 38%f 220 ee nn. cammme 107 39 June 15) z39\4June21,J ....-...] ---- ---- 
25 2510) 25 £25 25 25 | *24% 2519] 25.2 2583 24%, 2534 630 | Gamewell Co (The)....No par| 22 Apr 26 Jan 16 1llg May| 30 Nov 
*101 102 |*101 102 102 102 102 102 102 102 |*100'2 102 50 | Gannet Co conv $6 pf..No par} 95 May 13) 106% Jan28j/ 100 Nav 10513 Aug 
*11lg 1173] 11g 1112} 111g 1134] 118 1134] 113g 113] 113g 11%} 1,200 | Gar Wood industries Inc - _-3| 11 Junel7| 101g Feb 1 15% Deo} 17% Nov 
1lig 111g} 1llg 111 113g 1143] *11 Allg} *11 LLlg] #11 81119 300 | Gen Amer Investors...Ne par| 10lgMay 13) 15!gMar 9 8lg May| 1453 Nov 
*98il4, 102 *99 102 *99 102 *99 102 *99 102 Tae ee L.eacene $6 preferred. ....--- No par| 995sJune 14) 1054 Jan 5 97 Jan) 10412 Apr 
*65lg 66 64 65 64%, 64%) 65 65 | *64 65 64 6412 700 | Gen Am Transportation. ---- 5] 63lgJune17| 861g Feb17|} 42% Apr) 76 
*11llg 1112} 11 Itig} 10% 11 10% 11 107g 1073} 107% 11 3,700 | General Baking........---- 5} 10%June23) 1912 Jani4jj 10% Apr) 20 Nov 
*135 139 | 1385 135 | 135 135 ees SE noes SO cee 2 50 $8 Ist preferred. ...-. No par| 135 June2i} 153 Feb 4// 141 Jan| 155 Oct 
7lg 71g) *75g 77g 71g 75g) *71g 77, 7 75g 3,784 600 | General Bronse..........-- 7igJune 17} 14 Febill 7 Oct] 11% Jan 
*221g 22%) 22 221g) 22 2214; 22 22 | *2112 22 215g 22 1,500 | General Cable........ No par| 20 Junei4| 321gMar 4 5% Jan Deo 
451g 4512} 44 44 44 4510] *40 4512] *42 4512) 45 46 1.360) Ge Bi ca coneccces opar| 39igJunel4; 65 Mar 4]| 17 Jan| 605s Deo 
*110 11819/*105lo 1181g/*112 11819} 115 115 |*:115 11812} 115 1k 200 7% cum prefsrred.....-. 100} 1121g Apr 28} 1265s Mar 31 701g Jan} 128% Nov 
85 35 347g 3512] 34% 3514) 35 35 35 354) 35 3514] 1,400} General Cigar Inc..... Neo par| 347%June21| 52% Jan23}} 49 Dec} 591 June 
C.... Se cde ERAT SBE ces SE eccs SEE nces LEE cccnce 7% preferred.......-.. 100} 134 May 17} 152 Jani13j/ 140 Janj 1 Deco 
521g 531g} 52ig 53 5212 53 523%, 5312] 7523, 5353] 52! 5312| 27,900 | General Electric. ...... No par| 49%June 14} 64% Jan21|| 3413 Apr} 55 Deo 
37 3714] 37 3733] 37 3712] 3714 3712] 3733 3753} 3733 37%) 5,400 | General Foods.--.-.... Ne par| 36 May13) 44% Feb 9]| 33% Fe 44 Nov 
1% «17% 1% «62 1% 1% 1% 61% 17g «(1% 1% 2 2,600 | Gen’! Gas & Elec A....No par llgMay 19 3% Jan 18 % Jan 4% Feb 
48 48 | *49 52 | *49 52 | *49 52 52 52 | *49 55 40| $6 conv pref series A_No par} 48 June 8} 6413 Jan29jj/ 14 Jan) 71 Oct 
*621, 64 62 63 611g 62 621g 6234) #6114 6212] G6lig Elie} 1,000 | General Mills.......-. No par| 60 Mar22| 65% Jan18j| 58 July| 70!3 Jan 
*117 119 [*118 11812/*11814 1182} 11814 11833} 118%4 _ 11814 11812 160 6% preferred.......---100} 117 May 1] 124 Feb 1) 116 Oct} 123 Aug 
497%, 50l4; 4933 50ls 95g 5012} 501g 50 501g 5014 511g} 58,000 | General Motors Corp-..---- 10} 48igJune 14; 701g Feb | 53% Jan} 77 Nov 
116 116 1115 115 | 115t4 11519! 11512 116 |.115l2 135% 115 115 1,700 $5 preferred.......-. No 113%June 17} 12253 Feb 2/1 118 Jan/ 123! Nov 
*45 52 *45 52 *45 52 *45 52 *45 51 *45 iy GP ae Gen Outdoor Adv A...Ne par| 4212May21) 6012 Jan 9 185g Jan| 5913 Deo 
*101g 1012} 1014 1014} 10%, 1014; *101g 10%) 101g 10! 93, 9% 900 TI 6c cane cones No par 87gMay 17} 15% Feb 1 5% Jan] 15% Deo 
*1614 17 | *1614 17 | *161g 17 1614 1612] 161g 161 161g lols 600 | General Printing Ink.......-. i 15% Apel3i 19 Mar2Qll eo<< conc] on-- cone 
*10512 10812] 106 106 |*106 108%4|/*10614 108%4/*10612 108%4|*106!2 108%, 20 $6 preferred.......-. No par| 106 June21/} 110 Jani19}| 105 Janj 110 June 
3% «= 3le 25g 35g 33g 38g} Bly 88g 34 #68 3144 312] 2,000) Gen Public Service....No par 3lgJune 23 5% Jan 13 31g Apr Feb 
*421, 44 433, 4334) 433, 4414] *44 44lp 4414) 43.2 44 1,200 | Gen Railway Signal...No par| 41!4May 13} 651g Feb 4 321g Apri 57 Dee 
S_... 104lei*.... 104igi*..... 106%gi*.... 106igi*.... 1061g)*.... I104lg] .....- . 6% preferred -........- 00{7104igJune 9] 11712 Jan 22}; 106 Jan; 118!g Mar 
3 31g 3 3 3 31g 3 31 *3 314 3lg 31g} 2,800} Gen Realty & Utilities...--- 1 3 Apr 26 5% Jan 20 2 Apr 473 Deo 
*32 3312] *31 33 32 32 *31 321g] 3212 321g] *3lle 343, 200 $6 preferred.-.....-. No par| 31 Junel7| 487%, Jan 7 261g May| 4813 Deo 
581g 58ig} 5812 59 59 59 568 58 | *56 59 583g 5833 800 eral Refractories...No par| 55 Junel7| 70% Feb 4/| 3314 Apr) 71 Deo 
*501, 58 | *50l4 58 | *5014 58 | *50l44 57 | *52 57 | *504 56 | ------ Gen Steel Cast $6 pref.No par| 56 June 2} 88 Jan 6j| 321g Apr) 89 Dec 
*21 Qllo} 208, 2114] *201g 211e] Zllg lle] *21lg 217g} 20% 20% 700 | Gen Theat Equip Corp._Noe par| 20l2June 14; 33% Jan 25 17 July| 31% Dec 
*31lop 35 *321g 35 *321g 35 | *3lle 35 *Zlig 35 [ee Be fb cssece Gen Time Instru Corp.No par| 34lgJune14| 43% Feb11 301g July} 44's Nov 
141o 1419] 1414 1434] 1414 148] 143 145g] 1414 1412] 141g 1414] 3,800 | Gillette Safety Rasor..No par 14igJune 14) 20% Feb 1 1353 June} 19%3 Oct 
Tae. ae *65 8053! *65 80 |*.... 81 *60 81 , ae jee $5 conv preferred.._.No par} 80 May 18} 88ig Feb23); 70 Aug) 90 Jan 
*22 8623 22lo 221o| 22le 22le} 223g 22io} 22Ig 225g} 22ip 2253) 2,300} Gimbel Brothers.....- No par| 201g Jan 4 Mar 9 6% Jan} 2713 Nov 
*80l2 8712} *81llg 87 *8llg 87lo] *81lg 861g] 821g 8212] *8llg 8212 100 $6 preferred........ No par| 8212June17| 90%Mar 9 84 Oct) 92 Nov 
i 44 4h 43lo 43%) 43 43 *431g 4373) 437g 44 a4 44 1,200 Glidden jl, ——- No par| 39% Apr30} 65llg Jan 28 371g Dec} 55% Jan 
HN] *5012 5312] *52 53 | *52 53 | *52 53 52 652 1] *52 53 100 44% conv erred....50) 5llgMay14| 581g Jan18|| 521, Sept 
i *414 47g] *43g 419 43g 43 43g 419) *43g 412 412 412} 1,000 | Gobel (Adolf).........-..-- 1 4 June 14 67g Feb 25 3% Jan 71g Feb 
61g Gls} *6 61g 6 6 *6 61g 6 6 6 600 | Goebel Brewing Co.......-.- 1 55gJune 17 84 Feb 19 6144 Nov] 10% Feb 
*108 113 |*108 113 11012 11019|/*_---. 115 [*_._. 11212]*_... 11212 10 | Gold & Stock Telegraph Co 100} 11012 Apr29} 115 Feb17|| 116 Feb} 118 Oct 
8914 3912! 3812 395g! 391g 391g! 391g 39121 39 3912! 39 3912! 13,100 | Goodrich Co (B men par! 31 Jan 4| 50!gMarilj] 1353 Janj 3513 Deo 
Wi *751g, 81 78 78 *77lg 78 78 78 80 80 78:2 79le 500 5% preferred....... opar| 78 June21} 87% Maril 74 Gept) 861, Nov 
3814 3812] 38 385g} 37le 3812} 38 38%) 381g 38 38 3812] 15,500 @oedpuar Tire & ube Ne par| 27% Jan 4! 47% Marill 2153 yuly| 31% Apr 
*112 116 115 115 11414 11514] 114 11512] 115 116 11414 11414] 1,700 $5 conv preferred....No par| 100 Jan 4) 141 Mar 11jjz1 105% Dec 
*77 *77, 8 eS 8 7 84 8 9 9 1,100 | Gotham Silk Hose..... Ne par 7%May 18) 131g Jan 18 81g Apr| 1453 Deo 
*89 8690 89 89 | *88 89 8714 88 85 86 84 84 140 PEEIUOE,. -ncabocconnce 100} 84 June25) 96 Jan 77 + Jan| 961, July 
33g 31g 33g Big 33g 31g) «= 33g) Bg 3% «= lz 33g 312] 5,000 | Graham-Paige Motors a 1 3 Jan 2 4% Feb 9 2 June; 4ilg Feb 
83g = 83g 8144 84 81g Ble 85g 884 8% 9 9 9 1,900 | Granby Consol M 8 & P.-...5 6le Jan 4; 15 Jani2 1%, July! 1114 Mar 
25g 25g 23, 27% 27g «27 23, 2% 23%, 2% 2% 2%) 1,100] Grand Union Co tr ctfs..-.--.- 1 21gJune 14 553 Jan 22 3ig Apr 6%, Jan 
*17 1819} *17 18 | *17 18%] *17 | ee) ae Oe ee ok $3 conv pref series...No par| 17 June12} 27% Feb 1 16 Apr] 22553 Nov 
*32lo 3612) *31 3612] *31 3612] *32 35 35 35 *33 35 100 | Granite City Steel....-. 0 par| z32 Junel5} 481g Feb 8 241g Aug) 44 
*363g 37 361g 37 363g 36%) 36%, 37 36% 36%) 36 37 1,700 | Grant (W T)-.--.....-.- Ne par| 34%May 19} 4753 Jan 5|| 281g Jan) 5214 Nov 
201, 2014] 193%, 20 | *19%4 20 1912 20 1912 1912} 193g 1953} 1,900] Gt Nor Iron Ore Prop.No par) 19 Feb 3] 281!gMar 8 16 Jan) 22% Oct 
51 5114] 50 51l4] 4912 5Ole} 4912 50%) 50 5014) 4812 = 15,000 | Great Northern pref.....- 100} 4053 Jan 4) 56%May20j]/ 32% Jan) 46% Oct 
35 35 34%, 35 35 35 | *348, 351g] *348, 3512] 3473 1,800 | Great Western Sugar..Ne par| 34 June 1} 421g Jan 2/| 31 Jan| 42% Deo 
*135 13612/*135 13612] 135 135 | 125 135 | 135 135 | 135 135% 100;  Pretemed............-- 135 May 8] 1451,Mar 2]/ 136 Jan] 14913 Aug 
* 6412] *503, 6412] *50l2. 6412] *503, 6412] *50%, 6412] *50% 64:2) -.---- Green Bay & West RR Co.100} 59% Apr24| 644 Mari10j| 501g Mar 
*28 29 281g 2812) *28 281] 2812 2834] 283, 2812} 28le 28le 800 | Green (H L) Co Inc..-....-- 1 7igJune 2} 391g Mar 10 22 Apr] 39% Nov 
*60l4 68 | *6014 7514] *60%g 7514] *603g 7514) *603g 7514) *60%3 7514) -.---- Greene Cananea Copper..-100} 65'4June 18 65 May) 95 Jan 
14 14 137% 1414] 14 141g} 14 1414) 14 1414; 14 141s} 7,900 | Greyhound Corp (The).No par| 12%sMay 13} 16% Feb 8 14% Dec] 17% Nov 
*11 1114} *11 111g] *111g 1114] 11 1llg 1l 1l *107%g 111s 300 54% preferred .....---- 10} 10%gsMay 26} l1ligMari8jj ....----| -.-. -... 
2 2 *2 21g 214 Ql4| *2lg = Dg 2 25g) *23g 253 300 | Guantanamo Sugar....No par 2 June 17 4% Jan ll 153 July 4% Deo 
*32 45 *31 35 *34 45 *31 45 *37 45 *31 ee 8% peeterred.........-- 00; 40 Feb27| 59 Jan 9 24 July| 66 Deo 
*10 12 *1014 1114! *101, 1114! *10 lil4! *10 1114! *10 Se acacen Guif Mobile & Northern..100' 10 Junel16! 17!gMar 5 94 Jan' 19% Mar 
*43 45 *43 45 *42 4410] *40 4419] *40 4<io} *40 Ee 6% preferred. .......-- 100 44 June16] 691gMar 6 301g Jan 621g Oct 
287g 287g) *27 287g| *27 287g] *27 287g) *27 2873] *27 2812 100 | Hackensack Water........ 25| 287sJune 19} 34% Feb 8 30 Jan| 347%, Deo 
30%, 31 | *30 31 | *30 31 | *80 3012! 30 30 | *30 = 31 80 7% preferred clase A....- 25| 2612 Apri17| 36 Jan 7|| 33 June| 37 Aug 
*13lp 1414] *131g 13%] 131g 14 14 14 *13le 14 137, 144 800 | Hall Printing..........--- 131g Jan 4) 2053 Feb 10 6 Jan} 1513 Dec 
*2714 28 | *273g 28 | *27l2 28 28 638 28 28 27!2 2712 500 | Hamilton Watch Co...No par| 2512 Apr 2} 31 Febi16/;} 14 Jan); 382 Nov 
*104 105l2]*10412 10512|*10412 10512} 105 105 | 10412 105 | 10412 10412 50 6% preferred. ..--.-.--100} 103 June 9) 108 Feb18j/jz104 Deo 12513 Nov 
*99 101 *99 101 99 99 99 99 *98 99 *98 99 100 | Hanna (M A) Co$5ptf.No par| 98 May14| 105 Jan 22/} 100 June} 105!g Mar 
*40 48643 4012 4012} 403, 40%] *411g 43 40% 43 43 43 800 | Harbison-Walk Refrac.No par} 40 Junel7} 58!gMar 5}]| 301g Jan 
*128 138 |*128 13712|*128 13712|*128 13712]*128 13712/*128 13712] ------ 6% preferrea.--.....-- 100] 128 Apri3} 140 Feb 26)| 120 Jan| 13513 Deo 
*11 11%} 11 11 101g 1034] 1012 11 10% 10%} 11 1l 1,400 | Hat Corp of Americacl A..-.1} 10!2June22); 17% Jan 11 12 Jan} 18% Nov 
9512 95le} *95 9512] 95 95 9312 9312] 93i2 93le} *92:2 9312 60 64% % preferred w w----100] 93igJune23| 107 Feb26// 104 Nov; 115 Jan 
4%, 48 414 41 414 414] *41p 43, Alp 4p 4ig Ale 700 es Body Corp..-..------ 4 May 14 8 Janl4 453 Apri 9 M 
*99 10110/*1005g 10112] 10053 1005g/*10012 10112] 10034 102 |*101 102% 300 | Hasel-Atlas Glass Co.....-. 25) 1005sJune 17} 109% Mar 3]| 9953 Dec} 133 
Illg 11%, Illp 115g} 115g 12 117g 117] 11% 121g} 117% 121g} 4,400 Hecker Prod Corp vtc.No par| 11%gJune17| 15% Jan 25 1253 Aug} 21% Jan 
*96 106 | *96 110 | *96 110 | *96 107 | *96 106 |*101 107 | ------ Helme (G W)...-...------- 25} 100 May 17} 126 117 May] 141 Jan 
145 155 {*145 155 |*145 155 |*145 155 [*145 155 1*145 155 | ------ PPGROIUEE.. .ccccesyacsse 100} 140 May 6] 166 Jan 150% July} 165 Deo 
*233, 25 25 25 24% 25 | *23 25 241g 2410} *24 25 400 | Hercules Motors.....- No par| 724 Junel7| 3953 Febil 251g Apr} 41 Oct 
} *147 150 |*147 150 |*147 150 | 150 150 | 154 154 | 15314 1534) 500] Hercules Powder---... Ne par| 1447May 17; 185 Feb 3 Jan} 150 Deo 
*12612 130 | 128 128 |*128 130 |*128 130 |*128 130 | 12912 130 160 6% cum preferred..-.--- 100| 125 May 22] 1351g Feb 2]| 126 Aug] 135 Apr 
*60 661 «|: °50)~=— ss 62 —« |: *50)0=—s G60 | 859 )0CO «61 «| *500 ss 6 | 859) OSs G1 {| -..-.. Hershey Chocolate....No par| 58 Apr27| 67% Jan21|j| 58% Sept] 80 Jan 
*101 105 |*101 107 |*104 10512/*10212 107 |*103 105 |*103 105 | ------ $4 conv preferred...No par| 1021gMar12] 111 Jan19jj 102 Sept) 119 Feb 
*30 355s! *30 3553] *30 3553] *32 351g] *32 3553] *32 355g) -.-.-- Hinde & Dauche Paper Co.10} 36 June 3} 37 June 4// ..-.-.--] ---- -.-- 
*36 37l2' 36 36 37 37 37 3712! 38 38 3814 384! 1,100! Holland Furnace.....- Neo par! 35lgMay 13! 52% Feb 5il 301g Jani 49% Dee 
105 105 104 105 |*10319 104 |*10312 104 10312 1031 10214 1027s 110 5% conv preferred..No par| 10214June 25| 1201 Jan‘4|| 108 June] 124 Dee 
*23 2353 23 23 23 423 | *233g 24 “Se 414] 2319 2378 600 | Hollander & Sons (A)-..-..--- 5} 21 Jan27| 30%Mar 9 9 Jan); 33% Oct 
*29 3012) *2914 2934! 295g 2953] *295g 2934] 293, 308 3012 3012 500 | Holly Sugar Corp.-..-. No par| 295sJune22| 431g Jan 7|| 19% Jan) 42% Dec 
#1103, ._..]*110%, _.-_|*110% _._.|*110%, _._. #110% SS | ee 7% preferred _....-.--- 110%, Apr 27| 114% Mar 3j/ 108 Feb] 115 Oct 
387 389 | 385 390 | 382 384 | 378 382 | n47ig 48 4812 4938 400 | Homestake Mining new.12.50) 336 May 14) 431 Mar 29 544 Feb 
*321o 36 | *3212 3712) *32lg 3712] *3212 3712] *34 3712) *325g 3712) ------ oe bah 35 June 9} 41 Jan 5j| 39% Jun 444, Feb 
1933 1933) 191g 1914) 187% 1914) 19 19 18% 19 18%, 18%) 2,500 Class B.....---.-- No 718%June17| 27% Feb1ij} 22% July; 33 Mar 
*5912 62 | *59l2 60 5912 5912} *60 62 | *60 62 | *60 61 200 Household Fin com stk Ne par 57% Mar 25| 73 Janill}| 54% June) 27853 Nov 
*88lo 907| *88% 901g] *88% 907%] *895g 907%3| *901g 11g} Ollg Q1lg)  100| 5% preferred. .....---- 88igJune 11] 94 Mar 20| aaah ahaa teaeidois > 
1412 1473] 1414 1433] 1414 1419] 141g 1412] 143g 1434) 145g 151s} 8,700 | Houston Oilof Texasvtc--25| 12 Apr 8| 1713 Jan 22 6%3 Jan| 137, Deo 
7219 7212} 721g 74 73. «74 73 7312] 7412 7512} 73 7312] 1,900 | Howe Sound Co........-.--. 62% Jan 4| Q90lgMaril0j; 48% Jan Dee 
27g «273 ~*2% «638 *273 3 27g «3 3 3 600 | Hudson & Mannattan.---100] 2%Junel5| 5% Jan 21 3ig June} 5% Jan 
Zig Tig] = *7 8 *7ig 8 *7lg 75g 7 Gil *7 7% 200 5% preferred _-.-......-- 100 7igJune 11} 157% Jan 21 81g Apr] 17% Feb 
1414 1419] 1414 1414] 141g 143g] 143g 1453] 143g 1453] 141g 1433] 3,900 Hudson "Motor Car....Ne par; 13\4June 17 Feb 17 131g May| 2253 Nov 
3%, 38g 314 33g) 38, 333) 31g 33 314 33g 314 333] 2,600 | Hupp Motor Car Corp.-.-.--- 1 3 May 11 4 Apr24ii .... ....} ---- ---- 
231g 231g] 2233 2273] 22%, 23 23 2312] 23 2333) 223 2312] 6,400 | Illinois Central--........-- 100} 21%June17} 38 Mari17|| 1853 Apr] 2912 Oct 
*41 45 | *40 45 | *40% 45 | *40 4412] *40 4419] *40 44 | ------ 6% pref series A__....- be 44loJune 11} 671gMariljj 30 June} 54% Sept 
*613g 63 | *6114 63 | *6114 63 61 614] 61 61ilg} *584 63 40 Leased lines 4% -.-.----- 61 May22} 72 Jan20/} 58 Jan| 73% Oct 
*151g 17 | *15lg 17 | *151g 17 | *15lg 17 | *151g 17 154 15% 50 RR Sec ctfs series a22i000 14% Jan 4| 251gMaril/} 11 May| 20 Oct 
| 
| * Bid and asked prices; no sales on thisday ¢ [nreceivership. a Deferred delivery. n New stock r Cashsale z Ex-div. y Ex-rights. 7 Cailed for redemption. 






























































Volume 144 New York Stock Record—Continued—Page 6 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Range Since Jan. 1 
On Basis of 100-Share Lots 
Saturday Monday ; Tuesday , Wednesday, Thursday Friday 
June 19 June 21 June 22 June 23 June 24 June 25 Lowest Highest 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per share 7 share | $ per share |\$ ver share 
‘11 14 /°123 16 | *12 137%] *11% 13 | *111g 131g] #12 131g 12% Jan 4) 2214 Jan 20 
3612 3653] 261g 3614) 361g 367%) 3653 3634) 736 3614] 361g 3612 35%June17| 471g Apr 20 
#12814 131 |*12814 131 |*12814 131 12712 12712} 126 126 | 125lg 1251e 125 Apr28| 144 Feb 
*133lg _...|/*1331g 139%4/*13312 141 [*133lg 14612/*135 148 |*135 148 1331g Mar 27; 137 Jan 21 
104 104 10314 10412] 104%, 105 | 10714 10812] 10712 10812] 10614 10812 94 June 1} 131144 Mar 6 
inde andi ache” antaalh abe ca Dil See oe ee Rights 3,6June 1 1S8;sMay 13 
21% 22 Zilg 21%] 217% 2244| 225, 2314] “33 237g| 22% 2373} 9,800 | Inspiration Cons I on 17%gMay 18} 33ig Feb 23 
45, 45g] *45g 43 45g 453) *45g 47g) *45g 434] *45g 434 400 | Insuranshares Ctfs Inc...... 45gJune 4 6 Janis 
6% 6% 65g 634) *6lg Bg 6 6 *57g «6614; *6 614 800 | t Interboro Rap Tr v ¥ 377100 5%gJune 17} 13% Jan 20 
*54 55ls| *54%, 56 | *54%, 56 54%, 54%) *55 5834) *55 58% 100 | dIntercnemical Corp._.No par| 41 Jan21| 6414 Apr 20 
EEe =~ kaa ee Game eee Ghee TE “saant ll -tennt 20 Se 80 6% preferred.......... 100} 10714 Apr 24) 1ll\4 Jan 6 
75%, 614 6 6 534 9-584] #558 5%, 7g 614 63s| 1,100 | Intercont’l hans pad 4% Feb 5) 111g Mar 16 
181g 18%; 18 181g} 1814 18%} 1812 19 181g 18%} 1812 1834] 11,700 | Interlake Iron........ 161gMay 13] 281g Mar 11 
533} *5lg 55g 53g «Bd Sigs Ble 5lg Sle 5 53g} 1,700 | Internat hertecivanl.. fe pa 5 Jan 2 9lg Apr 14 
44 650 /|°44 50/|°43 48 | 944 48 | *44 50 | 944 50 | -.---. Prior preferred. _.....-.. 00} 42 Jan 4) 631g Apri4 
*1491p 154 |*149 154 | 14953 14953/*150 15014] 15012 15114] 15012 151% 900 | Int Business Machines. No par| 146!2June 14; 189 Jan 4 
10714 10714] 106% 107 1067g 10753} 107 108 10612 107 106 107%} 10,500 | Internat Harvester....No par| 991g Apr 7| 112%June 5 
*1457g 14712|*146 14712/*146 147 |*146 147 | 147 147 | 147 147 300 Pe nescoondtscod 100] 144%, Apr 30} 162 Jan 18 
. 105g 1053] 10% 10%) 1053 11 101g 11 101g 10%3} 10tg 10%] 5,300 | Int Hydro-El Sys cl A...... 25 87g Jan 4| 1673 Jan 29 
Gig —Oilg 9 914 i) 91g 8% 388% 8lg 85g 83g = 83g .700 | Int Mercantile Marine. No par 6lg Jan 4) 15% Apr 9 
as Ba 11 11 11 11%] lig lig] 114g 11%) 117% 1219] 2,900] Internat Mining Corp......-. 1} 10 Mayi18| 18% Jan 7 
58 58%] 5673 5734] 56%, 5714) 567g 5753! 573g 59le| 58lg 5933! 34,400] Int Nickel of Canada..No par) 55l, = 29| 73% Mar 10 
120919 13534]*1291!2 13524/*12912 135%4/*12919 13534)*1291o 13534/*1291o 13534] _...-.]| Preferred............-.. 00] 1277g3May 27) 135% Jan 5 
17% 1734] *173g 175s] 171g 1712] 17% 1819) *1712 18%) 17 1714] 1,800} Inter Pap & Powel A..No par| 161, 23) 24% Apr 6 
1214 1214] *121g 1214] 121g 12ig) 12% 13 12%, 1212} 12 1214; 1,400 Midichennonbuiit Opar| 1053 Feb24); 18 Apr 6 
63g 486% 6% «66 6%g «6% 634 7, 6 63, 61g 67s) 5,200 Catan accenceancsi No par 5% Jan 12 94 Apr 6 
*102 103 10112 10234] 1011g 10212] 102 104 103 1044) 9953 103 5,600 PE idecetammecece 100} 90% Jan 6) 121% Apr 6 
*6 612] *55g 4) 6*55g (684) *55g O68, *6 634 53,584 20 | Internat Rys of Cent Am_.100 5igJune17} 10 Feb 16 
*55g 6l2] “55g Glo} *55g 6lo] *55g Glo} *55g 61g} *55g Gig] _...-- Voting trust certifs..No par 6 June 8 8% Jan 30 
*45le 47 | *461g 463,) *44 461g) 44 44 441g 4419] *431g 47 70 5% preferred .-.......-. 00| 43lgMay 26] 571g Feb 16 
#24 2514) *24 2512} 24 24 *237, 25 *237g 25 *237g 2434 190 ternational Salt..... No par| 24 Junel5| 28% Jan “ 
*4012 4219] *41 4219] *417g 4219] *417g 4219] *417g 4219] *417g 42 | _..--- International ,Shoe....Nopar| 4llgJune 17} 4933 a 
*36 39 *34 371g] *361g 38 | *37 39 37 37 *35 39 100 | International Silver... 100} 31% Jan 2} 52 Mar 
*85 91 *85 90 *85 90 *85 91 *85 90 *R5 GO. oF auance |i Pe ceebetoose 100} 88 Junel7} 110 Feb 19 
107g 11 107g lllg} 105g 1073} 105g 11 1012 107s} 1012 10%) 18,200} Inter Telep & Teleg_...No par May 14; 15% Feb 19 
237g 237%) 23% 24 23%, 241g] 237g 2414] 237g 24 237g 2433] 3,000] Interstate Dept -No par| 20igMay 27} 361g Jan 18 
*101 102 |*101 102 |*101 102 | 102 102 +102" Se Bees; abe PE ivncnanepenaond 100} 100 June18} 1071g Apr 6 
éece0 wold @uisht Aue .debet dees. . ae ae chnet thi cieheh.aaaed Pitinenaconihaendtibe 1 May 18 2 June 5 
*17. 1714 *17 1714} 1 17 17. =: 1714} *17 19 | *17 19 400 | Intertype Corp..-.... No par| 17 Junel18} 261g Jan 30 
28 28 28 28 *28 2834) *28 2834) *27\4 273, 2814 2834 400 GA SE ccocecnde 1} 251g Jan26) 30 Apri5 
#12213 126 [*12212 126 |*12212 126 |*123 126 |*123 13219|/*12212 13219] ...._- eee 1] 121 Jan 16} 12612 Mar 29 
*70 74 7llg 711g] *7012 73 *701g 727s) *701g 73 *71lg 73 100 | Jewel Tea Inc........ No par| 71 Apr29} 87ig Jan 5 
124 124 | 123% 125 | 12419 12512! 12512 12512! 126 126 | 126 126 1,400 | Johns-Manville- ...... No red 120 June17{ 155 Jan 8 
*1211p 12314] 12314 12314]*1221g 12314]*1221g 12314]*12219 12314/*12219 12314 10 Preferred... .<.cccc--~ 120 Maris) 126 Jan a| 
119 11914]/*118l2 120 11912 111g} 118%, 11912} 118 119 120 120 310 | Jones & Laugh Steel ooo ae 118 Junel4| 136 Feb15 
*291g Bille} *2914 31lg] *291g 301 301g 301g] 3014 3014) 297g 3014 700 | Kalamazoo Stove & Furn...10} 28igJunel5) 46 Jan 6 
*116l2 11812/*116lg 11R1g) 11619 11612|*11612g 119 |*11612 119 |*116l2 119 20 | Kan City P & L pfser B No par) 115!g Apr 8] 121 Mar17 
163g 1643] *16 173g] 163, 1634) 165g 163%) 161, 1614] 1614 1614 900 | Kansas City Southern....100} 16 Junel18} 29 Mari7 
*25 28 *261g 2733) *26 2712} 271g 271g) *25 2712) *2514 2712 200 4% preferred .........-. 100} 26%g3June17| 44% Jan 16 
*26%, 27 *263, 27 *263, 27 *263, 27 263%, 2634] *25 2634 100 | Kaufmann Dept Stores.$14.50) 26%June 2} 35 Mar H 
*201g 2012] *201g 2312] *201g 2012] *201g 2114] 201g 2012) *20ig 23 200 ae na CO Gis wanntenudiid 5} 20igJune15} 27l, Jan 18 
*94 9912] *92le DY9le] *92lq Q9le} *9Zlg 991g) *93 9912} *93 or Albee-Orpheum pf..100}; 96° Junel6}/ 110 Jani4 
*13lg 13%) 1314 1314] 127g 1314] *135g 14 *131, 14 131g 1312 600 aloes saves WheeiconvciAl| 125sJune17| 23% Febil 
9 953} 10 10 91g «9 97g 10 10 10 97g 10%} 1,800 8 RRs 9igJune 22} 191g Jan 14 
*101 103 102 102 |*102 103 |*10112 103 |*10112 103 |*10112 103 10 | Kendali Co $6 pt pf A.No par| 101 May 25] 1091g Feb 4 
5514 5553} 5453 555g) 5414 557s] 5 5653 56%, 5853) 57 58%g| 28,000 | Kennecott Copper... Ne par| 51 Apr29| 69% Marl 
*147 15%) 14% 15 148, 14%) *15 151g] 151g 15l4] 15% 15%, 500 | Keystone Steel & W Co No par) 144Juneil4; 20igMar 8 
*36 40 *35 40 *35 40 | *35 3912} *35 391g] *351g B39le] ....-- Kimberly-Clark-...... Neo par| 38ig Apr 8} 46% Apri4 
*5 57g} *51g 58) 55g 5S, 5%) *5lg = 5% 5lg Ble 500 | Kinney (G R) Co......-...- 1 5 June 14 93g Mar 30 
501g 50le] *501g 51 51 52ig) *52 5412] *50 5219] *51 577 40] $8 preferred_....... No par| 471% Jani2; 71 Feb30 
21 2ilig] 21 21g} 207% 2iig} 21 21%) 21 211] 20% 211g) 4,200 | Kresge (S 8) Co........-.. 10} 207%gJune 14; 295g Jan 2 
* 10 *8lg 101g) *8 10 .*8 10 *87, 10 , w+ » ear Kresge Dept. Stores...Ne par 8igMay 18] 157% Jan 16 
115 115 /*110 120 11212 11212/*110 125 |*110 115 11012 11012 30 8% preferred .-.......-.. 1 105 Mayllj 147 Jan13 
331g 3312] *31 3319] *31 3312] *31 3312] *31lg 3319] *31lg 33lg 200 | Kress (S H) & Co_..... No par| 33 June 4} 471g Jan 23 
197g 20 1912 20 197% 2014] 201g 201g 20 2014] 195g 20 4,000 | Kroger Groc & Bak....Ne par} 18 Junel4| 24% Janl1é¢ 
*15lg 18lg' *15!2 20 i 2 me | nae 20 | Laclede Gas Lt Co St Louis 100 15lgJune 15} 27% Jan 14 
*22 28 , *22 28 | *22lg 28 | *221g 28 | *221g 25 231g 2312 10 5% preferred_......... 1 234June 3] 411g Jan 14 
*18% 19 19 19 | *18% 19 187g 1933} 19 19144) 19 19 1,300 | Lambert Co speneene 7 18y4June 4, 24 Mar 6 
*12lo 14 *12%4 14 *12l4 14 *12\, #14 *12\4 14 OE, BD eneuind Lane Bryant.......... 12%June 14) 17% Mar 1 
*233g 2334! 233, 2334] 2312 23le] 231g 23%) 241g 241g] 241g 2510) 1,700 | Lee Rubber & Tire........- 17 Jan 4| 27% Maril 
*33lg 35 33- 33 3212 33 33 «6933 | *32l9 34 | *31 322 600 | Lehigh Portland Cement...25) 32!2June22} 611g Feb 1 
Tite SE Phone SE. Paseo SEO Desen SE [icans.. ee. 2 sete. baa 4% conv preferred..... 160 Jan 6) 203 Feb 1 
147%, 15 141g 1141p] *14 147g} 1 15 14lp 14%) 14%, 143, 900 | Lehigh Valley RR......-.-.- 14 Junel7| 2453 Mar 17 
17g 17% 1% 861% 1% = 1% 1 17g 1% 861%) ~4*1% = «2 3,100 | Lehigh Valley Coal_...Ne par 15g June 23 3% Jan igi 
10 10 10 10 *10 101g} *10 101g} 10 10 97g 97% 700 6% conv preferred... ... 50 9%Junel7} 181g Jan 18 
39 39 391g 3912] 38%, 40 383g 39 3812 39 38 3812} 3,300 | Lehman Corp (The)...No par} 36 Junel7; 431!,June 10 
*15 16 *15 1573] *15 1512} 15 15 *15 16 15 15 300 | Lehn & Fink Prod Corp-.-.-... 5} 15 June23} 21% Febil 
#403, 43 | *405g 44 4llp 4154) *401g 43 *401g 427) 411g 411g 600 | Lerner Stores Corp....No par; 41 Junel7| 65853 Jan 9 
62 6214; 6214 621g] 6214 6233] 6212 63 6212 63 63 63 3,100 | Libbey Ownes Ford Gl. No par| 6l\4Junel4) 79 Jan16 
11% 11%) 12 12 12 12%} 12ig 12'4] 12 12)4] 1214 1233} 1,800 | Libby McNeill & Libby No par 9% Jan 2 2 
*253, 2614] *25%, 2734) *26 2734) *261g 2712] *2714 27%) 2734. 2734 200 | Life Savers Corp.-.........- 5] 2553 Feb25) 28% Jan 18 
*95lg 99 97 97 961g 961g) *96 9612} 96l2 96l2] 9614 964 800 es Sayan Tebanse.... 25) 93 May 20) 11344 Feb 4 
963, 97 961g 961 97 97 9614 9634) 96%, 97 9612 96lo} 1,900} Series B................ 26) 94\4June 14) 114 Jan 28 
158 158 |*155 162 |*1567%g 161 |*156 161 |*15614 161 +1561, 161 100 jm a eeenthihoeipendnthendiel 100} 151 May 20) 175 Jan13 
*20 21 *20 21 *20 21 *20 21 *20%4 21 *20 Bae: Lily Tulip Cup Corp_..No par| 218%May 28} 23!gMuy 5 
63 6314] 6214 6212] 6214 63 62 62 6114 6144] 6114 62 1,400 | Lima Locomot Works..Ne par} 59 Jan 4/| 83ig Feb15 
*515g 52319] *515g 5312] *52lg 5312] 5212 53 521g 521g; 521g 5212 500 Sea opar| 5ligMay14) 61 Janlé 
47lg 4712) 47 47 *46lo 47 465g 4653| *467g 47 *47 48 500 | Liquid Carbonic. ...... Nopar| 43% Jan 4| 53’%gMar 3 
75lg 76 75 75%3' 7533 76 751g 7612] 76%3 7653! 76% 7714! 5,700 Pain scsaseteus No par| 641g Jan 4| 8412 Apr 19 
#10512 106 10512 10512]*1053g 106 | 10514 1053g|*10514 706 |*10512 106 300 $6.50 preferred_..... No par] 105'4June 1 oa: 5 Jan 23 
Zig Qig ly 2 1 1% 14 = §=Ile llg 1 15g =: 184) 40,100 — ere No par 1 June 22 a Feb 2 
5414 55 5414 55 5414 55 54%, 5434) 5314 54 535g 5414] 2,800 | Lone Star Cement Corp No par} 50'4May 14 a+ Mar 11 
*57, «614 573 6 57, = 57g) * 6 53, 57g 573 6 1,000 | Long Bell Lumber A... No par 5%June 17} 10% Jan 26 
*29 30 | *29 30 | *29% 31 301g 3012] 301g 301s} 31 31 500 | Loose-Wiles Biscuit........ 25] 28i4June17) 43% Jan 8 
*107% 108 108 108 108 108 | 107% 10734|*10634 107%4|/*106%4 10734 90 % preferred.......... 100} 106 Mar3i/ 110 May 12 
* 21 2012 207s] 2012 20%) 2012 2034) 203, 201 201g 2012} 2,400 | Lorillard (P) Co........-.. 10} 20%gJune 24 
13512 13512]/*_... 136 eo-- 135 [*.... 134 |*130 134%] 130 130 60 7% preferred .-........ 00} 130 June 25} 147% Jan 20 
20 20 20 20 2014 2014] *20 2012] 20 20 20 20 600 | Louisville Gas & E1A..No par| 19\4June17| 28% Jan 13 
*85 88 | *88 88 | *85 877% | 87% 8773) 873, 87%) S88 8814 600 | Louisville & Nashville..... “_ 84 Junel4; 99 Mari17 
Bllg 3112] 3014 3034] 301g 30%] 3012 3012] 3014 3053] 311g 3133} 3,000 | Ludium Steel_._........... 29% Jan 4) 41% Maril 
31 34 | *301lg 32 | *31 32 | *31 32 31lg 314] *31 32 200 | MacAndrews & wine 30lgMay 4] 36 Febil 
127 131 |*127 131 |*127 131 |*127 131 {|*127 131 |*127 #4131 | -.----| 6% preferred....... 0 par| 130 Mar 31} 132g Feb 9 
41 4ily] 4114 4112] 40% 4114) 4112 4134] *4019 4134] 413, 4212} 2,600 | Mack Trucks Inc...... No par| 40%gJune 22 lg Mar 
*46 47 4512 46 4512 46 4614 4653] 463, 4634) 46 46 1,600 | Macy (R H) Colnc....No par} 44 Junel7| 58\4Mar 8 
*11% 1219] *12 123g} 11lg Illg} 113g 113g) *1114 1153] 1114 11%] 1,100 | Madison Square Gard..No par} 10igJune 14}; 15%, Jan 20 
4514 4514] *45 46le] 45 45 42 43 43 431s} 43 43 1,100 | Magma Copper..........-. — 42 May 23} 63 Marl10 
*4 4lg} *4 43, 4 4 *4 43, 4 4 *33, 4p 20 t Manati Sugar... ....... 334May 17 7% Jan 12 
*31g 434] *31g 43g] *3lg 453) *3lg 43g) *31g 414] *314 414] ------ Certificates of ot depoait. 100 4lgMay 14 7 
15 15 *15 16 *15lg 15le} 15 15 15 151g} 15lg 16 SOO) . Ti kticcciniance 15 June15|; 30 Janil 
*14 15 *14 15 *14 15 *14 15 14 14 |*.... 1912 10 Pret — of deposit eaece aa 14 June24} 21lgApr 6 
*12lp 14 *121g 137g] *1212g 137% | *12lg 137%] *121g 137%] *121g 137g] ..---.- Mandel Bros_....... 13%, Apr28) 16% Jan 11 
*14 151g" *14 16 1512 16 *15lg 18lol *151q4 18%4' *15l4 1814 201% saneheston Ry 7% cane. too 15\4June 14 39 Jani4 
*714 712 71g Tle] *7lg 8 7lg 784 7% «=. 7%] *75gCiéS 600 Modified 5% guar...... 100 67%June 15; 161g Jan 20ff 
*18lp 20 | *18lg 20 1814 1819] *18 Oo | *18 #19 «= 1984 200 | Ma | ee 1814June 22 Jan 
F214 38g 3144 3% 33g 38g 384 «=3ly 33, 0 33g 3lg Big 800 | M bo Oil Exploration..1 3l4June 17 Feb 1 
10 10 97g 10 97g 10 10 10 97, 10 97g 10 2,700 | Marine Midland Corp-..-_.-.-. 97gJune 14] 144 Feb 13 
713%, ig 13, 1%] *13 2ig 1% 836184 15g 1% 1% «1% 320 | Market Street Ry.......-. 100 15g June 24) 31g Mar 29 
*10% 13 103, 1034) *11 1119} *10% 11 11 11 11 il 30 6% Preferred ......... 100} 10lgMay 14; 20 Jan2l1jj 
251g 251g] 2514 254] 2Big 23lg] 22%, 23 2214 227s} 2012 22 300 % Prior preferred. .... 100} 20lgJune25} 39 Jan20 
*33g 35g 3 33g 23, 2% 23%, 34 3% = 38g 3l4 38g 110 6% 2d preferred. -..... 100 234 June 22 67 Mar 27 
*39 42 | *40 42 | *40 42 | *40lo 42 | *40lo 42 | *40lg 42 | __-.-- Marlin-Rockwell Corp-...... 1} 41 Apr28} 51% Mar 
*243, 2473! 233, 247] 235g 2419] 237%, 2414] 237%, 24 237, 24 7.500 | Marshall Field & eon par; 187% Jan 4| 307 Mar 10 
21 21l4] 2014 2012] 193, 20 2014 2033] 2014 2014; 2012 21 2,400 | Martin (Glenn L) Co....... 1} 19igJune 16) 2914 Apr 30) 
*8lg Ql4 914 Oleg] *9 91g 91g Qig] *85g 873 91g Olg 700 a ee eare tay Corp....No pad 7 May 14) 13% Jan 10 
*51 53 50—s«OB *50 836-53 501g 5012} 5012 5012} 5012 50le 800 | Masonite Corp._...... No 49lgJune 15} 74 
84 341g] *331g 3419] *331g 3412) 3314 34 | *33 3373] 3314 3314 700 Sesteeen Alkali Wks.No pond 327gMay 27} 41% Jan 8 
#14215 145 | 14219 14219/*14212 145 |*14219 145 |*14214 145 |*142l4 145 10 7% preferred .........- 142 Mayl17| 165 Jan2 
m8 56 | *55 56 56 =-56 55%, 56 557g 557s} 1,500 | May De it Stores...10}) 5i4June 2} 6614 Mar 11 
9 *8% 869 *87g 9 873 9 83, Q91o} Qlo. 953) 1,500 | Maytag «= -.----No par 8 Junel2] 151g Jan il 
o34 351g] *34 35le] *34 3512] 34 34 | *341g 36 | *34ip 36 1 $3 preferred w w....No par| 34 June23} 44 Jan13 
*35lg 3712] *351g 3712] *351g 3712] *351g 3712] *351g 3712] *351g 3712] -.-... $3 preferred ex-warr.No par| 35 June 3| 45 Jan13 
*.... 105 | 104 104 |*.... 105 | *95 105 |*.... 105 |*.-.. 105 10 $6 1st cum pref...-. No par| 104 June2i| 111 Jan22 
d@ Change of name from Interniational Printi'ng Ink. Corp. 




























































































* Bid and asked prices; no sales on thisday t In receivership. a Def. delivery. 








n New stock. r Cash sale. z Ex-div. y Ex-rights. q Called for redemption 
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4302 New York Stock Record—Continued—Page 7 June 26, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 es) Previous 
jor NEW YORK STOCK On Basts of 100-Share Lots 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday EXCHANGE 
June 19 June 21 June 22 June 23 June 24 Juhe 25 Week Lowest | Highest Lowest Highest 
$ pe( shzre | $ per share | $ per share | $ per share | $ ver share | $ per share | Shares Par| $ per share | $ per share ||$ ver share|$ per share 
*261g 27%) 2614 2612) 26 26 25 26 *25 26 25ig 25ilg 800 | McCall Corp........-. No par| 25 June23} 36 Jan 2 29 Feb| 37 Des 
*1614 16%] 155g 161g; 16 16 15% 16 15ig 1534) 16 16 2,300 | MoCrory Stores Corp......- 1} 143g3May 20] 241g Feb 1: 2, May; 231g Nov 
*80lg 89 | *80 90 | *82 85 84 84 | *80 85 84 84ls 300| 6% conv preferred._.-.- 100} 84 June 23} 106% Mar 2]; 92 June 10112 Dee 
*48 50 48 48 48 48 *47 50 *46 49 |°*45 49 200 | MoGraw Eleo Co.......... 5| 4033 Jan12| 541g Mar 12 401g Nov; 46 Nov 
*17 1712} 161g 1619) *17 19 171g 1712) 17 17 *17lo 1814 400 | MoGraw-Hill Pub Co. -No par| 16!2June21| 281g Jan 19 16 June} 24% Deo 
R414 3414] 34 3414] *34 343g] *34 341g} 34 3414] 3414 343s} 1,800] MeIntyre Porcupine Mines..5| 32%May 10) 4212 Jan 14 381g Oct] 409% Jan 
*33 3373) 33 3312] 33 3353] 331g 33%] 333g 3312] 335g 3353] 1,400 | McKeesport Tin Plate. ..-. 10} SligMay ll] 421gMar24}) .... ...-|] ---- -... 
137g 14 137% 14 14 14ig} 14 141g} 14 1414; 14 143s] 4,900 | McKesson & Robbins. ._...-. 5} 125, Jan 6) 1614 Mar 17 853 Apr) 14% Nov 
*4214 4284) 42% 43 431g 4319] *42 43le] 431g 4312] 4312 431e 500 $3 conv preferred....No 7 427gJune 21} 47lg Jan 12 37% Jan}; 49% Nov 
*121o 127g; *121g 127g] *12 1234] *1212 1314] 121g 121g} 128 1212 400 | McLellan Stores..........- 12i44June 1} 19 Jan 8 llig Apr} 21% Nov 
*85 98 95 95 *90 9919} *90 991g} *95 99lo) *95 99le 10 6% conv preferred... io 95 June21} 1121g Jani4|/ 295 Dec] 1084 Deo 
*261, 27384) *2612 2712] 261g 27 2614 2ile| *27 2712] 2614 27 900 | Mead Corp....-...-.-.- No par| 25 Junel7| 34% Apri19 12% Jan} 28% Dec 
—_—— ina *95 96 *95 96 95 95 *95 96 10 $6 prefseries A.....- No par| 93!2May11} 101 Feb 16)| 295 Dec) 122 Nov 
4, *65 69%); *64 69 *64 6912) *64 6912] *65 6919] *64 ee Melville Shoe. .......- No par| 68%Junel5; 86 Jan13 55% Jan] 91 Oct 
, *10 1012} 10 10 101g 101g} 101g 103g *10!g 1012} 103, 103, 900 | Mengel Co (The).......-..-.- 1 9igJune 17} 16%3 Feb 9 6% May| 12 Deo 
*3614 38 *36lg 3734) 367g 367%) 36 3612] 36 36 35 35 100 5% conv 1st pref....-- 100} 35 June25' 47%Mar 8 ob bidte® whoo takin 
*25 34 *25 33 *25 33 *25 33 *25 33 *25 tT aveuwe Merch & Min TransCo.Nopar| 34 May25} 41 Janl6 Bllg Jan} 45 Oct 
*59lo 61 61 61 61 61 61 611g} *61 63 62 62 500 | Meste. Machine Co__...--.-. 5} 658 Apr28) 72% Mar & 4053 Jan| 65 Nov 
1634 1714) 1614 1634) 1633 1634) 161g 171g} 16% 1712] 17 17%} 5,700 | Miami Copper.-_-.-.-...-..- .5| 14% Apr29| 26% Feb23 5% Jan) 16% Deo 
267, 2714! 2612 2714! 267% 26%3' 27 273%! 271g 274! 271g 273,' 2,500 ' Mid-Continent Petrol... -.- 10' 25!gJune17!' 35% Mar10!| 2174 Apr' 30% Nov 
*Z51lo 26 *3414 35 341g 3514) 3412 36 35%, 36 357%, 357s 1,300 | Midland Steel Prod_...No par| 34%4May 18} 481gMar 5 215, Jan 4 Sept 
*108 115 |*109 115 | 111 111 | 112 112 | 11412 11419] 11219 11219 60} 8% cum lst pref._...--. 100} 108 June 16} 122 Jan 2]/ 110 Feb; 13119 Mar 
*94 96 94 94 *93 96 can | ae *93lo 96 *93lo 96 20 | Milw El Ry & Lt 6% pf...100} 94 June2l1/ 106 Jan 22 88 Mar! 109 Sept 
*97 100 | *97%78 100 | 100 100 | 100 100 *97 100 100 100 400 | Minn-Hondeywei] Regu.No par} 96 May 14) 120 Marli7/| 265 Apr] 112 Nov 
*114 4115 |{*114 115 |[*114 11419] 11419 11419] 114 114 |*11214 114 50 4% conv pref ser B_....100) 108 May 4] 124 Marl0j/ 119 Dec] 120 Deo 
*1214 1253) 12 121g} 121g 1234) 1214 1284) 123g 1212] 121g 1212} 3,600 | Minn Moline PowImpl Nopar| 11 Jan 4) 161g Mar ll 61g Jan}; 12% Mar 
*9514 961g) *95 98 *95 98 *95 97 *95 97 931g 95 500 $6.50 conv preferred.Nopar| 881!¢ Jan 7} 101 Mar10 57% Jan] 94 
*11g Ilo} *11g 183, *11g Lio} *1lg lle lig lg] Fly lle 100 | Minn St Paul & 8 8 Marie_100 1l4June 24 2% Jan 23 138 July 2% Feb 
*23g 31g] 4 *238g 0 314] *23g 0 284] *23g 0S 28g] #238g = 284] #21p «= 2.84} Ti Bec cecccess 100 21gJune 18 51g Mar ‘| 2ig Aug 5% Feb 
*Z3lg 434) *3lg 453] *21g 453] *3ig 414] *3lg 414) *3ig 414] ...--- 4% leased line otf... --_- 100 3 Junel17 64 Jan 8 2% Jan 61g Feb 
26 26 | *25 26 251g 251s] 25le W5le] *255g 2584) 253, 2584 400 | Mission Corp... ..-...- No par| 23%Junei4); 34 Apr 5/| 16%June| 29% Deo 
61g Gilg 61g Gls} *6lg 614 61g 61g 64 61g 614] 1,500 | Mo-Kan-Texas RR....No par 5lgJune 17 9% Mar 17 5lg Jap 953 Feb 
2214 221} 2112 2214] 2112 2212} 221g 2210} 23 2314] 221g 23 4,400 Preferred series A_.....100) 21!4June17| 3453 Mar 17 l4lg Jan; 33% Oct 
*3lg 37% 338g = Ble Blg = Bbg 35g 35g] *3le 35g 35g 37g 700 | t Missouri Pacifio.--....- 100 Jan 2 614 Mar 17 2 Sept 4 Feb 
7ig Tig 63, 634 6% 7 7 74) =*7 714 7 71g} 2,000 5% conv preferred..-.-.- 106 61gJune 15} 1214 Mar 17 3% Jan 7% Feb 
*3012 31 30 3012] *301g 31 291g 2910} 30 30 *293, 31 400 | Mohawk Carpet Mills... -. 20} 28 May 14} 40% Jan 23 197g Aug} 3312 Deo 
86 86 853, 8534) 853g 86lo] 86le 8612} 861g 8612] 8614 8634) 2,000 | Monsanto Chemica) Co....10} 85 Apr29} 101 Jani8 79 May! 103 Mar 
54 5473] 535g 5414) 535g 55 547g 553gi 5412 5514] 5414 553s] 26,400 | Mont Ward & Co Ine_.No par| 48 May13} 69 Mar 10 35% Jan| 68 Nov 
*38 4llg] *371g 38 *37l2 38 37le 3712] *37 4314) *37l2 411g 700 | Morrel (J) & Co..... _-No par| 37!2June23| 46 Feb17 411g Dec| 59% Feb 
*58 6012} 58 585g] 5712 58le] 57 57 5634 5734) 58 5814 570 | Morris & Essex.........-.-. 50; 56%June24| 661g Jan 18 601g Jan| 71 Feb 
lig Il lig = Ilg lig ly lig 1 lig lly lig 114] 5,500 | Mother Lode Coalition. No par 34May 12 31g Feb 26 %& Jan 2ig Nov 
85g 293g) 283, 2Rs) 28 2814] *283g 2973] 2812 281s} 28 2834] 1,400 | Motor Products Corp..No par} 28 June22} 38ig Jan 15 28%, Apr| 431g Oct 
*187g £19 19 19 1884 1953! *193g 20 *1953 20 19%, 20 600 | Motor Wheel.............-. 6} 17lgJunel4i 26 Feb13 151g Jan! 27 Nov 
*39 3919] *26 39 38 38 37% 38 *37 39le} 3812 38le 400 | Mueller Brass Co........... ime "~ | Oe 
21 21 2llg 2212} 22 23 *23 2334) 2314 2312) 23 2314] 1,600 | Mullins Mfg Co class B__.. 1} 20 June17| 39% Mar 20 11 Apri 3 Nov 
*79 90 80 80 *81 90 *81 90 86 86 85 85 140 $7 conv preferred._..No par} 80 Junel5| 9933 Mar 19 70 May| 1011g Nov 
24 24 *237g 2814] *24 2514] *24 25 *24lo 26 *25 26 100 | Mupsingwear Ino... _.- No par| 24 Junel7| 361g Febil 21 Jan} 3 
*70 721 7214 724) 7214 7214) *72 74 *72 73%) 72 72 300 | Murphy Co(GC).....No par| 70 Jan27 Mar 13 44% May| 791g Aug 
*103 107 |*103 105%4/*103 105%|*103 10512|*103 10512)*103 10519] -.._-- 5% preferred. _.......100} 102 Apr 8] 108lg Jan 26/| 102ig Juiy} 108 Dee 
lllg 11lg} 11 1lig} 11 ll 11 lligft 107g I1lg} 11 1llg} 4,600 | Murray Corp of America...10} 10%June17} 20% Feb 11 14 Apr) 22% Mar 
*62 5 *62 65 *62 65 *63 64 6312 6312} 64 64 300 | Myers F & E Bros-_ ._-_- No om 5853 Jan 23} 71 Mar 1 43 Jap) 6213 Nov 
1714 17%} 17 1712} 1714 1712] 17388 1712) 1714 1712} 1714 1712] 8,100] Nash-Kelvinator Corp.-..-..- 161gJune 17 DRM . asen dene booe ghee 
*3234 3314] 32 32 *33l2 36 3314 3312] 34 34 34 34 100 | Nashv Chat & St Touts. --io0 32 Junel7!| 471g Mar 1i 201g May; 4713 Oct 
18 1814] *178, 1819} *181g 1819] *18 1814 1814 18%] 18% 1812] 1,000} National Acme.......-..--. 1712.June 14; 24 Mar 9 121g Apr} 191g Dee 
12% 12%) 13 1314] 12% 1312] *13 1314] *1212 131g] *1214 13 700 | Nat Aviation Corp....No x. 1l\44May 18} 18% Jan 21 91g Apr} 1553 Mar 
2314 235g] 231g 2314) 233, 24 2312 237, 231g 2334) 23% 24 8,400 | National Bmw enennne en 10} 22%June14| 333gMar 2 Oct}; 38% Jan 
*152 153 |*152 1527s/*151 153 153 153 =|*151%g 1541g/*1517g 1541, 100 Te See ice cccoccn 100] 145 May 18) 167 Jan 18j/ 153 Jan} 16413 Deo 
*24 26 26 26 *241p 2612] *25 2612] *24 26 *24 26 100 | Nat Bond & Invest Co_No par; 25% Apr29|) 33% Jan 13 30% Dec| 37% Deo 
*933, Q5lo] *93%, 951g] *923, Q5lg} *92%, 951g} 9334 9384] *93%, D5lg 100 5% pref ser A w w..-.--- 100} 931g Apr 9] 10312 Feb 3/| 100 Dec} 10713 Deo 
33 3312] 3314 335g] 325g 3273] 328, 33 3314 3312] 331g 3314] 2,700] Nat Cash Register._....No par; 2953 Jan 5| 387% Feb25 21 <Apr| 32%: Nov 
21%, 22 2114 22ig} 21 214] 2014 21 193, 2012} 181g 1912} 30,300] Nat Dairy Products...No par; 18gJune25| 261g Feb 8 21 <Apr| 28% July 
*1091q 11212|/*10914 11212/*10914 11212/*109 11212/*10914 11212} 109 10914 10 7% pref class A.......- 00/z107%June 1) 1121gMariilj| 107% Oct] 112% Mar 
*10812 109 |*108%, 109 |*108% 109 |*108l2 109 [*10812 109 |*10812 109 | ~...--. 7% pref class B..._..-.- 100} 107 Mari} 112 May20/} 107 Dec} 112 June 
*1538, 1612} 15% 16 1512 1512} 1512 151s} *155g 1614 15lig 155g 800 | Nat eae Stores....No par} 15 Junel4| 245gsMar 9 10 Apr) 24% Nov 
Zig 71g} *7lg 78g 7ig Tigi *6 7 *63, = 7g 7 7 200 6% pre Fe | Giojune 37] 30% JR BS) c-ne cose) aces gece 
291g 2914! 288, 291g! 28%, 29 29 291g] 287, 29 287g 2933! 6,400] Nat Leone Prod....No par! 271g Feb 5| 35 Mari7 2553 June; 33% Mar 
*2612 3112] *2612 31 *2612 31 *261o 297g] *2612 2914] *2612 2914] -...-- Nat Enam & Stamping.No par| 29 Junel4| 38 Mar 3 28 Oct; 37% Apr 
13 131g} 13 13 13 131g} 13 1314] 1338 13384) 1312 137g! 3,400 | Nat Gypsum Co.......-...- Bi ED SET, ee SE . cand bedal anes Secu 
321g 3214) 32 33 331g 34 34 347g] 333, 3414] 3414 3414] 3,800 | National Lead_........-..- 10} 30%s3June 17} 44 Maril 26%, June}; 3613 Nov 
*157 160 |*157 160 |*157 160 |*157 160 |*157 160 |*157 160 | -.---- 7% preferred A.......-100} 154% Apr26/ 171 Jan 22)! 155 171 Dee 
Seon SOR acas BON Sch Sacks De Seccs BE Sedee SE wancoe 6% preferred B.....-.-.- 100} 133 Apr29| 150 Jan29j| 137% Jan] 147 Nov 
*44 4911p, *45 491lo| *451g 48 *451g 4910) *4514 48 *451g 4919] ____-- Nat Mali & St Cast’s CoNo par; 44 Junel7| 61% Jan 22 611g Deo 
914 94 9ig = Qe 91g 8g Gig = 98g 91g = 98g 91g 93g} 5,000 | Nationa) Power & Lt... No par S5sJune 17} 14% Jan 14 953 May; 14% Feb 
*] ll} *1 lle} *1 1%) *] 1lp} *1 14 1 1 100 | Nat Rys of Mex 1et 4% pf = igJune 15 2% Jan 18 7 Jan 3 Feb 
1 lo *1 *1 5g 1p lo 1 lg 1g} 2,500 5% 2a preferred....--- agJune 25 1 Jan 18 1g Jan llg Feb 
771g 7814) 77 7712] 7712 77%) 7712 78 77%, 7912} 79 8012} 4,800 | Nationa) Steel Corp... - 8 70 Jan 2} 941gMar 5 574, Apr| 78 Dee 
*971g 100 95 95 | n32 328g] 313, 3214) 32 3212] 33 3614] 12,500 | National Supply of Del new 10; 31%June23) 36!4June 25 19% Jan} 751g Nov 
*123 126 |*123 126 |*123 125 123 123 |*122 123 123 125 400 PROTO. ccececucee-- 100} 1211, tkeb 26) 130 Apri9 74\g Jan| 133 Deo 
714 714 712 71s 73g «= 78g] *738g 0S 75g 73g «= 78g] *73g 0 784 900 | Nationa! Tea Co_....- No par 6144June 12} 121g Jan 15 7% July| 12% Nov 
10 10 *93, 10 97g 97 97, 97% 97g 97 97g 97g 400 atomas Co. _....-..- No par 9%June 16) 131g Feb25 10144 June} 13% Jan 
*41 42 | *41 42 | *41 42 | *41 42 42 42 | 41 42 100 | Neisner Bros Inc.......-.-- 1} 42 May 18} 57\% Feb13j| 32% Apri 60 Nov 
* 53 | *50 53 *50 53 | * 53 *50 53 ie by rere Newberry Co (J J).-.-No par| 50 Junel7| 64%Mari0j; 41 Apr Dt Nov 
*10213 106 |*1021g 105 105 105 |*1021g 106 1021g 106 |*1021g 106 30 5% pretfseries A__....--. 100} 100 Apr 7/ 109 Janlijj 1041g Apr 1 Nov 
*18 19%} *18 195g] *18 19%} 18 18 17 17 *15lg 1812 20 | 1 New Orl Tex & Mex.--.-.. 100} 17 June24} 37 Maril7 10% Feb a3 Apr 
305g 31 31 315g} 31 31%; 32 338g) 33l_ 34 32 3312} 8,300 | Newport Industries. -....-.-.- 1} 28 Apr28} 41% Jan 18 9 Apr} 40 Dee 
*77 80 *77 80 *77 797g| *77 80 *77 80 *78lg 797%) .....- N Y Air Brake......-.- No par| 731g Apr30| 981g Feb 10 321g Jan} 83 Deo 
381g 393g] 378, 38%] 3712 3884] 381g 3914] 3814 387s) 37 3914] 45,200} New York Central... -- Nopar| 37 June25| 55% Mari7|| 27% Jan) 495, Oct 
5314 5314] *53 5514] 53 53 51 527g} 5014 51 *493, 51 1,000} N Y Chic & St Louia Co. 100) 41 Jan 4) 72 Mari7 17% Jan} 53'g Or, 
*85.4 8812! *8514 8914! 85 85 85 85 84 84 8312 8312 700 6% preferred series A~~~100! 83 Jani4! 100 Jan 22 361g Jan 
*23lo 23%) 22 2212] 2134 2314] 2312 2353f 2314 2314] *23 24 2,000 | N Y C Omnibus Corp_.Noe par| 21%June22| 31% Mari9j; .... ....| -.-. -... 
tout “nuaek bubo “Guaal Giese Gaadieens bane Ghee Shenae cabal dodene Purchase warrants- -.--...-- 15% Apr29} 211gMar20/} .... -...| ---- -.-- 
*7lg 8 Zig «Zla] = *7ln 784 7lg Tle} *7lg 7% 71 8 160 | New York Dock.._....No par 7 Junel7| 12% Jan 22 3ig July} 15 Nov 
1312 14 | *14 1534] *14 1584] *15 1553} 1412 15 1512 161g 160 5% preferred _....-- No par| 1212June 17 Jan 10% 29%, Nov 
*121 125 125 125 |*121% 126 125 125 |*125 134 {*125 145 30| N Y & Harlem. ...-.-.--.-- 560! 121 May 17] 136 Jan20j} 119 Jan} 150 Oct 
*124l2 __..|*12412 140 |*124l2 140 |*12412 140 |*12412 140 |[*12412 140 | -.---. 10% preferred .....-.-.--- 50! 125 May 19] 137 Mari2i| 125 Janj| 138 Sept 
7g 7g 7g 7g 7g 7g *7g «1 7g 7g 34 7g} 1,600} 2N Y Ipvestors Inc_. No par &June 25 2 Jan 7 1 Jan 2% Feb 
oes 06: Pa. 6 06. CUPS. OE Sa Se ene Oe FT Genaee N Y Lack & West Ry Co..100} 90 June 5} 97 Feb10 90 Jan; 9914 Sept 
3% 864 3% «64 27, «4 4 4 373 4 3% «(4 4,600} tN Y NH & Hartford....100 3% June 15 Mar 3 Api 61g Deo 
131g 1353] 131g 131g} 18g 1312} 1314 1312] *131g 1312] 131g 1314] 1,300 Cony preferred... -..-..- 100} 12\4June17} 261g Feb 25 7% Apr) 18144 Deo 
23g «= 23g 214 Qlo} "94 25s Zila Qle} «= *21n—_2 21g 253) 1,100); IN Y Onsario & Western. _ 100 214June 21 6% Feb 11 4 July 7ig Feb 
11 11 | *101g 111g] *iylp 11 103g 105g] *103g 1073} 103g 103 800 | N Y Shipbldg Corp part stk-__1 8igMay 18] 191g Feb 11 9ig Apr], 1553 Mar 
*56l2 5712} 56 56le] * 5712] *56 571] *56 5712] *56 5712 90 preferred. .......-- 100} 56 May 20} 761g Jan22|| 57 May! 99 
79 80 80 804} 80 814] 80 80 | *70 79%) 7912 79le 500 | N Y Steam $6 pref....No par} 63!2June 14} 102%May 3]; 83 Mar] 104 Nov 
8712 8912} 89 90 90 9012} 901g 91 893, 8934] 77l2 8712 530 $7 ist preferred... - No par| 73 June 9] 112\4May 931g Apr] 109, Aug 
2ig 21 *2 23g} *2ig 2i4) *21 2 2ig 21 *21 233 300 | t Norfolk Southern.......100 2 Jan 4 Mar 1\g Aug 273 Jan 
*240 244 |*2236 24312/*236 243 |*239 24212/*2397% 243 |*2373g 24119) -____- Norfolk & Western.......100/] 236% Apr29| 272 Jani14// 210 Janj 31013 Oct 
*103%4 10484} 10312 10434] 1024, 10334] 10312 10312,%10312 10434) *10312 10434 1 Adjust 4% pref.....-.-.- 100} 102 Apr 8/ 114 Jan 8j/ 105 May] 115 Oct 
23 231e] 23 2384] 2212 2314] 23 233g] 2314 231g] 2314 237g] 16,200 | North American Co.---No par 21 Junel7| 347% Jan14 231g Apr aoe = 
*491g 51 | *491g 5310] *497g 51 | *4914 52 | *51 52 | *51% 5219] -.__.. 6% preferred. .......-.-. 50} 48l4June 18 52% Feb 
11% 113) 11 1%} 11 1114] 1114 113g] 111g 113g] 111g 1119] 6,500] North Amer Aviation _ _.-1| 95sMay 18} 17% Jan 21 653 Jan tag Tee 
98 98 98 98 98 98 | *97le Q8le} 98 98 9734 97%, 600 | No Amer Edison $6 pf.No par| 97%June 25} 1041, Jan 98 Jan} 10619 July 
*9914 100 *99lg 100 *99lg 100 | *9912 100 *995g 101 *995g 101 | -...- Northern Central Ry Co..-50'; 93 Mar 23 Jan 28 971g Apr' 103 Nov 
2973 30%) 28%, 297g] 287, 293;] 2914 293,] 291g 297} 2812 30 14,400 | Northern Pacific. .... ----100} 27% Jan 4 Mar 11 23% July 
4712 4712) *48 50 *48 51 *47lo 50 *47io 50 471i2 4712 30 | Northwestern 47igJune 19} 631g Jan 22 60 Aug] 57 Mar 
3% «64 *3%, «4 *37, «4 27g = 37g 4 4 37g 37s] 1,800] Norwalk Tire & Rubb..Ne par 34 Jan 4 6%, Mar 3 2 Jan 41g Mar 
#2714 2914) *27 33 | *2714 2273] *27 3273! *27 327%] *27 327g] _.-... Preferred...........---- 2644May 18} 40 Jani18|]| 19 Aug} 32 Nov 
18% 19 183g 1812} 183, 18%] 1814 1853] 181!2 187g] 1814 187%} 10,100] Ohio Of] Co___.......No par| 171g Jan 4) 22% Apr 5 121g Aug} 18 Deo 
6053 605s) y577g §8le} 59 60 6014 6012} 597g 61 597g 6012 ¥ Oliver pt Equip....No par| 5312 Jan 4| 73 Apr20|| 241g Jan}; 591g Dee 
dake tee 27g «=. 38g 31g Bg 35g 37g 35g 378 34) 16,700 RAE . cen tnnesdananeetene 27%gJune 21{ }37%gJune 23}} .... ....] ---. ---- 
14 14 14 14 | *13% 14 135g 13%] 135g 13%) 135g 135g] 1,2 OmnibusCorp(The)v toNo par} 1312June17| 261g Feb16j} 17 July} 261g Mar 
*95 997) *95 997g) *945 997g) *95 997g! *95 997g} *95 SN ééceee 8% preferred A....... 100} 99lgJune 2] 114 Feb13]| 107 Janj 11513 Feb 
*133g 1312] *1312 14 | *131l2 1373] 1314 1319] *12% 137%] *13 14 300 Oppenheim Coll & Co..No = 12\44May 14] 19% Mar 8 Jan} 1953 Nov 
3912 3 3914 3914] 3914 3934) 393g 403) 40 401 39 8640 6,800 | Otis Elevator. _......- No 33%May 14) 45l¢ Jan21|| 2414 Apr) 39% Nov 
*12312 13112/*12212 13112/*12312 13112|*123129 13119|/*12312 13112]*12312 13119) .___-- 6% preferred.......--- 100 12714 Mat 18} 140 3]| 123 Jan| 136 June 
| 1 17 161g 17 17 —-:1714] «171g 175g] 171g 17%) 165g 1712] 5,700] Otie Steel_----_-- --No par} 141gMay 18} 24%Mar 8} 121g July; 20% Mar 
*.... 122 j*.... 122 |*.... 122 | 117 117 [#115 122 [#115 122 30 7% prior preferred - ..-.-- 100} 1121g Jan 23} 134 Mar 6j]) 70 July| 120% Nov 
*73 8173) * 77 | *7312 81 | *73 8012} 78 78 | *76 80!le2 100 $5.50 conv lst pref..No par} 75 Jan26| 97 Mar 8jj 79 831g Deo 
*231g 2414] 23%, 2384) 2312 2312} 23 2319] 231g 231g] 24 24 900 | Outboard Marine ----5| 22 Apr20] 28 Jan26ij ......-.]| ~.-- ---- 
*50 8655 | *50 55 55 = -65Ssd|s *5Olg «55 | *50lg 55 110 | Outlet Co_...........No par} 55 June22} 75 Jani2j| 47 Jan} 70 Nov 
had. ieoxhITAR ‘ance Ele accel Ge mae “dean weeaee Preferred. <........-..- 100} 114 Mar 115 June 9j} 114 July} 114 July 
90 9012} 90 90 89 90 901s} 90 9012] 90l2 91 2,600 | Owens-Illinois Glass Co.12.50| 28212 Apr28] 96lgMay10/] .... ---- esce aeee 
*17% #18 | *17% #18 17%, 17%] 173 1712] #1712 1753] *1712 1753 800 | Pacific Amer Fisheries bas 174June 1} 23 Jan 7jj| 13 July}; 22 Dee 
7 7 7 7 63%, 7 73, = 784 8ig 9 9 9 340 | Pacific aa tp iaweabtinancairis be as 653June 17} 15% _ 1 31g Jan} 15 Deo 
*23lo 25 | *23l2 25 231g 24 25 25 26 26%) 2612 27 540 lst RRS | = 231gJune 22} 40 ar 3 814 July} 321g Dec 
*13 «#14 1314 1314' *13 138' 1314 138%! 1412 15le' 15 15te' 1,110 2d preferred...-..-- No 13 Junel4! 27% eb 2 4%, Jan! 297, 
* Bid and asked prices; no sales on this day In receivership a Def. delivery mn New stock 7 Cash sale 2 si y Ex-rights 4 Called for redemption 
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LOW AND HIGH SALE PRICES—-PER SHARE, NOT PER CENT Sales STOCKS nge Stnce Jan 1 
jor NEW YORK STOCK On J — yA of 100-Share Lots 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 
June 19 June 21 June 22 June 23 June 24 June 25 Week Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share 
*20 22 | *2012 21 21lg 21%] *21lg 23 | *211g 23 | *21%4 23 200 Corp (Cal).10} 20%June 16) 32% Jan 14 
285g 2853] 2853 28%] 28% 29 28%, 2914] 287% 2912] 2912 29%] 3,300 | Pacific Gas & Electric... -.-.- 28igJune 17} 38 Jan12 
41 41 4012 41 407g 41 41 413g] *41lp 42 42 42 1,200 Ltg Corp...... No par| 40lgJune21; 53% Janié4 
- 27 27 2612 2612] *26% 27%| 267 2673} 27 271g! 26 27 1, a heeeraee No 26 June25| 447% Jan 9 
*135le 138 |*136 138 136 136 138 138 138 138 138 138 Pacific Telep & Teleg-....- 100} 134igJune 2} 152 Jan 4 
. or Fe | eee Ce | aie Bae 6% preferred_......... 133 Apr28} 149 Jan 2 
r ‘ *21lg 2314) *21 23 2114 2114] *211g 227%] *2112 23%] 21% 21% 200 | Pac Western Oil Corp..... -10} 20%May 14} 29% Apr 6 
84 8lgi 8ly Sle} 8lq 85g) Ble 8% 8%, 87% 85g 87s] 16,000 | Packard Motor Car_._.No par 77gJune 17} 12% Feb 18 
*9 1412} *9 12%; *9 1llg} *9lg lle} *9 lllg} *9 IOGE access Amer Petro] & Transp..5| 11 May 3/ 171g Jan20 
*2lg 4-28) *21g 2% 21g = 21 *23g 253i *214 ie 23g, «= 2g 400 | {Panhandle Prod & RefNo. par 2%gJune 25 41g Jan 25 
10012 1005s} 10112 102 |*101 103 101 10212} 100 102 99 101% 150 8% conv preferred. ..... 1 60 Jan 6] 121 May 13 
*6373 65 *637g 65 65 65 65 65 6312 6412} *50 6314 600 | Paraffine Co Ino...... No par| 63lgJune24; 90 Marl0 
*93 100 | *96 9934) *96 9912] *96 991] *96 991g} *96 CE ewannd 4% conv preferred ._... 100} 99 June 4} 109% Mar 15 
18 1814} 17% 181g) 17% 188) 18 181g} 1814 187%} 181g 183] 21,600 | Paramount Pictures Ino... -. 1} 165sJune 14| 28% Jan 28 
*120 140 |*123 134 |*120 140 |*124 135 |*130 140 130 130 100 126 May 13) 20012 Jan 28 
*17 1714] 16% 167%] 16% 17 *16%4 17%) 173g 1733) *16l4 17% zl5igJune 14} 26% Jan 28 
*27 28 | *27 2784) 27% 27%) 28 0 30 301g} 30 30 27 Junel7| 34lg Jan 5 
44, 4% 414 4% 41g 4%, 41, 43, 41, 43, 44 4 4 May 14 84 Feb 25 
37 37 3714 3714] *37 3712] 371g 3712} 3712 3712) 371g 37!le 500 | Parke Davis & Co_._.. No par| 37 June 7| 44% Feb 3 
23% 23%! 2312 2312! 2312 23lp *235g 23%,' 235g 24 235g 235g 700 ' Parker Rust Proof Co....2.50! 23 Junel6! 291g Feb 3 
3ig 353 3% = 31g] *38g 384 34 3% Big Bilg 33g 334] 1,200 | Parmelee Transporta’n. +4 ~~ 2%June 17 75g Jan 14 
63g «= 63g) *63g 684 6ig «Gle| *65g 7 65g 65g 6%g «= 65g 900 | Pathe Film Corp..--.-. 614May 18} 101g Jan 5 
143, 1434) 14% 15 *14lp 14%) 15 1514] 151g 153g] 15 1544} 3,200} Patino Mines & Scacee Re 141g Feb 5) 23% Mar il 
*6lg Gly] *614 6%) 614 633) 6g Gla] 6 6 6 63g} 2,300 aR cial. 3} 353 Jan 2} 7% Febis 
*39 4019] *39l2 40 40 40 | *40l44 41 401g 401g} 40% 4014 800 | Penick & Ford........ Ne par| 38igMay 13} 64 Jan 9 
871g 8712] 8712 88 87 87 87 87 8612 8714] 8612 8714] 2,200] Penney (J C)........- No par| 85 June 16} 103% Mar 8 
*3lp 4 31g 31g] =*3 Big} *3lg Ble] *31g Bile 344 38g 300 | Penn Coal & Coke Corp....10 3l4June 25 633 Jan 23 
6 6 6 614 61g Gilg] 614 64 61g 6le 61g 6lp| 1,200] Penn-Dixie Cement...No par 5igJune 16] 121g Feb 2 
*40 52 | *40 50 | *40%4 50 | *4114 50 | *41ly C1 OE hb occune $7 conv pref ser A_._.Nopar| 45 Junel6| 761g Feb 1 
*25 26 25 25 *24 25 *237g 25 *24 2411p} 2241p 2412 200 | Penn GiSand CorpvtcNopar| 22 Jani3| 29% Feb 10 
371g 3712] 3612 37 36%, 37 367g 3712] 3714 3753] 3614 3673! 7,000] Pennsylvania RR........-.- 36\4June 25} 50% Mar 17 
*47 50 *47 48 *47 4714| *47 4714] *47 4714] *47 ee Peoples Drug Stores_..No par) 48i4June15 Mar 9 
115 115 j*114 115 j|*112l2 116 Nar tes 116 |*11212 116 |*11212 116 20 6% conv preferred..... 100} 11212 Apr 12] 116% Jan 27 
*44 46 *43le 46 *44 45 45 45 4514] 431g 4334) 500 han ong r GL&éC Cut --- 431gJune 25} 651g Feb 6 
*8 1012] *8 1012] *8 Pl be 1012} *8 1019] *8 101g] ..---. | Peoria & Eastern......... 4ig Jap 5| 17 Mar 4 
*29 32 *27% 31 *29 31 *26 31 *25 31 *25 , . Pia Pere Eo ae aad coctieataai i 31 Junel8; 481gMar 5 
*741g 7712) *7412 77 751g 7512] *7412 77 741g 74s] *73 74 200 5% Prior preferred ....-. 100} 73 Apr29| 87 Jan 7 
*76 81 76 76 | *76 8012] *76 8012} *76 8012] *76 8012 200} 5% Preferred.......... 100} 76 June21; 91 Jan 8 
*1712 *1712 20 *17lg 20 *1712 20 *17lg 20 win, oe Se POS SEG adeccoscesce No par| 19 June 2} 25 Janill 
17383 1733] 1714 1733} 171g 171g! 17 1712] *17'4 1712} 171g 17'4| 1,100] Petroleum Corp of Am....-.. 5} 16%4June17} 215g Mar 11 184 Dec 
814 Bg 844 84 Big Blg 8ig 84 Sig Ba 8lg Sly] i, Pfeiffer Brewing we par 7%gMay 17} 1314 Feb 19 
44lg 43 437%] 435g 4419) 4414 4512] 45 4553] 44 4553] 7,000 | Phelps-Dodge Corp.......- 40 Junel4; 69% Mar10 
Sie 132 932 S46 932 Sue Sig "32 1132 1332! = r¥"g2-1332'3 19,700 BAER. cwdeccsocccnccuses I4June 14 TegsGe Gl cues eeeas once sees 
391g 40 | *38!g 391g] *381g 39 381g 39 39 391g; 40 40 800 | Philadelphia Co 6% pref...50; 38!gJune23) 541, Jani4 
out A: inane: . ae *70 80 *72 80 *72 80 *72 80 | ..---.] %6 preferred........ No par| 2871gMay 28} 10014 Jan 8 1021g Oct 
* 5g] *47% «= Bg] *5 54 Sig 5g) *5lg Ss Slg| «= *5lg Sl 110; Phila Rapid Tran Co....- 50 414May 20 7ig Feb 2 12 
84 868 84 8 84 8 8lg Rlgi *8lg Oy 8144 84 160 preferred_.........-. 50 8 Junel7| 14 Jani2 167% Mar 
lig Ilg lig Ilg ly Il ly 1% lig 1 lig 114] 1,700 rune one Oai..-ie par 1 Junell 3ig Feb 1 35g Ji 
*7914 80 79 80%} 8114 8214) 82le 85 831g 85ig 8612] 10, Phillip Morris & Ltd_...10} 70 Apr 7| 86lgJune25 101% July 
*113, 13lg] *11% 1334] *11% 1334) *11%, 13%) *117% 13%) *11%, 1334] -...--. Phillips Jones Corp....Noe par} 11%June17| 20 Janil16 16 Nov 
*72 R4 *72 84 *72 84 | *72 84 | *72 84 | *72 i preferred__........ 100} 75 Mar 6| 87% Jan 6 Mar 
53% 543) 53lg 5414] 53lg 54 5314 54 53% 5433) 535g 5434) 12,000 | Phillips Petroleum-..-.- No par| 491g Jan 4; 59% Apr 5 Dec 
*5lg 7 *54 7 *§54, 7 *§y, 7 *5l4, 7 go A Ae Ba Phoenix Hosiery.........-- 5 61gMay 13 9ig Jan 20 1153 Deo 
*45 49 *45 49 *45 49 *45 49 *45 49 *45 OF ft oceaad YD eS 100} 44 June 3) 741, Jan13 Feb 
*15y4 16 *15l4 1614] *15\44 16 *1514 161g) 15% 15%) 15% 16 300 | Pierce Oil 8% conv pref...100} 14%June 16) 20% Apr 5 1844 Deo 
*28%3 30 28%, 283g] *28lg 291g] *2Sle ae *28lg 291s] 29 29 400 | Pillsbury Flour Mills......- 28%gJune 17; 33% Jan 18 37% Jan 
aa = einai SE Canam. Sa Seen *... 48 |*.__. 48 | ...... | Pirelli.Co of Italy ‘‘Amshares’| 49igJunel10| 56 Feb17 62ig Aug 
*10lg 11 10% 10%} *105g 12 *10%, to 10% 12 *101g 11 1 Pitteburgh Coal of Pa_..-.- 100} 10 June 8| 18% Jan 2 18% Deo 
*52 56 *52 56 | *52 56 | *52 56 *52 56 *52 ee 6% peateered... . .......- 100} 52 Junel7| 761g Jan 22 Dec 
*166 175 [*166 175 |*166 175 |*166 175 |*166 175 #|*166 4175 | ----.. Pitts Ft W & Chicago....100} 165 Apri2) 175 Jan18 160 May 
ont ) peitened. ove nee ) eel inte, wait Oe esas" Eek: nas benned’ 7% gtd conv preferred..100} 1741g Apr23|) 190 Jan 7 Oct 
134, 13% 13144 14 131g 137%] *131¢ 1312] 1314 123%) 131g 13-4) 1,900] Pittsb Screw & Bolt...No par| 12 Junel4; 20 Mar 8 Deo 
26 26 25 25 | *24 27 | *26 27 26 26 *231g 26 400 | Pittsburgh Steel Co_...No par| 24% Jan27| 43 Mar 8 Deo 
8512 85le} S85 85 | *84lg 85le} 85 85 *84lp 86 8512 85% 120 7% cum pref.......... 00} 85 Juneil7| 122 Mario 110 Deo 
*21y = 2ag 21g Ql) =*2 2ig} *2 2 2%, 23) *214 2% 200 | Pitts Term a 1 2ig4June 21 4 Jani2 Deo 
*13% 20 *13% 20 *13% 20 *13% 20 *13% 20 *13& 20 | ......1 6% proferred.........- 100} 18igJunel4| 28 Jan 12) 3013 Deo 
*4 4\4 4 4 3% 863% 41g 43, 4%, 4% 44 414 600 | Pittsburgh United__......- 25 33g Jan 2| Feb 1 91g Aor 
ame” Tn ames Bee Tieaed SS oe See ns SO, Pekan See 10 Conv pref unstamped...100}] 9714 Apr 29} 13713 Jan 30 1121 Nov 
*31llg Bile} 31%¢ 32%; 31% 31%) *30 32 *Z3llo 3134] 31lg 3l1l2 190 | Pittsburgh & West Va....100} 29 Junel7j 47% Mar 414 Apr 
obi taeda nats iain oni? 0aaielt teat Saale nai, dt aeukss bee Pitts Young & Ash 7% pf-100] 167 Feb16/ 167 Feb16 167 July 
*1 lig} *1 llg 1 llg llg Ilg Lig} *1% 1% 700 | Pittston Co (The) -.-.--. No par 1 June 22 3 Jani2 
2614 te 26 261g] 2 26 25%, 26 25%, 26 25% 261g] 2,900 | Plymouth Ol] Co__.....--.-.- 5] 2414 Mar22} 297% Apr 22 27% Deo 
*16 *16 18 | *16 18 *16 18 *16lg 18 | *161g 18 | -.--.-- Pond Creek Pocahon..No par} 17 May21| 2153 Apri4 261g Mar 
2212 2242 221g 221g] 22lg 2253} 233g 23le] *233g 231e} 23 24 1,700 | Poor & Co class B_-_-.-. No par| 21%June17| 383lg Feb 2953 Deo 
5 43, 43%) *4%, 5, 5 5 514 «5l4] *5 54 400 | Porto Ric-Am Tob cl A. No pad 4l4June 15} 11% Jan 22 114 Deo 
*llg 1% *llg 18) *1lg 18) *15g 18) *15g 17% 1% 861% 10U Se eu chdwecas tee No 15g Apr 26 3% Jan 22 3% Deco 
7 734 7% 7%) *75g 8 7 753 7 Tle 73g, Tis} 3,100 | {Postal Tel & Cable7% pf- 100 7 June 23} 15l¢ Jan20 13'!g Deo 
197g 197%} 191g 191g] 19% 197g] 191g 1919] 195, 20 20 20 1,500 | Pressed Stee} Car Co Inc....1} 171!2June 17} 31% Feb11i 2814 Deo 
*191p 21 | *191g 21 | *19% 21 | *191g 21 191g 1919] *1812 1912 100 5% conv ist pref.......-- 5} 191gJune24; 31 Febl0 2844 Deo 
55 386559 *55 59 | *55 581s] *53 58 54 58 *50 , 3 ree 5% conv 2d pref.......- 6llgMay 22} 86 Febll 73% Deo 
58 58 58 581g} 59 59 577g 58l4] 5773 584 71g 5 3.000 | Procter & Gamble. .... 551g Jan 4] 65l2 Jan15 56 Dee 
11712 11712/*1161g 11714)*11612 11714] 11714 11714] *116t2 ™ 117 117 30 5% pt (ser of Feb 1 sy. foo 1141g Mar 25} 11812 Jan 4 1221g Feb 
371g 37%) 38 381g] 381g 38%} 3814 387%] 3814 38%) Sle 38%] 3,900] Pub Serv CorpotNJ..No par| 36%June17| 52% Jan 21 501g Nov 
10014 1007g/*100 101 |*100 101 10014 10014] 10014 10014] 1001g 1001 600 | $5 preferred_......-.. No par| 100 June 16] 112% Feb 8/ 113. July 
*11312 115 |*11353 115 115 115 [*1135g 115 |*1135g 114 |[*113l2 114 100 6% preferred.........- 1 1135gJune 18; 1281g Jan 21 130 J 
aes. Se Tineon sea ee geo-- 124 124 124 |*124 125 100 7% preterred.........- 124 June 24} 1401g Jan 20 1441, July 
*138 150 |*138 150 |*138 150 |*.... 145 [*140 145 /[*138 145 | --..-- 8% preferred........-.-. 1471gMay 11} 162ig Jan 25) 164 July 
*107 110%g/*108 110%8|*108 111 Me - 110%j/*108 11034)*108 11034) ...--- Pub El & Gas ahees > 110 June 17} 113%g Jan 25 114 Apr 
53 5312! 52% 53 53 54% 55 545g 55 541g 56 3,600 Pe desudseee 52igJune 17! 721g Feb 4 89%, Dec 
175g 17%] 173g 1753) 17 173, ro 17%; 17 1714] 171g 17%) 69,300 | Pure Oil (The)--....---. ~ par; 165g3June14| 24% Feb 3 24% Mar 
*109 10912] 109 109 | 109% 109%) 109 10912] 109 10914/*1087, 109% 520 8% Vv preferred.....-. 100} 108 Jan 6) 112% Feb27 133% Apr 
*99 100 | *99 100 | *99 101 100% 100%; 100 100 | *99 101 mm ancbboeee San 99 Jan 7 1171g Mar 
*165g 167s] 161g 1653) 16 164; 16 16 16 16 15% 16's} 1,900 ty Bakeries. --..--- 15% Apr 28 201g Nov 
*1653 1712] *17 174] 17 17 161g 161g] 1653 1653] 1612 1653 jaan State Oil Ref Sorp-710| 16 Aor 8 1914 Oct 
8 81g 8 81g 8 81g 8 81g 8 84 81g S84] 38,700 | Radio Corp of Amer...No par 77June 17 144 Jan 
ath mite wate .etedhioune “dbielimens. ahah hte enmel dane) eanele sane $5 ferred B...... No par} 103 Jan 7 10813 June 
631g 641g] 631g 6212] 637% 64% 647s] *643g 647s} 1,300 $3.50 conv ist pref..No par| 63 June 17 80 J | 
Jig = 71g 7 7 7ig 7% 7 7 7ig 8 8 81g ,200 | t Radio-Keith-Orph ...No par 67g June 17 10% Nov 
*313, 32 32 32 33 33 33 33 321g 327%) 3214, 33 1,000 | Raybestos Manhattan.No per} 29 May 18 38% Nov 
*35 3612] 3512 3512] *33% 34%) 3 34%] 3212 3334] 323g 321s 600 ween e- ---00-----50] 9323 June 25 50% Oct 
*42 5 *42 45 *42 45 *42 45 42 42 *32 42 100 4% \st preferred .......-. 50} 42 June 17 50 Deo 
*38 3914) *38 39 | *88 39 | *38 39 38 38 | *34le 38 100 4% 2d preferred........ 50] 38 Apr26 47 Nov 
*7lg 8 *7lg 8 *7lg 8 7ig 7g] *75g3 8 7% 784 200 | Rea) Silk Hostery........-- 5 7igJune 17 16% Jan 
*61 70 | *61 70 | *61 70 | *61 70 | *61 + # £70 65 65 10] Preferred.............- 1 62 Apr28 100 Deo 
2 2 214 24] *2ig Bip] *2ig 25gl *2lg lp}! *2lg Blo 300 eg (Robt) & Co..... No par 2 June i4 41g Deo 
*18 23 *18 24 | *18 24 | *18 24 *18 24 | *18 24 | ......} Ist preferred.........-.- 20 June 14 1 Deo 
18 18 *17 1814] *17 18 *171g 171g] *1714 18%] *171g 1812 100 maneine Stores Corp...No par| 16igJune 15 241g Nov 
*21l4 24 | *21 4 | *20 25 | *20 5 23 23 *21 24 100 | Reliance Mfg Co..-........ 22 Jumel17| 351gMar3li) ........] --... -.. e 
221g 22g} 22g 22%gi Ble 2W3ig] Wig 23g] 23lg 23Bly] 23ig 237s} 2,800 | Remington-Rand_-.-........- 21 Apr2s8 25 Nov 
81 83 *82 84 | *81lg 84 | *82ig 84 *81lp 84 82 82 300 Preferred with warrants..25] 80 May 19 9013 Nov 
*100 102 |*100 102 | 100 100 | *99 102 *99 102 | *99 102 10 | Rensselaer & Sar RR Co...100] 97 May 14 114 Apr 
55g By 5lg Sle 51g 5% 55g «Bg 55g 55g 45534! 4,000 |} Reo Motor Car.........-.-- 5 Jan 814 Mat 
331g 3414] 3314 3419} 335g 3484; 3414 3533) 35 361g} 35 3614) 55,200 as ee eee Corp...No par| 2712 Jan 4 29% Dec 
#11219 114 110 114 11Q@g 1101g|*1101g 113 |*11034 114 |*110% 11312 600 6% conv preferred.....-. 100} 109 Jan19 128 Dec 
*98 9934) 9714 98 | *92 9914] 9914 100 | *98 100 | *98 10012 800 6% conv prior prefser A.100} 971,June 21 104% Ort 
*34lo 36 | *33lg 36 | *331g 26 | *331g 36 35 35 35 3514 300 | Revere 7 vege & Brass....- 5} 33 Junel4 Deo 
* 78 | *60 78 | *65 78 *65 80 *60 80 | *65 Oe: 1 oneivnl Ce A... Ww susecchkeacuce 10} 71 Jan2il 791g Deo 
#12634 13412/*126%4 13412) *126%4 13412|*12634 13412/*126%, 13419|*126%4 13410) _.___- 7% preferred ........-.- 100} 126%June 10 138 Oct 
© as Me Vanes -- 08 lesan: EE, Pinan... et uhas. . OO Peescd 2 beck % preferred ........ 1 89 June 10 98 Nov 
*241o 2534) 2414 2434) 243g 243g) 231g 2419) 2314 24 2314 24 3,300 | Reynolds Metala Co...No par| 22i2May 18) 34 
*103 10738/*103 1061s} 106 106 |*1037%g 1073s|*103 105 | 104 104 200 54% conv pref......-.- 1021gMay 15 117 Jan 
181g 1819} *171g 1812) *175g 1814] *18 18%] 1814 1812] 185g 185s Reynolds Spring-......-..- z161gJune 14 3614 Nov 
497, 50 4914 493,) 493g 4938,) 4912 4 491g 495g] 4912 495s) 4,000 | Reynolds (R J) Tob class B.10; 49 May 17 601g Nov 
*6012 62 6012 6012] *60l2 62 | *60l2 62 | *60lg 62 62 62 60 TOE. is wtndatancdce 60 Apr 7 
*12 «= -.--| *11% 1212) *117 1212) *117%g 121g) *117%, 121g) *117g 121g) _..-_. | Rhine Westphalia El & Pow..| 11%May 28 13%3 Jan 
*19 21lp} 19 19 | *191g 2114] 1914 1914] *191g 22 *193, 22 1,300 | Ritter Dental Mfg....No par}; 19 June 21 35 Mar 
*56 40364 *59lg 64 | *6214 64 | *623g 64 65 65 | *64l2 65 100 | Roan Antelope Copper Mines} 60 Apr 27 7 Deo 
*31 34 330 33 321g 3212] *31 3212] 32 3214) *3114 3212 300 | Ruberoid Co (rhe) No Par| 32 June 24 casi eden 
414 414) *37% 419) *33, 419) *4 41g} *41g 419) *41g 4lp 300 be RR 7% pref....- 100 31gJune 17 101g Feb 
551g 5512} 55 5512) 55 5412 5414 5412] 5414 5514) 3,300 | St Joseph Lead._.........- 10} 43% Jan 29 50%3 Deo 
212 25g 21g Qe 21g 253) 1 *2ig 25g 21g = 25g} 4 *2lg = 25g} 1, 1 eae Louis-San Francisco -.100 2izJune 19 353 Mar 
* 614 5lg Ble Big 5% 5lg slg 5lp Ble 53g Ss «BSs} 1, 6% preferred.........- 5lgJune 21 6% Dec 
#113, 17 | *11% 17 *113, 17 *113%, 17 *113, 17 Oli Se Duccsan t St Louis Southwestern...100} 11 Jan27 15 Oct 
*20 26 | *20ig 26 | *20lg 26 | *201g 26 | *20ig 26 | *201g 26 | ----.- 5% preferred. .......--. 100} 26 May 27 37 Oct 
* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. m New stock. 7 Cash sale. z Ex-div. y Ex-rights {% Called for radjemption. 
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LOW AND HIGH{SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monaay Tuesday | Wednesday , Thursday Friday the EXCHANGE 
June 19 June 21 June 22 June 23 June 24 June 25 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per as $ per share | Shares Par| $ per share | $ per share |\$ per share| per share 
34 34 33 3312] 3314 3353] 333, 33129] 3212 32 3214] 2,600} Safeway Stores....-.. No par| 31 May19} 46 Jani13}| 27 July} 4953 Nov 
*95 100 | *95 100 | *95 100 |*._._ 100 |*____ 100 Ag | ey eae 5% preferred... ....... 100] 971g Jan 5| 103 Mar 6|| 96 Dec] 99 Dec 
*100 107%3|/*100 106 |*100 106 |*__.. 106 |*__.. 106 |*____ 106 | _____- 6% preferred... ......-.- 100] 1061gMay 3] 113 Jan 6|| 108 Aug] 114 Nov 
*102 108 |*102 1077s] 10712 10712|*106 10733|*105 10714] 105 105 30 7% preferred. ........- 100] 105 June25| 113 Feb 3!| 110g Sept] 11412 Mar 
*19%, 21 *183, 2012] 18% 19 19 1912] *1912 2012] 1912 1912 600 | Savage Arms Corp....No pai| 141g Jan 4) 27!gMar 2 11 June} 17% Nov 
1 83912 3912] 3912 3912] 40 40%] 40 40 | *39% 40 40 40 1,400 Sehentey Dinter Corp... -5| 3914June 16] 51% Mari7|| 37% July; 55% Nov 
*93 95 | 94 94 94 95 | *95 9612] *95 9612] *95 9612 300} 53% preferred.._-...- 100} 93%May 18} 984 Mari15}} 93 Deo} 101% Mar 
1lg = 15g 1lg Jl 11g Ile} *11g 15g llg lla 11g 119} +1,200 thebuive terall Stores pambeaabes 1 ligJune 24 314 Feb 9 133 May 44 Feb 
*12% 14%) *1212 14 | *131g 1419] #1312 1419} 1312 131] *1219 137% 100 8% preferred._.......- 100} 13 Junel7| 235s Feb10 753 June| 201g Feb 
| *39% 40 | 40 40 | 40 40 | 40 40 | 40 40 | 40 40%] 130] Scott Paper Co ..--- No par| 238 Jan1ll 45% Jani4j| .... -...| -..- -.-- 
*1lg 13g Il 1% Wy o1lg] gO lig’ 1g lig 114] 8,700 | t Seaboard Air Line... Ne par 14May 14] 21g Jan 2 % Jani) 2\g Deo 
41g 4ig) 414 414 41g 41g 414 433) *414 419) 433 433] 1,000 4 2% preferred........-. 100} 4igJune 19 8lg Jan 2 2 Apri 8% Dee 
*3912 4073) 40 40 4012 4012] 4012 4034] 4012 40%) 3912 39%} 1,800 | Seaboard Ol) Co of Del. ie par| 3653May 13! 541g Apr 5]| 301g Aug] 44 Dec 
"714 75gi *714 753) #714 75g) #714 75g] 71g 75g 75g 75g 100 | Seagrave Corp..-.-..-- 7ig Jan 2} 11%Mar 1 31g July} 7% Nov 
8814 887s] 875g 88 871g 887s] 8712 88%] 8712 88 871g 8734] 13,000 | Sears, Roebuck & Go._No par| 81 Jan 4| 953sMar10|} 5953 Janj 10112 Nov 
*281g 2812} 28 2814) 2814 2812] 2812 287%] 2853 2914] 2812 29 £000 PE EE=. . do hecoeecuscas 1} 26 Apr28} 34 Feb 4|| 155s Jan) 3133 Nov 
*121g 128) 1212 1212] *1253 1234] 1238, 1284) 1238, 12%] 1253 125, 500 | Shattuck (F G)_-.....- No par} 12 Junel7| 1753 Febi0j} 1lig Jan| 19% Nov 
*321, 3234] 323, 3233] 328, 32%) 3312 3384] 3312 34 34 34 1,900 | Sharon Stee! Corp... No par} 29 Jap 5) 421gMari10|| 20% Jan| 32% Deo 
*973, 101 | *98% 101 | 101 101 |*101 103 | 100 100 | 101 101 400 $5 conv pref......-.- opar| 95 May 13] 120 Mari0j} 89 July| 10413 Deo 
105s 1053! 10 10 1014 1044! 10% 1012] 10 1033' 10 1012 1,700! Sharpe & Donme.-._... Aepar' 9% Apr28! 14 Feb 1 4% Jan' il Dee 
*58le 5914] *58l2 5912] *58lg 5914] *58lg 5912] *5812 5914] *5812 5914] ____-- $3.50 conv prefser A_No par| 58igJunell| 65 Jan21i| 43ig Janj 64 Dec 
*373g 39 378g 3733] *371g 3812] *361g 3812] *361g 3812] *361g 3812 20 | Sheaffer (W A) Pen Co_No par| 371gMari12} 44 Feb 8/| 30% Apr} 45 Nov 
263, 27 271g 2733] 2614 2712) 27 2733] 27% 27%] 2715 28 9,100 | Shell Union Oil... ---- No par| 2553 Ap128| 44% Feb19|} 14% Apr| 284 Dec 
*104 105 | 10434 104%|a104 104 | 10434 10434] 1045s 1045s|*1041> 1043, 800] 534% conv preferred _..100; 102 Mar 20] 105% Feb 2|/ 102 Dec} 12713 Nov 
*1214 12%] 1212 1212] 125g 1253) 1214 1214] 1253 125s} 1214 1214] 1,000 | Sitver King Coalition Mines.5| 12!gJune 15} 17% Mar 11 8% July} 141g Jan 
45 4 4414 441» 4412] 4414 4512] 4514 4512] 45 45%;) 3,400 | Simmons Co. .....-... No par| 40 Mayl13} 58 Mari6j| 19% Jan} 487% Oct 
PASE gi Te RRS, PO Be: Ee er Bei: RS ee 1123May 10 tog AGES coca cece] cove ose 
*3lg 353] 31g 3le} 353 353} 31g Ble] 35g 353] #319 384 700 | Simms Petroleum... _-__.- 10} 3ig Jan 5| 414 Apr21i| z3lgJune; 6% Jan 
541o 55 | 548 547s) 55 5533 5473] 5512 551s] 5573 5633} 1,800] Skelly Ol] Co_....-....-- 25} 42 Jan 27 191g Jan} 4733 Dee 
*971, 100 | *9714 997s] *9714 99%] *9714 9 *971, 993%) *98 99 | _____- 6% preferred. _...---.-- 100} 981g Apr 29 975, 132 Apr 
#14212 165 | 14212 14219] 14219 14219) 14212 14219/*141 165 |*140 165 50 | Slogs Sheff Steel & Irop_..100} 8514 Jan 2 54 Sept] 85 Nov 
"941 98 | *9412 Q71o] 96 96 961g 9612] 9612 9612} 97 97 60 $6 pre socueccclNtG Oa «9 Fane 37) 190. BRP GH ccs ceesl cose <ace 
*281, 30 | *2814 30 2814 2812] 29 29 2912 2912} 30 30 700 | Smith (A QO) Corp..--..--- 10] 27 June 14 404% June} 72 Jan 
*30 3014) 30% 3014] *30 3012) 3012 3012] *2914 3012) *30 3012 100 | Smith & Cor Typewr..No par}; 30 Junel7| 40!g Febl6jj -...-.--| -.-- ---- 
*201g 2114] 1912 201g] *195g 21 | *195g 2012] *1953 2010} 19%, 20 600 | Snider Packing Corp...No par} 191gJune 21 21 Sept] 301g Dec 
1912 19%] 191g 19 19 1 1914 191 19%, 19%] 191g 197%] 66,300] Socony Vacuum Oi] Co Inc 15} 16% Jan 15 121g May; 1713 Nov 
*111% 113 |*211% 113 |*1115g 113 |*112 113 | 112 112 |*10912 113 100 | Solvay Am Inv Tr 544% pf 100} 110 Mar18 110 Mar] 114 July 
j 3 3%) 38384) 38y BB] Bq By 383% 33, 373} 2,100] South Am Gold & Platinum. 1 3leJune 14 3% July; 71, Feb 
*B2 3412] *3214 3414] 34lg 35 35 3514] 34% 3412] 3412 3412} 1,100! Se Porte Rico Sugar_..No par| 3212June 17 26 4 Apr) 351g Aug 
*.. It Manne. ae can: WE Tecar, Soins Lee. ee te 8% preferred. ...-.....- 100} 141 Mar29 1560 Jan) 160 Mar 
235g 2353] 231g 2234] 2314 2312] 2312 2353] 2333 2312] 2353 2433] 3,500] Southern Cauif Kdison......45| 22l2May 13 25 Feb| 3213 July 
461g 4612] 453, 46%) 45 46 447g 4534) 447, 455s} 44 45%3] 16,700] Southern Pacific Co..... 100] 4213 Jan 4 231g Jan| 47% Oct 
315g 3283! 3014 3114! 30 30%] 305g 3112} 3012 311g! 29 3114! 14,200! Southern Railway--.....- 100] 24 Jan 4 12% Apri 2613 Dee 
441 45 42 42 41 44 431g 43%) 423, 43 4112 4314[ 5,400 f 5% preferred....-..--- 00, 41 June17 19 Jan] 544 Dee 
*5llg 531g] *51lg 531g] *51 531g] *49 631g] *48 531g] #48 53lg] _____- Mobile & Obio stk tr ctfs100} 51 June 9 59 Oct 
*7 8 *7 8 *7 8 7 7 *653 7 *61g 7 300 | Spalding (A G) & Bros.No par} 7 June17 11% Nov 
*6ll2 63 | *6ll2 63 | *61le 62 | *61l2 62 60 611s] *60 61 30 aout preferred. _........- 100] 581g Feb 5 82 
*94lo 98 | *94l2 98 | *94l2 98 | *941o 98 *9412 98 *941p 98 | __._-- pang Chajfapt & Co6% pf100} 98 May 24 114% Nov 
5% =—57s) «= 58, 7g] #584 57g) 58g By 573 57g 53, 57%} +=1,400 poe A Withington.._.No par 5lgJune 14 9%, Mar 
*17lg 19 1Rlg 1819] *1814 1819] *181g 187%] 187% 187%] *18% 19 $00 | GPE Oils e conaccecuansce 175gJune 14 27 Oct 
*75 80 | *75 80 | *75 80 | *75 80 | *75 80 |*75 80 | ..-.--- $5.50 preferred -.._. No 75 May 22 921g Oct 
31 31 31 31 | *31 3119] *81 3119] 31 31 | *30% 311s 300 | Spencer Kellogg & Sons No par| 23014June 14 36% Jan 
1673 1733] 161g 16%] 1612 1714] 17 17%4| 16% 171g] 167 17 5,000 | Sperry Corp (The) vt ¢___-- 16 June 14 241g Aug 
*2714 29 | *271g 29 | *271g 28 | *271g 28 2714 2714) *27383 2812 200 | Spicer Mfg Co_....._..No par| 27\4June 17 37 Nov 
*44 47 | *4319 47 | *45 47 47 47 4612 47 | *451g 47 100| $3conv preferred A-_No par| 45leJune 14 53% Mar 
20% 2114] 208%, 2114) 21 2112} 21 2112} 2114, 2153} 211, 2153] 5,800] Spleget Inc_.............-. 2] 19igJune 14) 28% Feblljj -.-.----] ---- ---- 
8212 R2ls} 82 8&2 811g 8112} 821g R212} 8212 8212} 83 83 440 Conv $4.50 pref... No par| 8llgJune22| 951g Apr28j| ..-.----| ---- ---- 
381g 3812] 39 39 | 39 39%] 3912 391e] #38 40 | *38% 40 800 | Square L) Co class B....-.-- 1] 27% Apr 26 43% Nov 
11% 12 11% 12 11% 121g] 118 121g} 117% 12 11%, 12 | 17,300} Standard Brands_--_.-- No par| 11%June17 18ig Nov 
inh ste edna oun ete ume uccanl-cman Goo oe No par}120'%¢ Apr 30 
7 wa. wa. -8 773 = 83g} «Ss 88g Ble} «= 81g Bla} «= 88g 810] +~6,000 | Stand Comm Tobacco... -..1 June 17 13% Mar 
6%, 6% 614 6% 6%, 67 7 714 7 7 673 673! 3,000] {Stand Gas & El Co_._.No par 514May 18 9% Feb 
158, 15%) 1514 1512] 15 1683] 16 1619] 1612 16%] 157% 1612] 3,700] $4 preferred___...-- No par} 13 June 14 27% Deo 
*261, 40 35 35 4014 41lp] *35 38 36 «436 | *35 8638 200 $6 cum prior pref....No par| 33 June17 62 Dec 
42 42 | *40lo 42 | *36 40 | *40l2 41lo] 41 4110] #401, 43 600 $7 cum prior pref_...No par| 3612June 17 72% Dec 
*2% 3 *2%, 3 *23%, 3 23, 2%! *2% 3 *23, 3 100 | Stand Investing Corp..Ne par| 2%June 12 3% Jap 
4114 415s] 411g 4115) 40% 4112 411g|§F405g 411g] 4012 4073} 9,000 Standard Ol} of Calit.. Ne par 395gJune 17 4753 Feb 
421g 4219] 4214 4219] 4214 4253] 4219 423;) 427, 43 423, 43 9,500 | Standard Oi] of Indiana...25| 40i2June 14 481g Deo 
eos. Metase.  weee, Er. “Beit... 27 1%... Oeut.... Seti ....cs Standard Oilof Kansas... .10] 305sMay 14 31 Deo 
65%, 6612] 65 661s) 6 661s} 6573 66 66%) 6614 66%] 12,400 | Standard Oil of New Jersey.25| 631gMay 18 Deco 
*381, 3912] *37 387s] *3714 39 | *37 39 | *387 39 _ 2 Starrett Co (The) LS..No par| 341, Jan 2 Oct 
*63l2 65lo] 6312 6312] 6453 64 64 63%, 63%] 6414 6434 900 | Sterling Products Inc_.-_--- O| 631gMay 5 781g Nov 
1753 17%) 1712 175g] 1712 1753] 171g 1753] 1714 1753} 1714 177s} 2,100 | Stewart-Warner_.......-..- &| 17 Junel7}] 21 Febiil 2413 Apr 
#143, 15 | *148, 15 | *14% 15 | *148, 15 14%, 1434] *1412 15 100 | Stokely Bros & Co Inc___-..- 1] 14%gMay 18] 171g Jan20j/ -...----] -.-- ---- 
1812 19 18 1819} 18 1914] 1914 1953] 19 195g] 1912 201s] 7,900] Stone & Webster.._... No par} 17 Junel7| 3353 Jan 9 301g Deo 
13° 131g} 12% 13 127%, 13 13 131g] 12% 1314] 127, 1314] 8,400] Studebaker Corp (The) --.-- 1} 12 Junel4| 20 Feb17 15% Oct 
*65lp 67 6614 6614] *6612 67 67 67 | *67 68 67 67 400 | Sun Oil .-...-....--.No par| 65 May 27| 771, Janil1 91 Mar 
121 121 |*121 12219 *121 12212} 121 121 | 120 121 | 120 121 340! 6% preferred........-- 100} 1181gJune 17} 125 Jan 4 125 Nov 
39 39 3784 3812] 39 2914] 39 3912] 39 393%) 38 3914] 1,400] Superheater Co(The)..No par| 37%,June21| 61% Feb 3 Dec 
} 41g 453) Ale 43g 43g, Alp 43g 41» 4ig 453! 5,200] Superior Olj..........-..-- 1 4igJune17| 7% Mar 2 6% Mar 
30 30 | *2912 31 | *2912 32 30 3012] 2912 2934] 285g 295s] 1,300] Superior Steel.........-- 6 285gJune 25} 4714 Mar 11 4253 Deo 
321g 3212] 3212 3212] *82 33 | *32 33 | *32l2 33 | *382 32%» 200 | Sutheriand Paper Co-.-.-- 32 June17| 39% Jan 25 37% Oct 
*13 171s] *141g 17 | *14 17 | *14 1612] 1612 1612] *14 17 100 Sweets Co of Ammer (The) -_60 13 Jan 8| 201g Jan 20 131g Nov 
228, 227%] 225g 22%) 22% 23 223, 2310] 23 2314] 231g 2353] 2,400] Swift&Co. -.-...- -.--- 21%June 14) 2853Mar 8 Nov 
30 630 303g 303g] 3014 305s] *301g 31 301g 301s] 301g 301s] 1,100 | Swift International Ltd------ 297%gJune 16] 337 Mar 31 35% Jan 
1814 184] 178 178) 178 177%] 41784 178) 4174 #18 177g 18%3] 1,900] Symington-Gould Corp ww-_-1] 15l4May 14 Jan 20 Dec 
1312 13%] 13% 1312} 1312 1312] 1312 1353] 13% 1312] 1384 137%| 3.800 Without warrants. --..---- 1] 11%May 14] 17% Jan 21 151g Dec 
105g 105s] *1012 107s} 1012 1012] 1012 1012] *1014 1012] 1012 1012 400 | Talcott Inc (James)......-- 9} 10l2June 22} 15% Jan 8 <0 ane 
*493g 501g! 4933 50 ' *48 50 '*.... 49 | *40 481c! *40 4810 60| 63% preferred......... 50! 49%gJune21| 57lg Feb 3 cian ideale 
6lgJune 16 8% Jan 12 9%, Jan 
10% Apr 28} 15% Mar 3 13 Deo 
50%, Jan18} 651g Apr 22 55% Dec 
431g Apri6] 44 AprlOjj .....---.| ---- ---- 
6% 673] 653 65g 6lo| 61g 653 612 653i 653 653} 3,100 Texas Gult Produe'g Go No par| 6lgJune17| 953 Mar 15 8%, Deco 
841g 345g) 3414 3412} 34 3453] 3412p 3412} 341g 34%) 3434 3514] 3,700] Texas Gulf Sulphur...No par| 33%June17| 44 Mar 30 44%, Nov 
*137% 1414] 137, 14 13% 14 141g 141g] 1414 143] 14 14 1,900 | Texas Pacific Coal & Oll_.-10} 11%May 13] 165s Jan 22 1544 Feb 
101g 1014] 10 1033] 1014 1012] 103g 1012{ 105g 10%] 1012 1053} 1,800] Texas Pacific Land Trust._.1| 10 June14| 15% Jan 28 14%, Mar 
*40 48 | *42 47 | *42 47 46 46 | *46 48 | *40 4753 100 | Texas & Pacific Ry Co....100} 42% Apr29| 54% Mar 6 49 July 
*32 26 331g 3312] *33 36 | *33 36 | *32 36 | *33 36 200 | Thatcher Mfg. -.----- Opar| 33lgJune21} 48 Febl 487, Nov 
*62 621g, *62 6212] *62 621g] *62 621g] *62 621s] *62 62s] --._-- $3.60 conv pref... -... No par} 62 Feb 9} 64 Jani13 631g Oct 
*8lo 10 *8lp 10 *8 10 *9 97g} *9 97s] *9 | pa ee ae ice No par} 912 Apr29| 13%Mar 1 16 Nov 
*85 8712] *85 8912] 8912 89lo] *85 89le] *85 89lo] *85 891 40| Preferred............-- 100} 85 Apr 6] 931g Jan 4 110 Feb 
s 8 8 8 8 Sig} 81g Sly 8 Sis} 8 8 2,400] Thermoid Co. --....-.-.--- 1 7%June 17] 131g Feb 3 1253 Mar 
3% 384] *38 Ble} 3 333] 3 34 3 333] 3 3 3,400 | Third Avenue Ry-.--..--- 100} 3 June22} 8lg Jan13 91g Feb 
*8lg QOl4) *78, 914] *81q Ql4] *784 O14] *78, Dig] *784 914] --.-_- Thompson (J R)-..-.----- 25 75gJune 17 Mar 5 1353 Nov 
2514 25%4] 2412 2410] 2312 2414] 2312 237g] #24 2410] 23%, 24 1,900 | Thompson Prods Inc_.No par| 23 Mar22| 28% Feb1l1 32% July 
414 453) 414 483) 41, 433) 414 419] 414 433] 414 4383) 3,700] Thompson-Starrett Co No par| 3leJune17) 10% Jan 25 81g Mar 
*18l2 2273) *18lp 22 | *1815 20 | *18% 1973] *19 19%) 19 19 100 $3. Fe oom pret Reena No par| 17%June 16 Jan 39% Feb 
161g 1612} 161g 1612] 1614 1653] 1653 1673] 16% 17 17 1714] 6,000} Tide Water Assoc Oil----.- 10] 15%June17| 2153 Feb 4 21% Deo 
*943, 96 96 96 | *94 96 94 94 | *94 95 | *941o 95 300} $4.50 conv pref....- No par} 91%May 20} 98 Junel0j] -.-. -.--] ---- ---. 
*20 2012} 20 2014} 20 2012] 201g 2012} 2013 2053} 2014 2012] 2,900] Timken Detroit Axle-_--.--.- 10} 17%June14| 28% Feb 11 27% Deo 
57 «57 563, 571le! 5614 574! 5683 56%! 55% 5614! 56 5614' 3,100! Timken Roller Bearing.No par} 55%,June24| 79 Feb 4 7413 Nov 
13 «413 12%, 13 127%, 13 127, 13 1273 13 127, 13 | 12,400} Transamerica Corp.-..No par| 12l2June16| 1753 Feb 3 181g Nov 
141g 141g] 141 1419] 1414 1413] 133, 14 14 J4lg} 1384, 1334) 1,800] Trapscopt & West’p Air Inc.5| 13\4May 13] 22% Jan 11 2753 Apr 
*151g 19 | *15ig 17 16 16 17 17 | *16l2 1719] *1612 18 200 | Transue & Williams St} No par| 16 Junel4| 27% Jdn 22 221g Deo 
8 8 7% = 7, s 8 8 8 7% «=©=Big 7% «868 3,700 | Tri Centinental Corp..No pa: 7>gJune 17} 11% Mar 8 12 Feb 
#10214 105 |*10214 105 |*10214 105 | 10214 10214|/*10112 105 |*10112 105 100 $6 preferred. ......- No par| 10214June 23] 1091g Jan 21 110 Oct 
*9lp 9%) *91lp 9g 95g 1014] 10 1033} 101g 1033] 103, 1033] 2,300] Truax Traer Coal.-.-- No par} 8lp Jan ll Mar 3 9% Nov 
*14° «18 | *14 = 178) *14 =—-1784) #14 «=—-1784] #1284 17384) *15 1584) ---___ n Steel_.......-..-- 10] 14 June12| 2653Mar 8 28 Dee 
B4lp 341g! *3414 35 341g 345s] 341g 3414] 335g 3384) 3314 3314] 1,700] 20th Cen Fox Film CorpNe par} 33 Junel7| 40% Mar 13 3853 Nov 
#4219 44 | #4219 45 | *42lo 45 | *40lo 45 42 42 | *41 43 200] $1.50 preferred. ---- No par; 42 June24| 50 Mar13 47% Nov 
91g 9%) *9 O14 9 91g 94 91 *9 914, 91g Ollg 700 | Twin City Rap Trans..No par 87%gJune 16] 171g Jan 22 171g Dee 
75lo 75%) 75 75 74 74 76 76 | *71 76 4|*71 #476 80 EET. «Lanes deans 66 Apr29| 94 Jan20 109 Dee 
181g 1812] 18 1853] 18% 19 (; aoe 18 18%) 18 18 1,200 |] Twin Coach Co........-.-- 16loJune 14] 25 Mar 29 phe ete 
2% 273) *25g 27 2% 2%) 25g 25 25g Dg 23, 28j 1,000] Ulen& Co_........... No par 2lgJune 17} 67% Jan 20 85g J 
808,; 801g SMe} 81 8&2 $3 88 82 82 821, 8214] 1,600] Under Eliott Fisher Co No por} 73 June 14] 100lg Jan 8 102% Deo 
75 | *741g 75 75 7512} 7514 7584] *7214 75%] *7412 75 1,100 | Union Bag & Pap Corp No par| 63 Feb17] 911g Mar 27 70 Deo 
9914 9914; 98 99 98 9814] 981g OR%] 9814 99 9814 99 6,000 | Union Carbide & Carb.No par} 95 Apr28} 111 Feb20 105% Nov 
2214 23lp] 2314 235g] 233g 2333] 2214 233g] 2314 2353] 2312 23lo} 3,100] Union Oi] California_....-. 25} 23 Junel6| 28% Feb 4 2813 Feb 
12912 130 | 12712 129 | 12973 130 *12614 129 |*127 12814/*125 12712 700 | Union Pacifie ........-- 100} 1261g Jan 4] 148% Mar 16]| 1081g Jan| 149% Aug 
*Q1lg 92 915g 915g] 911g 911g} 91 Q1lg] 917% 917%} 9212 92t> 600] 4% preferred.......--- 100} 90144May 7| 99% Jan 13 100 June 
26%] *25 265g! 26%; 26%3/ 2653 26%] 263, 26%] 27 27 600 | Union Tank Car......No par| 24%June14| 311g Feb 4 31% Feb 
2614] 25% 26 25%g 26 | 26 2612] 2614 26%]/ 27 2753] 9,900) United Aircraft Corp......- 231gMay 18 Mar 32% Feb 








* Bid and asked prices; no sales on this day. ¢ In receivership. @ Def. delivery New stock. 7 Cash sale. z Ex-div. y Ex-rights. 


Called for redemption. 
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r P STOCKS Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT e uw See - an = ae mee J oe in 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
June 19 June 21 June 22 June 23 June 24 June 25 Week Lowest Highest Highest 
r hare 
hare 7 share | Shares Par| $ per share | $ per share S per @ 
te ee ee ee Be ey Oe eer eee ia ee 
‘4 . 934 *17 1934) *17 193, L m ..-Nv 
"3 23 ¢ 023 33% ons 33% oaate ant 2353 235 *2314 2334 200 | United Biscuit........ No pai| 22'%4June 17 7 gon 1 H ar 4 
#11384 11514)*1138, 11514)*11384 11514]*113%q 11514)*11384 11514/*113%, 11514] ......] Preferred_............. 100} 11313 Mar 16) 117% ro ; oo% Now 
811g 8112} *80 8134] *80l2 80%} 80% 8&1 80 80 80 80 800 | United Carbon... ._-- No par| 69% Apr28} 91 e : sete Bev 
*30° 31! #30 30%] 3033 3034] *3014 30%) 30%, 30%) *307% 32 300 | United Carr Fast Corp No par 29 Ave 30 35 Mas 44 bie Nov 
a 438g 433 414 4p] 41, 433) 414 4p 44, 4l, 414 419! 18,500 | United Corp. ......._- No par ., vane s at 7 aie 
lig lait] iii lied iit iin] itt iit] itty intl inc tial 1900 | United Drug tne es] ia “Junele| 16 Mar 8 él: Feb 
1 4 111 ,800 | United Drug Inc.._......-.- 
ai 22% ont a27 enn th 2 . 21 . 207% 207% 211 RS 900 | United ogwees Si sare }. = 7 ot ison on be. B+ = 
* *98 100 $ *98 100 | -_---- as 
= “— ee > ee ie se a ar "6% 612 614 633! 5,100 | United Electric Coal Cos....5 55gJune 17 91g Mar a} oot ae 
*4614 48 4614 4614] *4512 4614] 4614 4614] *45l2 47 47 47 300 | United Eng & Fdy-... .---- 5| 45lgJune17} 63 Mas P oo Sov 
“Tie ia" ia ul fa ial “i” fall fw 12") TIA i | 18800) Unned Gostaeva:—-ae be fn Seteta| ie ao | 
; 21 yy} 1 121 11% 12 11% 1: 3 nited G a 
o103a 108 1038's 1030 103% 104 7 103 108 . *102%, 103 103 . = . i 9 kg gee cr! a oe - ie a “ 113% July 
1 1 95g «98 973 10 9% 10 - .~§ x nited Paperboard_.......10} 61g Jan 4] 161g Feb 8|) ....-.--| ---.-..- 
ibs 181 13a 15a 151s 15i2 +15! 15% 15% 15%} 15l2 16 1,000 | U + & Foreign Secur_..No par| 15'44May 18} 24%Mar 9 a ze 
*80 ' 95 . *81 95 *82 95 *8415 95 *84 95 *84 95 100} 92 Junell} 100i, 5 ; pwd 
*]5g -Qig'  *15g 21g! «#1530 Qlgl *15g 21g! = *15g —QIg! 15g Dy lig Apr29! 353 Jan ; se a 
4 { 14%, 151 15l4 15! 115gMay 17} 201g Jan1 ‘ov 
“17% 18% “TBte 18, 18 18 18 is 18 ‘ 18° 1719 1712 1512June 5 ne yen - +1} = 
ci oles leis) 1¢0 iol 163 [e168 top” 1 te ibs clea? 165° 0 eferred 1 wee haan 10 172 Feb 10 16914 Feb 
*162 5 |*163 ‘ 
“Mats cy “Nils 17% a17le ste 17le 1% 1712 1712] 1712 ite 200 ah Oy: - ae Corp...5 bene _ “f LS tar med = ae ta 
5E * * 64 1*55 64 | *55 64 | ..---. ste sais deena 
“Bole Sole “Oe + 2s $019 + 285g] 287, 287g) 2914 29le — . Industrial ee } te 7 isn jon a oO Ser 
‘ 1 1 8 8 #1 Q 8 81 814, 84] 900] US Leather____... _- 
150 150 1514 151, 15 154 1514 1151p} *15l4 1512 1514 154 as a ay class A. No et = a= * A te ~ pd bt Jan 
2 |* * 1 *95 10 *95 110 *95 110 or preferred. _......-. 
Be ie fe fe] Bs al tee Oe a | tee ae be deme ree acce| GN (ates ess Bee 
1014 107%} 101g 1034) 103g 1012} 1053 11 105g 11 10% 1 i =A nooo e oe) en a ee ion Noe 
561g 57 5514 5634) 553g 56lo| 56 5634) 56%, 58 56 58 10,900 | U & Rub Sie ka- bens pa $ is 17] 158" Fen 181 101. Nov 
, f 1 lg 861 87 881 88 89 2,200 8% 1st preferred.-....-- 100 ligJune 
o70% aa roe 71 So So : a 7 esis 85 85 . 35° 85lg} 1,800} U8 Smelting Ref & Min....50] 78 Junel7| 105 Mar Ht ee y rd 
*67 68 6653 67 | *67l2 697] *67l2 69%] 6712 6712| *661g 697s 4001 BRIER, << cc ccncccese- 50} + 665gJune 21 ro = 3 70% Doo 
951g 9653] 943; 9612) 951g 9714] 965g 985g exist a ons Ly fa ue U 8 Steel Corp wor ereen-e- = 196tgJune 1 i po 29] 154% Nov 
3 31 1 ‘ 323, 321 ‘ 000 | Repbeeed. ....cccencse- 
o1a1 128 "(131-128 [121 1281 las tae “leraa” toatlensa 12813] ‘100 | U8 Tobaods-- = 22-7 -- No par| 120 May 15] 138 Mar 9 144° July 
34]*1 521 34) * *159 161 |*159 16 TE nanacdntiowvene 
ae Ge Side hl SoS 4) 8) Beers Bie bef “i Hse 
1 1 1 1 4 4 *4 41 i, D ores — 
“2° os “02° oa” +62 . 68 ’ “62 : 68 “62 68 | *62 68 | -.1.-- $6 conv pref A.....- No par| 65 Junell) 8412 Jan 1} 103 Nov 
1 Paden * 9 | #1419 19 | *1412 19 | --_ LL Universal-Cyclops Steel Corp 1] 197%sMay 24] 21 Mayl7j/ -...-.--] ---.---. 
°70 708 "70 70 *67 705 268 705, *66 , 68 7055 72\2 900 | Upiversal Leal Tob....No par}; 68 Mayi13) 86 Jan . BR. = 
“tie "08, ('G3 182 [Bate Ms [768 188 (888 MEIGS | 8 once otc itp 10] 'eg‘Dun al 108 30018 ig ase 
1 : *611 3 3 1*63 65 6 V 
het Orne tt % st Ie Ome be 7g 17% «1% 1% «6.1%! 2,600} 2Utilities Pow & Light A_---.1 15gJune 17 47% Jan & o2 ro 
15g 1% 15g 15g} *15g 184 Ilg 15g llg Il ll 5a 1,000 Vege oe ales.........No = P ys | on aS woe 
1g] *491 1lo] *4919 5119} 51 51 | *50 lls 3 MR eee, 
“25a 3's ote rit, 2B 36 7 251, 261, 261g 2673} 2612 2714] 3,600] VapDadium Cato of Am.No par| 24igJune 14} 39% Mar 11 con ae 
*33 3434) *33 343g] 3412p 341s] *34 35 34 34 *33 A 200 be tag hee whet aes siitc hans ps ae By 116 Aug 
Re aes eee! ly ee: Oe eee CU eee CE ene a cae den wetter had 
*401, 3 #4014 vr: *4014 i 41 41 | *4012 42 | 407% 40%| 600] Vick Chemica] Co--_...---- 40\4June17| 47 May 12 48% July 
95 |* 95 95 |* Se Bteccs. OO abe SP West ceal Vicks Shr & Pac Ry Co scimi0 80 Mar27| 80 Mar 27 ne 
ati <a obab cals denb ‘htbhliocas, 6h nuke eee 5% non-cum pref... -- * a i op a 
"7g 7531 Zig 71g) Zig 78a) 878, CS 7 73 7 753| 1,700 Ve-Corolina C1 Chem....No ro une 
ogb” sitel sen oot] can gee) as” os | gst sil oot sl cel “one 100| 48i2June17| 74% Apr 6 158% Dee 
10612 10615 1061g 10614] 10614 10614/*10614 107 107 107 10612 10612 170 | Va El & Pow $6 pref...No par} 106 Junel5| 115 Feb15 13a, ~~ 
*6 7 612 Glel *6l2 7 7 & *6%, 8 *6 & 170 | Virginia Iron Coal & Coke. 100 644 Apr28) 12% Jan 7 410, De 
*21 24%,; 22 22 | *211. 24 2314 2312] *18 23 *18 2315 30 6% preferred......-...100] 20lgJune17} 37 — ,- y 1311. Aue 
*128 1327g|/*12R 1327 #127385 1327g|*1273g 122 |*1273 129 |*1273 130 | -....- Virginia Ry Co 6% pref...100) 124 Apr26} 135 ar 38 2 4 
*75 85 *71 8&3 *71 83 *71 83 *71 83 *71 ke Pee Vulcan Detinning........100} 70 Feb17} 98 Mar12 1s? Pa 
#11812 125 |*118l2 125 |*11812 125 |*11812 125 |*11812 125 |*118l2 125 ortees 3 Law nr a cement a po 4 ; ee 2 au Feb 
#47 1 1 1 5 5 *5 54) *5 51 5lg 5 100 Jabasn Railway-.-.---.- 
on on on oa *9 93 9lg ve Plg 91g 9 9% 1,100 5% preferred A........- 100 9 Jan 4) 18% Mar 16 a. vos 
ar 
*71 lig] *7 111 *714 111 *71g 113gf *51g 11 *58, 1133] ..._.- 5% prefdrred B.......-.. 100 7% Jan 5} 16 Mari7 
1310 131 1312 1312 1315 1315 1314 1314 1315 ig *13 1314] 1,200 Waicor!tystem._._. --No par Apr 8] 1953 7 iM sed 
253g 2533) 2514 2514] 2514 2514] 251, 2514] 247g 2513] 25 2514] 1,600] Walgreen Co-.. ones par| 2473June24} 49 a a 12%) Dec 
l4lg 14%) 14 1419] 141g 143g] 1414 1419] 1414 148%] 14 1453] 4,900] Walworth Co... -...-- @ par; 11% Jan 4 19% Mar Oe nen 
475g 4734) 4753 4753) 4712 4734) 453, 463) *46 4634] 463g 4634] 1,600 | Walk(H)Good & W Ltd Ne par| 421g Apr28} 4914 Mar 16 Nov 
*19 =: 1953] *19 =: 1912] *19 1912] *187% 193g] *187, 193] *187 1933] -_____- Preferred......-...Ne par| 19 May 5| 19% Jan 8 - oe 
*23 28 *17 28 *18 28 27 27 *23 28 *21%, 28 100 | Ward Baking class A...No par| 24 Junel7| 50% Feb 1 A 7% Nov 
*55g 58 5ig 55g 5lg 58g 51g Bla 51g 58g 514-583) ~=—«:1,600 Class B........-...No par 5igJune 21} 10% keb26 on 
*65 85 | *70 85 *70 *70 85 *72 85 *72 eee ie }. eer 100} 75 May 3] 991gMar 2 105 Dee 
121g 1212] 121g 1283) 1214 12% 3) 123 125g! 123, 1238;) 1214 1253 12,900 | Warner Bros Pictures... -.... 5} lligMay13} 18 Jan 5 60° Des 
*54 61 *54 61 *54 61 *54 61 *54 61 *54 } ee $3.85 conv pref.....No par| 59 Apr27} 6913 Jan23 i wee 
*3, 7g % 34 4 7g *34 78 % 34 34 34 800 | { Warner Quinian....- 0 par Ss3May 18} 1% Feb17 on 2 | A 
*7l4 75s] *7 71 7 7lp} -*71 7lo 67, 7 612 673} 2,700 | ?Warren Bree. .......No par 6% Feb 1) 12% Jan 25 pe 
*18 27 | *20 3012 *21 3012] *2012 3012] *19 3012] *19 SO cteoo< $3 convertible pref..Ao par| 22 Junel5) 35% Jan 16 7 De 
38 638 38 397%] 39 3912] 39 3919] 3912 40 41 4134) 4,800 | Warren Fdy & Pipe....Nopar| 33% Apr28); 46 Marl0 ie pee 
*27 2812] *25 28 28 28 *2614 28 28 28 *2614 28 200 | Waukesha Motor Co......-.- 5] 27%Junel17| 38% Feb 19 2 
*43%, 4419/ 4473 4473) 451g 451g] 4414 4434) 433, 4334) 4412 4514] 1,400 | Wayne Pump Co-.--.-.---.--- 1} 2421gJune 17} 48%June 10 Se Seb 
*412 5 | *4lp 484] 43g 433) *412 5 | *41g 431 *414 434]  '100| Webster Eisenlohr_.._- No par| 4 Mayl4| 9% Feb 1 vi 
“Site “Te] ete “Wel “1% “el cite “Wel tite “Tel Se “Wel a kG. “ll “ised “se Fume | 
i *]1 7, *]1 17, *]1 1 *11 1 *j]1 1 ide. eh oiads. Wells Fargo & Co. ....--.-. 2 
45ia 4612 +4515 4614 4375 45a 45 . 45° 4455 e" 451g 4512] 1,300 | Wesson ‘One Enowdrift No par| 43igMay 14; 566 Marl17 52%, Dec 
*80 8212] *80 &2 *80 82 80 80 *80 81 *80 81 100 m conv preferred....No par; 80 Marl13} 841g Feb 4 Dec 
Coens Sh Piven OE DPksce Be 91 91 *89 90 90 90 50 est Penn E) class A._. No par| z90 June oa sid en : a8 ne 
911g 911 911g 93 921g 923g] *911p 927, 92 9212 240 "- preferred. ........-. = 901gJune 17} 10 1 
Sbs 361 *86 . 89 : 8614 8614] 86 : 8614] *81 . 86 , *81 86 80 6% preferred 83 June 14/z1001g Jan 19 Sept 
120° 120 120 120 120 120 |*120 121 |*120 121 121 121 70 | West Penn Power 1% pret.100 118 Apri10 138% Mar 9 eng = 
1115s 1115g/*1115g 11234)*1115g 112 112 112 |*11212 114 11212 11212 70 @€% preferred... . . -- 00] 1101g Apr 9] 11512 Jan 8 6% 
25 25 24 24 241g 241] 241g 2414] 243, 24%) 25 251g] 1,200| Western Auto Supply Co...10} 24 June21| 28i4June 9]} -... ----] -_-. -... 
71g 75g) *71g 75g 71g 7 Tig 75g 7% «68 734 773} 1,300] Western Maryland. .-.....100 7%gJune 17} 11% Mar 6 121g Feb 
*131g 1612) *13 1612] *13 1619} *14 161g} *13l2 1612] *1312 1619} ...-_- 4% 2d preferred.......- 100} 13%June17| 231gMar 6 
*2lg 2%) 21g 2i2] 2 233 2 23g) *214 212] 2 214] 1,000 | Western Pacifie _......... 1 2 June25) 4% Mar17 Feb 
*6l4 612 6144 614 6 6 6 614 61g 63g 51 6 1,500 6% preferred. _......-- 1 5lgJune 25} 1114 Mar 17 
50 5012} 50 5014) 4914 50 45 495g] 43l2 4473/ 4312 4514] 29,900] Western Union Telegraph.100} 4312June24/ 831g Jan 22 
4219 42%) 4112 42 41 4llg} 4112 42 41llg 4214) 423, 43 3,200 | Westingh’se Air Brake.No par| 40l2June17| 57% Mar 6 
13812 138193 138 138 13712 141 138%, 13934] 14012 14114] 141 142%] 4,800] Westingbouse El] & Mftg-....50] 130% Apr 12 16753 Jan 22 
*146 148 '*146 14673|*146 14734|*146 14753! 148 148 145 14812 120 ist preferred... .... erate 5} 143 May14/ 170 Jan 22 
*22 2372) *211g 227g] *21 23 *211g 227g] *211g 227s) *2212 23 | -..-_- Weston Eles Instrum’t.No par| 21 Mayi17}] 30% Jan 22 
*37% 38 *37% 38 *373%, 38 *373%, 38 *37%, 38 a ee 2 er CROGE Bq catiescuccnes No par| 361g Jan 7] 39 May 6 
20 20 *18lp 2014] *1Sle 20 *18le 20 *19 2014) *19 20 400 | Westvaco Chior Prod..No par| 19 Junel17}] 2 Feb 23 
*29 30 *29 30 291g 2912] *2912 30 30 30 *29l2 3012 200 5% conv preferred... .... 30] 291lgMay 27} 34% Jan 7 
*102 +114 |*102 114 |*102 114 |*102 4314 |*102 114 |*102 114 | ----.- Wheeling & L Erie Ry Co..100 Jan18} 115 Apri13 
#113 122 [*113 122 {*113 122 {[*113 122 {#113 122 |*1138 122 |... _.. 54% conv preferred... 100) 114 Jan 18} 12344May 6 
4 646%) 46 46 4614 4712} 48 497s} 4912 501 51 5112} 2,800} Wheeling Stee! Corp...No ood 38 Jan 4) 65 Marli 
*99 102 101 101 102 102 102 10312] 104 106 10512 106 2,400 Preferred. 99 May 20; 1101s Mar 17 
*20 2133] *20 213g) *20 213g] *20 214) *20 211g} *20 Fa WhiveDentalNtteCocTinels}20 21l4June 16} 23igMay 15]} .... ----] ---. -... 
2llg 2134! *21 213g! 21 2114! 21 213g! 2114 21%! 2112 2173! 2,100! White Motor... -......... 20 Junel7! 33% Feb 16 
*141 47, 47g) *14 15 15 15 *14 151 1512 1512 300 | White Rk Min Spr ctf..No par 18% Jan 25 
in 138 rt " . 3a B34) *3% 4 * 4 ; *33, 24 500 | White Sewing Mach...No par 6% Mar 22 
2614 2614] 26 26 *26lg 32 28 28 *24 2833] *261g 28 400 $4 Conv preferred... No par 461g Jan 4 
5 5 43, 4% *5 54) *47%8) OB 435, 4% 47g 47g 700 | Wilcox Oil & Gas........... 5 614 Jan 25 
8%, 9 87g 8% 87g «= 8% 873 9 87g 9 8% «69 4,200 | Wilson & Co Ino...... No par 12 Feb 27 
*78 82 *78 7912] *781g 7912} 785g 7914] 78 78 79 79 400 $6 preferred . -. ........100 91% Mar 2 
453%, 46 45 4514] 4473 4512) 4514 4553] 455g 4614] 4512 461s] 8,300 | Woolworth (F Ww) Co enaed 10 65%, Jan 20 
*31 3112] 3173 317%) *30% 3319] 331g 3312] 3312, 34 34 3412] 1,000 bt we we (Del. bNepes 47 Jan22 
92ig Q2ig} *93 951g} *925g 951g] *9414 951g} O51e 9512] *9414 96 70 Preferred A 7%.......- 11212 Mar 25 
*761g 81 *741g 8&0 *7514 80 78 78 *77 7912] *76% 79 100 Preferred s Deh anecuwe« 100 Mar 10 
*92 100 *90 98 *92 98 *9214 100 *93 100° | *92 100 | -..-.. Wright Aeronautical...No par 128 Mar 6 
*66 67 | *65 67 6612 67 661g 6612] 6612 6612] *6612 67 400 | Wrigley (Wm) Jr we- No pa: 76 Jan 7 
50 50 | *487g 51 50 50 50 50 501g 5012} 50 5014 900 | Yale & Towne Mfg Co-..... 25 621g Jan 27 
2314 225g) 227%, 22319] 23 2334) 2314 237g} 24 2414] 2353 2433! 14,700] Yellow Truck & Coech oj B_.1 373 Feb 16 
123 123 123 123 123 123 12312 12312} 123 12314|/*12214 125 230 Pretetted.. nce. ccccaces 00 142 Jan 23 
*357g 3633) 3573 357g] 2614 3614) 3614 3614] *3614 3612] 36 3614 4 Young Spring & Wire. -No par Feb 15 
801g 82 7912 81 791g 80%) 80 8114] 801g 82%} 8012 817s! 8,700 Lary eee 8 & T....No pur 101% Mar 6 
*955g 99 | *955g 99 *955g 99 *955g 99 *955g 99 | *955g 99 | ...._. 5% preferred........ 100 116 Jan27 
31 31 31% 31%} 32 33 3214 3334] 3314 3312] 331g 3314] 2,200] Zenith Radio Corp....No par| 30 June17| 40% Feb 17 
*5lg 53g 5ig Ss 5g 544 Bly 514 53g 53g 51g 51g} —«1,100 | Zonite Products Corp..._._. 1 94 Jan 16 





























































































































* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. 


n New stock. r Cash sale. z Ex-div. y Ex-rights. 


Called for redemption. 
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June 26, 1937 














NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “and interest” —ezcept for income and defaulted bonds. 


outside of the regular weekly range are shown in a footnote in the week in which they occur. 











‘ hey are the only transactions of the week, and when selling 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless t ~ nad amy bag po hy ped Py 




























































































































For tootpotes see page 4311. 














the year. 
’ > Week's 
=| Friday, Week's Py, 
= ~ Last Range or Range 
BONDS =3| Last Range or Range 3 is : - 
ke mC 
N Y STOCK EXCHANGE : Sale Friday : Since N. Y. STOCK EXCHANGE 3 
Week Ended June 25 35 Price |Bid & Asked 3 Jan. 1 Week Ended June 95 Gd] Fries [608 @ Sas a aed 
Low  High| No.||Low High — Seer 8S 
U. & Government Foreign Gevt. & Mun. (Conci.) 
i 115.23|115.23 115.30] 11/|118.16 121.14 | Colombia (Repubtic of) i Sree ip 
Treasury Bitz Oct Le tpddtpoalA Ol 108-4 {106.3 106.11| 37|l104:2. 109.26 | _*8e Apr 1 1985 cour on. .Oct 1961/4 | 25%] 25% aere| ae 28i6 3 
Treasury 4s...--.Dec 15 1944-1954|J D|111-9 |111.6_ 111.9 | 36]]109/12 115.20 |, #6» July 11935 coup on Jan 1961/3 J] 254) 255 26%) 45)) 2575 38 
Treasury 38{6..-Mar 15 1946-1956|M_ 8|109.20]109.18 109.20] 5/107-12 114.9 | *Colombla Mtge Bank 6}40.. 1947/4 O|--;---| 23 2344) 8i| 204 31 
Treasury 3%8.- June 15 1943-1947|5 D|------ 106.17 106.20} 121110428 110.18 | $filoking fund 7s of 1926 .--.1946|MN| 2326) 23 23%) -2]/ 20 8084 
Treasury 36... -- Sept 15 1951-1955|M 8} 102.15/102.11 102.16] 87/|101 106.28 | _ *Sirking fund 7s of 1927._-.}947|/F A|------| 23 2334) 4)| 20 
Treasury 38_..._June 15 1946-1948|J Dj 103.30/103.30 104.6 | 29]/102.10 107.30 | Copenhagen (City) 58. ......- Sed Bei 10036) 10096 100%) sii] Osis tea 
Treasury 3%s_--June 15 1940-1943|J Dj) 105.12/105.12 105.15) 29//104.20 107.27 | | 25-year gold 4}48.--_-.-.-. 1953/M N| 983s] 98 98%] 52|| 93 
Treasury 3%8..-Mar 15 1941-1943/M 9] 106.1 |106.7 106.8 | 17]|104.24 108.24 | *Cordoba (City) 78_-..------ 1957|F Aj 793s} 7934 80 3)} 77, 90 
Treasury 3%s_.-June 15 1946-1949|J Dj 104.17|104.15 104.30] 110]|102.20 108.24 78 stamped ......-..--..-- 1957|F Aj------ 7s LM. 10 + ia = 
Treasury 348._-.Deo 15 1949-1952|J D|104.14/104.11 104.16] 63]|/102.24 108.18 | Cordoba (Prov) Argentina 76..1942|3 J) 96)6) 9676 9734) 10]) 9 
348_.......Aug 16 1941|F A|------ 105.31 106.2 | 14]/104.24 108.24 | Costa Rica (Republic of)— 33% 34%!| o6l| 27 36% 
Treasury 3348_--Apr 15 1944-1946|A O|------ 106° 106.7 | | 55][104" 10925 | __ *7e Nov i. 108¢ coupon on..1951|,-.-| 34 |, 334 34%] 26|/ 27 3044 
Treasury 2%8_--Mar 15 1955-1960|M &|100.10|100.7 100.15] 222|] 99 _ 104.30 | Cuba (Republic) 5e of 1904... 1944|M_8|------ > I et ----]] 1Oe se tote 
Treasury 2%8..-Sept 15 1945-1947|M 8] 102.20|102.16 102.23] 114]/100.18 106.16 Externa! 58 of 1914 ser A-...1949/F Aj------ re . % 100 
Treasury 2%s8_--Sept 15 1948-1951|M $|100.14/100.10 100.15] 55|]| 99.2 104.16 External loan 4446____ __..- 1949/F Aj------ mn 4h, TE ay) O7 x 4 
Treasury 2%(s...-------1951-1954|3 D| 99.20| 99:17 99.23] 122]] 98.4 103.17] Sinking fund 5440_--Jan 16 1953|3 J|------|*103%5 -.--- ee ete 
Treasury 256. --Sept 16 1956-1959|M $| 99.9 | 99.8 99.17/88} 98 | 103.18 | _, “Public wks 548.--June 80 1945/9 D) 59 | nM OO | 1201) Bre Oe 
Treasury 2/48- - -Deo 15 1949-1963}, D| 97.22| 97.18 97.23] 176] 96.6 101.22 Removakia (Rep of) 8s...-1061/A O}------leiog 10631... “I] 10854 10536 
— a ek UL eo ar 
ae 102.28 102.30 101.7 106.10 as 
_sebynteene. May 18 oti tosolm Ni] 102.10]102-5, 102-14] 42||100-11 106.17 | Denmark 20-year ext! 68... 1952/3, J] 10534} 10534 1064) 321) 10496 106%¢ 
 eanameate Jap 18 1942-1947|9 }|102.31|102.31 102.31| 2||101.8 105.23 | External gold 54s. ._._._. 1955|F Aj 10136) 101 = 10154) 41]| 1004 102% 
pets. Mar 1 1942-1947/M &|---.--|101.8 101-8 | 47] 99.6 104.10 | _ Externalg 43ss_-.--_Apr 16 1962/A ©] 100%] 10076 1013s) 20]! 9794 10136 
Home Owners’ Mtge Corp— Deutsche Bk Am part ctf 6s___1932 #50 45 50% 
8s series A__._May 1 1944-1952,M N| 101.28]101.25 102 95|| 99.24 105.3 §¢Stamped extd to Sept 1 1035. .|M $|------] “2076 ->---|...-|| 48 82 4 
250 series B--Aug 1 1939-1949|F A) 100.7 /100.4. 100.8 | 128) 98.28103.2 | Dominican Rep Cust Ad 5}4s..1942)M S78 © 77 = 7 | 80) 78¥6 BO 
2s seriesG_________ 1942-1944] ....| 99.28] 99.26 99.30] 34], 98.16 102.31 FY) ses Gs tend bia ea ivensont 79% 79%| 3] 78 82 
Customs Admins 5 302d ser1961|M $ ------ | fo35 youl Wl Fost sane 
Foreign Govt. & Municipals— Bis Sed sorted 2222222 1960|M § eee a 1 tas oo 
ast.” Sah 25 ‘ 1 
Agricultural Mtge Bank (Colombia) i all as co | ND Cte exter Tu....1005) eH ~ ee oe 
osiuk cette ae ones on aalA Olnccc..| 23 23361 31] 2235 30 | SEI Salvador 8s ctts of dep new.1948/J es 0898 21 9s 100 
Akershus (Dept) Ext 6... -..1963/M N|--.---| 99 9935] 7|| 97.100 | Estonia (Republic of) 78. _- 1967/3, J)------ a A 
*Antioquia (Dept) coll 7¢A_.-21946|3 J|------| 12% 12%] 1] 1136 2036 inland (Republic) ext Ga ----1945/M $| 107%) 10724 107%) 11) LOBE 10 
ee oe ; 7 12 Fran ‘ity of) sf 6. ..1953/™! N/------ > , 
External ef feseries C22271945,3 3foz----| 12% 12%] |] 1156 20, | French Republic 7s etamped-i94i/3 D/------|,118 113] aif 113 14 
*External 8 f 7s series D_-.-1045|3 3|------ 2. 24 2S Shi eeeeleeed 7-7 als Blail9 |ail9 tig |~~~j|| 119 130 
* external sec #'t 7e 24 seriea-1967)4 O|-.---- 11 1 | I] an 163% @ unstamped =, 1949] ---|------ “11794 121 |__|] 11734 126 
at ot". German Govt In nal— ‘ 
Anexternal sec 8 f 78 3d series_1957|4 O tr 1aehe are] Til pais tate | onses ef 1800 stamped. ---1968|3 D| 28 2734 29 | 225|| 20% 31% 
, y rn (City) externa] 58__..1958|J D 1oléc| 1017 101%| 6l| 10154 102% 5440 unstamped __ 1985|----| 2634] 266 28}] 13]] 18% 28% 
Aspentine (esis ona e r . 5358 stamp(Canad’an Holder)'65| ----|------ *25%4 -----|..--|| 2534 2534 
tne _~ at eS re o| 101%) 101% 101%] 40|| 101 108 e Rep exti 78 s.amped 1949/A O}------ 33% 36 64 27% 36 
TExternal #1 60 cone eee eae lA S| 100%6| 10025 100%] 26|| 10025,210284 | _ °78 unstamped.. 1940]----| 29 | 2845 30 | 25); 33% 30 
{Extls f 6s of May 1926_____1960|M N|101'7s2| 10117321016] 16]] 10044 108 man Prov & Communal! Bks on on 2 
JExternal s f 6s (State Ry)--1960|M $} 100% | 100% 1002732 CAl} 10036 108 Perey To Loan) 6340. ..1968 atte +3346 34% . 33 rr 
77 13. 0 ernment 8 f ser 78__ hy eh Oey, ‘ " ¢ peat 
Tlextl 60 pub whe Nee t5397~1ol|m | 1O1%%a] 101%. LoLete| 191] 101.” 102 *Stuk fund secured 68. _.__-- 1968|F Aj 2824) 284 2835] 9) 2796 35 
— 15. 7 03 
Biramgmcrgrs Sanne HE A 10s) 100s HEB) oll 19 Er | ae cape gene a_-igala @-----| a2 aus] a} ge ag 
= a5 ~ wo noon 1971)! 7 Ure (State) Os... .____1946]A O}------ . sa 
auuaas ee nan ©... . 10735 10734 108 734 104% 1103 *Heidelberg (German) ext! Fike "50 J 3j------ *20'¢ 20)4]._._]] 16% 20 
External 58 of 1927____..__- 57|M $| 107%| 106% 107%| 9] 10484 110 | Hetstngtors (City) ext 6348... 1940|A O|------ pew geeks go 
Exterval g 414s of 1028_-----1956|M N| 10274) 102% 103) 181) 9934 103% | Huneetan Cone Municipal Loan— |, J | o31, 25 | oll 2136 30% 
Austrian (Govt) sf 78_..--_--- 1957/3 J|------ *1035 105 |----|] 98 10 ¢7a unmatured coupon on...194¢\J_ J|------ atm sews] Sail Sak pene 
*Hungarian Land M Inet 7}3_1961| © NI ----- - 25% 25%) 3 4 
Sear renee ove-nn toate Assi] 28M gM] gas 20 | *Reeannaas ue asia =| aes RU) al BL a 
External s{ 6s... °°--_777~ 955|3 3] 109%| 109% 110 | 10 1053 11034 | Hungary (Kingdom ot) 7340.-1944|F A) 62)4| 593s 624s] 10|| 4736 6234 
rae CRP es J 
pare nae reife Agale 2] 16%] 118% 11854] 10) NEM HEH | ten rrwseieeruet tn... isooem|--.--[118% -,.--|.-.|] ML BH 
*Berlin (Germany) # f 6348._--1950|A O|_----- sore Sere «6S te.. Boece | tenten Od Gee ao Lee a #1144 80% 94 
*External sinking fund 68_._1958|3 D|__---- 234 23:4)  5/] 183% 24% | Teal Sum B....19677s G------ 734% 74 | ioll 71% 82% 
Brasil (U 8 of) external 88°-~71941|) D| 45%| 45 6%| 113 42% 59% — Public Utility ext! 78__.1952|/3 J tees ets 00 
---- apanese Govt 30-yr « f 6348__ F Al 9836) 9845 100 | 31]) 93 1 
sistema ezeaes ania @| 41] $6 388110] BS | Smear oe reo ial AL atl Sia "Wis Gul ag "8 
pe ate ugoslavia State Mtge Baak— 20% 
= wlene ttn, bey f= anceswese 1953)5 2 ae ont 10138 ref ooie oak *78 with all unmat coup... __ 1957) Oj------ 3% © tt} “ 
Sinking tuné cid 63777777 io F Al 100%| 10034 101%| 11 HS 103 *Leipzig (Germany) +f 7s8_____ 1947|F A/-.---- *23%¢ 2744 ....|] 1 35 
20-year s {6s.......1--_--~ 950 J *102. 103 101 105% | Lower Austria (Province af)— 
Budapest (City of) -~~~~~~~ as Sg EMS . =r 7348 June 1 1935 coup on_...1950|J ©)------ 7) PA au ae 
*6e July 1 1935 coupon on_..1962|3 D| 29 | 29 30 | 11'| 26% 3335], 11 17 
2__ ‘ ‘ 2 Medellin (Colombia) 6448____1954]J 0} 11 11 1% 8 
maga arate acta, 3] 102%] 10836 18io4) 2) 100 1S | SMa Sem fe HBEM | sl “hae AE BI ae "hs 
a ex -194 ------ Masse 
sss Cs eatin fase 9]. 2 | AY BRCM | Re eae aoe RIE Baie] ant ob ag BE ay 
: nee -"90 7% 90 | 20| 82% 90 Dg O- oo eee... we+-|------ pam 
06349 stamped. 7777---- “lly io 8835 88) 2 B34 go ae 5s ee a 
Refunding 814 06-448" 227 tool al sz | ose 82 | '32|! 78 838% | ¢Amsenting 4 of 1904------1954/9 D/.---—- 5 Sxl] Bie 
Extl re-ad) 4%s0-4940,-----1970/A O| 83%| 79 83%] 30 Caen on of 18:8 tare. ..... a Sabha oa 
Extl sf 4}40-4%s8__._______1975].--.|  85%| 82 85%| 27 : me: teueeewan*" °° Ee aaa, * "are mee 
page Grternal sf $ bonde..--71984]5 3] 62)5| 604 6235] 3]) 56 GAIG | = Nena Ee OF 18 ammemtiiarge) “83/% J}------| 22% A 238/----1] Fae 13 
Sink turd 78 July coup ott..1967|3. 3| 273%] 2736 27%) 12] a1ys 27% Minas (Gity. Italy) ext) @i40..-1963/A ©} 7214) 724 73%) 40l] 70K &8 
*Sink fund 7348 May coup off1968|M N} 28 28 28%| 2]| 22 28% *Sec extlef6ie...--.... 1ossim 8] 26%] 26% 27% 20 +e 34 
— 04% 110 *Sec extl sf 6348.--_...._. 959)M $}__---- 2644 2 6 
, see oyna sere 1962|M N 11254 i128 11284 "33 in 114 *Montevideo (City) 7a_--.. .- 1962|3 D| 71 70 71 7|} 6536 71 
10-year 2}4e_-------Aug 15 1945|F Al 99%5| 9914 9934] 22/| 97 101% es A...-..-.-...-.- 195y|M N)__-.-- “6034 6535]...-|] 604 64 
25-year 348_-.... se 1961|5 3] 995| 9934 9955| 39|] 9654 10334 | New So Wales (State) exti 5s.-1957/F Al_____- 10 ee, 3 ae ee 
jae." ~*""*"° 1944/3 J . 9854 99 lil] 98% 99 External s f 6e....__...Apr 1958/A O| 1034] 10344 10334] || 101% 105 
nt ene ee 1967/3 J' 92%| 92% 93%] 41|] 92% 9334 | Norway 20-year ext! 6s ...__ 1943/F A} 106}4| 10644 106% 6}| 104% 107% 
*Carlabad (City) ef 83____-__- 1954/3 J 5656 4|] 50% 57 20-year external 6s-- --... 1944/M 8. _-.-- 108K 10878) OT torte tas 
*Cent Agric Bank (Ger) 7a__71950(M 8|-5334| 53 5334] 14|] 35 53% | External sink tund 4340. __ 1956/M By. -- 10254 104 | 22)] 101% 108 
¢Farm Loan ¢ f 6s.-July 15 1960|J 3] 36%| 3634 36%] 17|| 26% 37)4 | Externalet 4i¢0....--..... pe iy iets] Bt is] Be Bae = 
° 8 @cerere+----. 4 
OF erme Laan 8! Ge-;-Oct 15 1800A GO] 36) 36 80M) oi SONS Seq | _Muntaipal Bank extie?és.-_ivrold DI... *102% _....|.___|] 10234 1033 
*Chile (Rep)—Exti sf 7s... -1942|M N|_____- 1834 2034] 29]) 18% 2535 | ¢Nuremburg (City) ext! 6e....1952)F A... .-- ae 38 | Tl Sing Same 
*External sinking fund 68__-1960/A ©] 2034| 1934 20%] 114|| 18% 25 | Oriental Devel guar 6s__..-- ~~ 1953|M_ 8}. - - -- 8254 83 | 4] 7536 85 
*Extl sinking tund 68___Feb 1961/F A| 1934] 193% 20%] 49 18 25 Extl deb 5348.............-. 1958|M Ni] 7734) 77% 77% 6 7 79 
Ry ref ext) 8 f 68... Jan 1961|3 J| 20%¢| 19%¢ 20%4| 74|| 188% 2476 | Oslo (City) ef 4340_--.----__ 955/4 O} 10034] 10034 100%) 15]) 97% 101% 
*Extl sinking fund 6a_-Sept 1961|M §| 20%| 1953 20% | 44l] 18% 2484 | Panama (Rep) ext! 534s. ----~ 196a}4 Di} 105 | 10446 106)4) 28)) 10nke iat 
¢External sinking cand Ge 1962|M sl 20%| 193% 20%] 11 18 24 *Extlef5eser A....-.-...- 1963/M Nj____-- *67 76 |---- 7034 85 
*Exterpal sinki.g fund 68_.._1963|M N 19% 20%] 60|| 1834 24% Stamped. -....-.-.---..---. ast es oS 
*Chile Mtge Bank 6348_....--1957|J D| 17 | 1635 17 8|| 1534 2154 | Pernambuco (State of)— 
sink fund 64a of 1926-----1961|3 D| 17%| 1635 17%| 13]| 15% 21 7s Sept coupon off_.....-.. 1947|M_ 8]__-__- 235% 24 8|| 2254 3034 
@Guaref6s..........-._.. 1961|A O| 17 | 16% 17 | 14] 15% 21% | *Peru (Repof) external 7s. -..1959/M $/_____- 19% 19%] 2]| 19% 28 
@Guars!6s_._._-..-.---.. 1962M N| 17%| 16% 17%] 42|| 158% 22 Nat Loan extis f 6s Ist ser_.1960|J D| 18 174% 18%| 56l] 1734 26 
*Chilean Cons Munic 78.._... 1960/M $| 16%] 16 17 15] 15 21% *Nat Loan exti 6 f 6s 20 ser..1961/A O} 1834] 17% 18%| 25]| 17% 26 
¢Chinese (Hukuang Ry) 68--..1951|4 Dj....--| 7034 70%} 6|| 53% 70% | @Poland (Rep of) gold fa. -....1940)A (| 5194] 51 514s) 191) 42 Be 
cn 1950M S|... Stabilization loan sf 78....1947|/A O}_.__-- ) 
*Cologne (City) Germany 5 48.1950/M 8)____.- x SN) 8h MN | ees tonne te ans 3 47% 48 || 45% 64 






















































































































































































Volume 144 New York Bond Record—Continued—Page 2 4307 
=| Friday) Week's S| Friday, Week's 
BONDS 2 S| Last Range or 3 Range BONDS = 3| Last Ranoe or Range 
N. ¥. STOCK EXCHANGE | $§| Sae | Friday 3 Since N Y¥. STOCK EXCHANGE | §§) Sale Friday 3 Since 
Week Ended June 25 Sa] Price |Bid & Asked) & Jan. 1 Week Ended June 25 Sa] Price |BId & Asked Jan. 1 
Fersign Govt. &Munte. (Conci. Low High| No.|\|\Low High ay Htgh| No.\\Low High 
Porte ee ae City of)— ‘ ; Ati Knox & Nor Ist g 56_....- 1946/J D/------ sll4yg hace’ ----|| 118% 118 
8s June coupon off........ 1961/3 @}_.--.-- --27% --27%| _3|| 27% 333% | Atl & Charla L ist di4s A....1944|J  J}------ 107-110 |----/] 108 111 
*7348 July coupor off-...-.. 1966/3 Jj 26}4| 26% 26%) 10]/) 25 31 1st 30-year Se serfes B___--- 1944/J  J/------ ib lil 1} 110 = 116 
Prague (Greaver City) 7 }48_...1952/M N/------ *94 964|----|| 92 100 Ati Coast Line let cons 4s Juty 1963)/M 8} 10134} 101 4 10294 521} 99 105% 
*Pruasia (Free State) extl 6348 1951|M $| 2334) 23% 23% 17% 24 General unified 4445 A_.....1964/3 D| 9134] 9144 91%] 18]) 8836 99% 
External sf 6s...........1982|4 ©} 23%] 23% 23%] 34/| 16% 24 L & N coll gold 4s__._ _- Oct 1952/MN]. 93 93, 93%) 34 9934 
Queersiand (State) exti ot Ta.-1941 A QO} 111 111 111%} = 8]| 109% 11335 10-yr coll tr 5u.....- May 1 194F|M N/ 10434) 10434 105%) 32// 102% 106% 
25-year externa! 6s_.._.__.- Se. Aleonens 110% 111 3]] 109 118 Auer Dan Ist g 4s_......__-- 1948] J} 4744) 47 48 91} 47 60% 
*Rnine-Maip- Danube 7s arises M 8} 32 31% 32 7 Baie: Be. 22 ee dtkeaititticessssene 1948|/J 43/------ 4336 45. 3}| 42 654 
Rio de Janetre (City of)— aa Gutta W ISS coll tr Ge... -1988 BD. Blecceas 4. 74% 6|| 74 83% 
88 April coupon oft... . -- 946)A 0} 2734) 27% 29%] 25]| 26 3434 | TAtlantic Refining deb 5s__-.- 1937|J J|------ 99% 99%) 31) 99% 102 
#6 34s Aug coupon off. ....- 1053/F A| 2534] 2734 2634] 36]] 22% 33 Aubura Auto conv deb 45¢0..-1989 J Ji------ oto | 44 16/} 31 85% 
Rio Grande de Sul (State of) — Austin & N W Jet zug 5e_....- Q41/J J)------ 105)4 106}4|----|} 105% 107% 
88 Apell coupon olf 1946/A O}-.-.-- 30% 30%] 11l| 29 40 a 
*6e June coupon off. 3 Di..--.. 2514 26%] 37]| 23% 33 tBaléwie Loco Works 1st 5¢...1940| N/ ------ 105 =: 10574|----|] 10544 106% 
*7s May coupon oft. MN] 26%] 25% 26%) 10)) 25 32% lt ly i Aus a. lvoces 106 | 105)4!----]] 103 106% 
76 June coupon off... % 3 Di 26%| 26 264| 10]] 25% 32 Bait & Obie Ist g 4e___._- July 1948/A O} 10454) 10494 106}4/ 55)) 104% 108% 
Kome (City) extl 64s 962/A O] 74%) 7434 75%) 44/| 72% 83 Refund & gen fe serics A---1995| ©] 78%! 783s S14) 821) 7834 Das 
Roumania (Kingdom of) Monopolies|— Jet gold 5e......._... July s948)A O} LIL | Lit = 1134) 201) 110 11635 
*7s August coupon off... .. 959|F A/------ 374% «38 23/| 25% 38 Ret & gen 6s series C___. -- 1995/J Dj) 9034) 8924 95)a} 69!) 89% 10335 
*Saarbruecken (City) 6¢......1953|5 J|------ *224% 30 |----|| 21% 27 PLE & W Va Sys rei 49 _..1941)M Nj 1034) 103 = 103) 26]/ 102 105 
Sao Paulo (City of Brasi!)— Southwest Div Ist 3}4-56...1950|J 3] 10354) 103 10474) 30)) 101% 102 
*8s May coupon off. ......- 1952|M N} 2834) 2734 2834) 12]| 27 353% | Tol & Cin Div let ret 4e A__.1959|J 4|------ 90% 92)4/----|| 88 
*Extl 6348 May coupon off..1957|M N| 2734) 2634 2734) 10]/| 25 348% | Ref &gen Saseries D__._._- 2000|M 8} 78 | 77% 80 | Sli) 77% 93% 
Ban Pawo (State of) — a 1960/F A} 70 70 71%] 113)|} 70 82% : 
§°8s July coupon off__...__- 1936/3 3/------ 38 38%) 411 36% 44 Ret & wen M 6s ser F___.._- 1996/M S| 7734] 7734 81%] 65)| 7716 93% 
*Exterpal 88 July coupon off.1950/3 3) 33 314 33%] 26/) 20% 43 Bungor & Aroostook 1st 58_...1943|3 J|------ 112% 112%] 7il ain 116 
*External 7s Sept coupon off 1956|M $| 2734) 2734 283s] 10/) 25 35 Sk ieee aaaniaiats 1951/5 3} 10654) 106% 107%) 11)| 103 116% 
*Externa)! 4s July coupon off.1068|/J 3) 2634) 26% 26%) 16) 24 34% 4s stamped_._._.-_ 1951|--..| 111 | 110% 111 15}] 110116 
Secured sf 7s_........--..- 1949/4 O] 9534) 95 9544) 60]) 91 98 | Battle Creek & Stur ist gu 36..1989/J D)|------ OR: a is Be 
*Baron Seate Mtge Inst Te..--1846 J DI------ *23%% ...-- ---: 1934 24 Beech Creek ext Ist g 3}48....1951/A O|------ 02% ----- ----|| 10244 103% 
*Sinking fund g 6s_...._- 946/J D) 25 25 25 22° «26 sak” ade a 
Serbe Croats & Slovenes (Kinedom) — r Bell Telep of Pa 5s series B....1948|3 J) 11774) 2) 1774) 25)) 11534 12135 
8s Nov 1 coupon on... 19632|/M Nj ------ 27% 28 3|] 2535 31% | _ lst & ref Se series C________ 1960}A ©} 124%) 12434 124%) 20/) 120 131 
78 Nov 1 1935 coupon on__ .1962/M Nj ------ 26% 2734) 9%) 24 80% | Belvidere Delaware cons 3348.-1943|) J|------ = “35° "Gll -az- ga-7 
oaiesta (Prov ef) extl 7s....-- 1968/3 Dj------ 47 4734) 21) 40% 54 *Berlin City Etec Co deb 6344..1951|J )------ ons ‘ 20 26 
6s..1047|" Al------ *32% 36 |----l| 30 39% *Deb sinking fund 448__._- 1950|/F A|------ 22% 27 |----|| 18% 25 
Styria (Province of) — *Debenture 6s......._____- 1955|A O| 2434) 24% 244) 5 18% 2434 
ee) eS ee *95 98 |---| 9034 9534 | *Beritr Elec Et & Undergr 63401960/A 0} 25 | 24, 25 | 10 
Sydney (City) sf 5a__-..--- 1955|F A/------ 105% 106 16]| 101% 106 Beth Stee! cons M 4148 «er D_.1960|J J} 10134 tty, 103 70 101 106 
Taiwan Elec Pow s i 5s_...-. 1971|3 J|------ *70 77%|----|| 71% 78% Cons mtge 33s ser E...._.- 1966}A 0} 94% serie 9536) 85)) 9256 99% 
Tokyo an es loan ot 19:2....1952|/M $j------ *734 78 |----|| 65 73% | Big Sandy let 4s___.....____- J Di------ th) -s--- ----|| 107 112 
1 640 guar_..... 1961/A QO} 77%) 77 77%| 51 72% 80% Boston & Maine Ist 6a A C_.--1967/M $| 8174) © 4 «83 37|| 81% 90 
Trondhjem (City) let 54. -..1987 M Ni 10034] 100% 100%] 7/| 99% 103 st M 56 series a. rite rae IM N| 83%] 8334 84%) 10]) g2% 91 
*Uruguay (Repub.ic) ext! 88..1946|/F Aj 71 69 71 7i| 63% 71 lst g 4%(5 seria JJ.._.._..- Th Givwccaa zt 78 14, 77 85 
ouusernal 8 f 60 Scsesthiionlia 1960|M N| 6756] 663% 68%] 81// 633% 7034 | t*Boston NY Air Line ise és 1955 F Al------ a || 23 384 
*External sf 6s.......-...- 1904/M N| 6736) 67 68%) 14]) 63% 70 §t¢Botany Cons Mills 6}40.....1934 AO| 20% 19% 20 : 19% 41 
Venetian Prov Mtge Bank 7¢..1952)A O|------ *72 85 |----|| 78 83 *Certiticates of deposit......... -2-.|-*---- mi Hr 20 «41 
Vienna (City of) — Brooklyn City RR Ist 68... ._. 1941/3 3|------|"- a an K\----]|| 83% 101 
6s Nov coupon on....-..... 952|M Nj------ *9734 98 |----]] 92% 98 Bklyn Edison cons mtge 34s8..1966|M N| 99 4 101 a 97% 105 
* Warsaw (City) external 7s...1958|F Aj 4734) 464 49 | 14)) 3936 54 | Bklyn Manhat Transit 4v4e.. -1906 MN] 8626), 847s 87, | 160)) 8436 104 
Yokohama (City) ext! 6s.....- 1961|J D}------ 844% 85%) 4/1 77% 86% Ae oe ean eR ONS 88.108 st as secwce ee §9% vias 
Bklyn Union El ist g 5e__.__- 1950|F Aj 100 aa aoe 29/] 98% 115% 
RAILROAD AND INDUSTRIAL Bklyn Un Gas Ist cons g 5a._..1945|M N| 112 1 oats 47)| 112 122 
COMPANIES 1st lien 4 ref Oe series A...---1947/M N|------|*- sou eg Al-~gsl] 117, 133 
Debenture gold 5e --1980|3 D]------ or ae 47\| 90% 106 
*§tAbiub! Pow & Paper 1s: 5e.1953|3 D) 955s} 9554 96%] 35]| gq 10934 | _ 1s8 lien & ref 5s series B MN| 104 | 104 = 1054) 41// 104 109 
Adams Express col! tr g 48....1948|M 8]------ 99 100! ©84/} 99 106 | Brown Bhoe sf deb 3%(8 1950|F A| 105%) 10534 106 | 24)) 1u3%6 106% 
Coll srust 48 of 1907........ 1947|J Dj 9934) 99 100%] 207/| 99 105 *101 
10-year deb 43¢8_._........ 1946)/F Aj 1004; 100 100%) 14) 100 103 Bruns & Wess ist qu ¢4s._ ___ 1938|3 J/------ *1 %4 ii077}7777|} 101%4 102 
Adriatic Elec Co ext! 7a___.--- 1952/A O!------ 82% 82%] 1] 79 9934 | Buffalo Gen Elec 4}<s ser B...1981|F A\------ sions 110 |----|| 10836 110 
Ala Gt Sou ist oops A 5a_____- 1943|J | 110}4| 110% 110%] 4/| 110% 115 | {Burr Rech & Pitss gep g Se___1937|M $/------ 0074 1004'----!/10034 101232 
Ist cons 48 series B___..___- 1943|/J D}------ 108 = 108 2'| 105% 110 Coes 506. 1957|M N| 844 83% 8544} 68] 82% 93 
*albany Perfor Wrap Pap 6s.-1943/A O|------ 59 60 6] 59° 76 | St¢Burl CR & Nor ist & coll és 1934/A Ol------ olZ,, 18%) 9) 17° 32 
6s with warr assented...____ 1948]....|------ *67 70 j----/] 64 7 tes of deposit.......--|.---|------ oasis 20 J|----/| 20 31 
Alb & Susq ist guar 3}48_.___- 1946|A O}------ *104%{ ----- ----|] 101 107 ?Bush Terminal Ist 46... 222. 1953/A O!------ 824 90% ----'| 85 89 
Alleghany Corp coll tr 6¢...--.1044/F A} 98 | 98 9834) 47|| 95% 101% | Y eeeeedter sername: 1955|3 J| 6034) 5844 60%4 3] 593% 83 
Coll & conv 58_........._.. 1949/3 D| 9134' 91% 9255) 15] 878 96% sone ee ian ge cant AO} 644 m... 644) 15 4 
*Coll & conv 5s..-.-.---..- 1960|A Ol------ *..--- 85 |----|| 83 93% | CalG& E Corp untf & ref 58. _-1087'M N ------ ethy, 10534 ---- | 101% 103 
*6e stamped._____.__.__- 950|.-.., 60% 60% 63%] 164] 59% @9 Cai Pack conv deb 5s.._..._. 71940,3 3, 10434] 1044 104%4, 27) 193 105 
Allegh & West Ist gu 4e_...... 1998/A O}------ 96 96 8/| 93% 102% | *Camaguey Sugar 7s ctfs__.__. 1942}A 0} 21 | 71 21 14)| 20% 42 
Allegh Vai gen guar g 48______- 1942|M_ 8|------ 108% 109 18|| 107% 112% | Canada Sou cons gu 5s A_____- 1962/A O}------ 146 114%] 1) 112° 119% 
Allied Stores ee am 610... 1S A O}------ 99% 100 9] 98% 101 112 1 
4}48 debentures__..-._.._- 1951|Fi Aj------ 97% 98%) 15 Canadian Nat guar 4%s..___- 1957|J 3) 11234 ; 234 11234) 18] 109% 116 
Guaranteed goid 5s....July 1969/3 3) 115%4 rd, 117%) «14/113 11834 
Alpine-Moatan Steel! 7#.....__ 1955|M_ 8/------ *100% ....- ----|] 93% 10034 - Guaranteed gold 58.._.Oct 1 9|A O|------ i 17% 117% 4)) 114% 121 
Am & Foreign Pow deb 5e____- 2030|M 8} 7634] 76 774] 91] 75 87%  §§ Guaranteed gold 5e_.....-- O|F Al------ 11774 118 %6----1| 11456 131 
American Ice s f deb 5s_...... 1963)3 D) 96 96 we 18|/ 87 97 Guar gold +s. ---June 15 1965 J D| 11554] 11534 11534] 10) 11244 118% 
Amer I G Chem conv 5348....1949/M N| 10634] 10636 106%] 49]] 105% 109 Guaranteed goid 4i4s_.____- |F Al------ oars 113%) 65/) 110% 116% 
Am Interpat Corp cony 5}48_.1949|3 J|------ 105 10534] 28|| 103% 106 Guaranteed gold 434e--Sept 1951 M $|------ 12% 113%6) 221) 110% 116 
Am Teep & Teteg— Canadian Northern deb 634s__ .1946|/J 4] 12434) 124 1245) 31) 120% 12854 
20-year sinking fund 6%4s_..1943|MN/| 11234] 11214 113%4| 60|] 11136 414 Canadian Pac Ry 4% deb stk perpet|/ 4| 94% anes 954} 126 8044 99 
Convereible Gepencure <)4e...19801 3} 10434] 10434 10534] 73/] 104% 113 Coll trust4\s ___ __.. ..1946|M §$]------ 0344 104 20]/ 10244 105% 
3348 debentures........... 1jA O} 99%! 99 99%] 154/| 96% 102 5s equip trust ctfs....-_.-_- 1944|J J)------ 1144g 1145) 21) 110115 
3s debentures........... o06|d D} 984] 9834 98%] 168]] 963, 102 Coll trust goid 56... Dec 11954|3 D| 10734] 10734 108 20)] 1064 110 
*am Type Founders conv deb. i950|3 a]------ 12834 13044] 20}| 12814 200 niga’ J 3] 103%] 1034 104 74) 99% 105% 
Amer Water Works & E t*Car Cent Ist guar g 48__..-. 1949/3 J] 78 | ,78 78 lil 72% 83 
Deb g 6s series A_..._..._. 1975|MN| 107 | 105% 108 71 103 110% Cllneb & O Ist 6s... ..._- 1938|3 D]------ 103 %4 103%} 5] 10334 105 
Anaconda Cop Min sf deb 43481960/A ©] 105 | 105 106 | 56/| 104% 107 Ist & cons g 6a ser A_Dec 15 )952|) O|------ 10% 111%) 91) 108% 111% 
*Angio Chilean Nitrate— 1 
8 f income deb____... -----1967|3 J|------ 7; oe 2|} 31 42% | Carriers & Gen Corp deb 5s w w 1950|M N/------ = ll 3}} 100 106% 
tAnn Arbor Ist g 48...-...... 1995|Q Jj------ *58 63 |..--|| 60 74 Cart & Ad Ist gu g 4s_...._._- 1981|J Dj------ +4 84 |----/| 85 93 
Ark & Mem Bridge & Term 58.1964|M 8/------ 101 101 2) 101 105 Cent Branch U P lat g 48_.__1948/J D/------ 254% 27 |----!] 27 40 
Armour & Co (Del) 4s series B-1955|F A| 9734) 9734 98 74|| 9434 100% | t®Central of Ga Ist g 5e..Nov 1945 F al 79%] 7944 794) 1) 7956 81 
lst Ms f 4s ser C eb) ----1957|3 Jj 964) 96% 97 52/1 95 99% Consol gold 5a_.....-___.- 945|M Nj ------ 26 2634) 13) 26 36% 
Armstrong Cork deb 4s_.I_.... 1950/3 3| 10334} 103% 10334] 46/| 103 108 *Ref & gen B340 series B22. 21980/A oO} 16 16 16 5i} 16 23% 
Arch Top & 8 Fe— Genz 4a.._-1908/A | 10955] 1093 11034] 1111] 100% 116 Ref & gen 6e series C._--__ 959|/A O]------ —” 2) Ss. wx 
——— gold 48.......... 1995] Nov} 10534] 10534 106% 811 102 112 *Chatt Div pur money g 4s8_.1951|3 D/------ szs-° 30 ---|| 29% 40 
mped 4¢............. 1995)M N/ 104 | 104 106%] 31// 102 112 *Mac & Nor Div Ist g5s ....1946|J J|------ 512 23%4)---- 31 
Conv goid 4s of 1900. ------ 1965|J Dj/---.-- *107% --.-- ----|| 10434 109% | Mid Ga & Ati Div pur m 68_1947|3 J|------ ~ 19 1974)----]] 199 23% 
Conv 48 of 1905............ 1985) D/------ 107% 107% 103% 110 Mobile Dfv let g 5a.......1946|3 J|------|"----- 32 |---- 34 
Cony g 4s issue of 1910... _- 1960/3 Dj------ 10444 104%] 1/| 104% 108 | Centeal Foundry mtge 6s_..__.1941|M $|------ 140>4 1404) Iii 140% 244 
Corv deb 4}s.__...-...... 1048/3 oe 10834 108%} 40]/ 108 111 Gen mortgage 5s......____. 1]M $|------ 96 96 211 96 125% 
Rocky Mtn Dtv Let 49..___- | a eee *105% ...-.|- ---|] 105 107 Cent Hud G & E Ist & ref 3348_1965|M 8/------ 106 106 8}/ 102 109 
Trans-Copr Short L 1st ia22_ 10683 a}------ 1114 111%} 1] 110 113. | Cent It! Elec & Gas Ist 56... .. 1951/A O} 10034} ,10074 101%) 72/) 9916 104% |II 
Cal-Aris lst & ref 4342 A._..1962/M S/----.- 112% 112%} lj 111 113} | Cent Miinols Light 3348._._... D Mesouva 103% 103%!----|] 100% 108% 
t*Cert New Eng) Ist gu 4s....1961/J J/------ 7 714) 8 63 75 
Central N J gen g e.......... 1987/3 3} 51 | 51 52 6}} 51 88% 
General ¢s..... pdttlbaciwans 1987|J J/------ 46 49%|----1) 50 78% 
For footnotes see page 4311. 
—————— — ———— 
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BONDS Last nge oF 3 nge 
N. Y. STOCK EXCHANGE be Saie |__ Friday 3|| ane 
Bennett Bros. & Johnson SS en 
° Low High No. Low sgn 
New York Stock Exchange Columbia G & E deb 5s...-May 1952|M N| 99 99 101 || 9836 10534 
Members { New Yerk Curb Exchange Debenture 58-...-- Apr 15 1952|A O| 99%] 99% 101 al 2a 
Debenture 58- - - - - - Jan 15 1961 3 J| 98%] 98 99 9734 105 4 
Col & H V ist ext g 48_..-..-- 948/A O}.....- *lll = .---- ----|| 109 114 
AILROAD BONDS Col & Tol tat ext ba ---- Lossy, Al------[*102%6 is5--|""aal| toa” hoe 
Columbus Ry Pow & Lt‘4s__..1965)M N/------ 105% 106 |} 102 108 
Commercial Credit deb 34{s...1951|A ©} 96%] 9614 96%] 30)) 94 100 
‘ Commercial Invest Tr deb 34481951/J J} 100% ods, 101%] 26)| 9934 105% 
New York, N. Y. Chicago, Ill. Conn & Passum Riv ist 48_.--1943|A O}------ *103%4 ----- -oooll eate stance 
One Wall Street Private Wire 135 So. La Salle St. Conn Ry & L Ist & ref 4348.--1951|4 Jj------ ion” ior) ie ots, 107% 
Digby 4-5200 Connections Randolph 7711 Conn teas Yow a tele 42-7100) ; z 106 104 104% 4|| 100% 10834 
N.Y. 1-761 ~ Bell System Teletype + Cgo. 543 Consol! Edison (N Y) deb 38.1946 A O| 103%| 103% 104%] 41) 102% 106% 
334s debentures... __.___- 1956/A 103 | 10234 10334} 100)} 101 107% 
*Consolidated Hydro-Elec Works 
= = of U Wuertemberg 78...1956|3 J|--..-- *2344 25 |----|| 18% 23 
yy aR} l Consol Gas (N Y) deb 434a.---1951/3 DI 107, | 107, 107%¢ 62/| 105% 108 
N.Y STOCK EXCHANGE b: Sale Friday. : yoy Consol Oil conv deb 3 %s8_----- 1951|3 > 100% 100 % 100% 180 100%8 107 
; ey > ° 7 Eases é 
Week Ended June 25 ES| price |Ba & Asked 83 Jan. 1 ee cee oe 35 35 || 34. 4136 
re Dy ood 20004. cece ----|| 35% 
se. -souele al sorndSorg 350) Seals se  seeeeeeret |) eee am | 
Cent Pac Ist ref gu g 48------ ° n Coal sf 58....- oS a ae 64 64% 63% 71 
Through Short L ist gu 48--1954|A O}__.... 3 ----|| 101 108% Galt fone bus bo 11965/J Dl] 104%] 104% 105%! 40]) 103% 110% 
Guaranteed g 5s - -1960/F A] 97%] 97% 98 42) 97 104% lst mtge 3%s__.___- May 1 1985 Be Oh cater 101% 102%| 6/] 99% 107% |f 
§*Cent RR & Bkg of Ga coll 581937/M N|__.._- 90 90 2) 88 95% lst mtge 348.......------ 970/M N| 10054} 100% 102 82|} 9844 108 
Central Steel ist g s f 88....-- 1941)M Ni _._._. 123 123 5) 122 12544 Ist mtge 3%s______.- 771966 MN} 99%] 99% 100 11]; 96% 103 
Certain-teed Prod 5s A-----1948|M 8S) 79 76 79 37\| 74% 96% | Container Corp 1st 65........1946|M N] 104%] 104% 104%] 21]| 102 105 
Champion Pap & Fibre deb 4%81950|M $j|_____. 10554 10554} 14!) 10534 108 15-year deb 5s with warr....1943)3 D] 101%] 101% 101%] 60/| 101 103% 
Ches & Ohio Ist con g 58----- 1939|M N/ 106%] 106% 106% 3} 106% 109 Copenhagen Telep 5s_Feb 15 1954/3 D/.----- 102 102 2]} 9934 102 
General gold 4s_--------- 1992)M 8) 121 | 119% 121 20; 116% 12844 | Crane Cost deb 3s_-------- 1951|F A! 10034] 10034 100%] 36|) 97 103 
Ref & impt mtge 3s ser D1996|M N; 9634) 9634 9734) 71)| 95 102% | Grown Cork & sf 4s__._. 1950]M N}___..- 105% .05%| 1)| 104 107 
Re ee eae aL Olgas 11271) S844 108 | Crown willametia Paper 6a.--198114 JI°-----] 104% ot) ,3|| 10336 108 
alley ist 68....May 1940/4 3/---.--)*106 -.... oor Yuba Nor Ry list 5s_..----- 3 Di 46 46 47 
ane oe ist a - 194013 3 erase £1034 iit Io: 111 110% Cuba Nor Ry Ist 54s 1942 % 4 My me 
R & A Div Ist con g 48_-_--- 1989}3 J/..-.-- ----}| 1 Cuba RR Iet 58 g_____..----- 1952/3 3}...... 48 48 47% be | 
2d consol gold 48__.--.--.- 1989/4 an whied *1093%4 112 j----]] 110% 115 7 4s extended . OT eet Nae JID 56%) 56% 56% 5) 56% 
Warm Spring V ist g 58-..-1941/M S/_.._.- *10744 .---- ----]/ 108 108 6s extended to 1946__..-------- “<P Besa 54 |---- obihd 188 
D n Pow & Lt ist & ref 3348 1960)A 0} 103%] 103 104 
Chic & Aiton RR ret g 38_..--1949]A O}_..._. 53% 54 | 211 51 58% | Dele Hudecs item sorte 194sime Ni 9035 Q1%4| 111|| 88% 95% 
Chic Burl & Q—IIl Div 3s---1949]J J/_..--- 107% 108%! 21)| 104% 110 Del Power & Light Ist 4%8_..1971/J J/-..--- *105% 107 |---|] 104% 106 
Iilinols Division 4s. ...----- 1949/3 4| 112%] 112) 11234) 7} 108% 11336 pe” aplasia act 1969]3 J/---.-- *102% 104 |----!| 10134 104 
“Nery pega gga 1958|M S| 111%} 111% 112 17|| 107% 117 lst mortgage 4s__.____-_- S06mee Dh nance a ----|| 104% 106% 
lst & ref 444s ser B__------ 1977/F Aj...... 110% 211 3\| 10634 116 Den on Gas & El Ist & ref sf 58...1951|M N| 107%] 107% 107% 106% 108% 
Ist & ref 58 ser A_--------- 1971/F Aj..-.-- 117 —«-:117%ss:«16)} 114 s:119 moped as to Penna tax_...1951|M Nj_...-- 108% 108%] 4|| 106% 108% 
$2®Chicago & East Il) Ist 6s..1934)A ©] 10144} 101% 101%, 1)| 100 101 seen & RG Ist cons g 48_---1936|3 Jj-.---. ; 29 24 6% 36 
t°C & E Ill Ry (mew Co) gen 58-1951|M N| 33 32% 34% 51\| 32% 46 §*Consol gold 4s__...-_-- 1936/3 Ji 29 28% 29 14|| 27 38 
“Certificates of deposit - ------ - - ----| 32 | 32 33 | 12) 32 4534 | geben & RG West gen 58.Augi1955|F A. 15%] 15% 163% 12|/ 15% 23 
Ge Cake totteta. coe Sco cao 21 logy tty | one RS Ls sala Wet ic BE Hl doc ai 
e lst gu g 58.--195/7/F J) -..---|-.---. --.-- wore ae ma Gl. nc 20 21 ¢ 
t®Chic Ind & Louisv ref 68_..-1947|J J}....-. *Des M & Ft Dodge 4s ctfs__.1935]3 Jj------ *5% 2 7%{'---- 41 
*Refunding g 5s ser B - ----- 1947)}J  J{----.- "10 31 \----|| 39 = 43 ieDes Plains Valist gu 4348__1947)M S}____.. *40 56% ----|| 50% 57% 
Refunding 4s ser C__..---- 1947/3 J}...... *25 29% ----|| 30 son Detroit Edison Co 4s ser D_.1961|F A] 114%{| 114% 114%| 8|| 111% 116% 
*Ist & gen 5s series A ------ 1966/M Nj___... *124% 16% ----|} 16 26 Gen & ref 5s ser E__.....--1952)/A © 106 34 110% 
1st & gen 6s series B-May 1966\J J) 14%] 14 15 4} 14 26% Gen & ref M 4s ser F_____- 1965}A O 105% 111 
Chic Ind & Sou 50-year 48__..1956/3 J/...... 103% 103%! 7/| 100% 107% Gen & ref mtge 3s ser G_.1966|M S 101 109% 
Chic L 8 & East Ist 4}48----- 1969|/3 D)...... 111% 111344 2)| 11034 111% | eDetroit & Mac Ist lien g 48__.1995|J D 60 60 
*ist 4s assented.__.._.-_ 1995] ---- 55 65 
*Chic M & St P gen 4s ser A_.1989|J Jj...... 50 52% 4 50 66 Second gold 48___._..-.-- 1995 53D 45 45 
Gen g 3s ser B_.May11989|J J/...-.. , 51% «---|| 50 67% 2d 4s assented __.......- 41% 55 
Gen 4348 series C_.May11989|J Jj...... 54 55 | 5 54 69 Detroit Term & Tunnel! 4340221981 MN lll 118% 
Gen 4s series E..May 1 1989|J Jj_..... 55 56 2)} 55 69 {Du & Iron Range Ist 5s_-___- 1937)A O 101% 102% 
t¢Chie Mitw Se P & Pao be A Norse Al 34-7| "33iz S434 333!) Soi Susy | HEDul Sou Shore & Ati g b0.-1937/3 4 a am” 
ic w aid Duquesne Light lst M 8...1965)3 J 0 
Conv adj 6e...-.--- n12000,A 0} 7%| 7% §7% 311\| 7. 12 ° a on 
t*Chic & No West gen g 3340. 1987 M Ni...2.. 334% 33% 1i| 33% 4934 | East Ry Minn Nor Div Ist 4s..1948]A O]_...-- pe = 2 pat! 
General 4s. _.------------ 1987)M N/_..... 34% 36 | 1l]| 34% 52% | East T Va & Ga Div Ist 59....1956)M N 10;}} 112 116% 
¢Stpd 4s non-p Fed inc tax 1987|}M Nj...... *34% 41 |..--/' 38 52% | Ed El Ill Bklyn Ist cons 4s_.--1939 3}| 103% 107 
*Gen 4%(s stpd Fed inc tax..1987|M Nj_____. *30}4 40 .«.--| 4534 54% | Ed Elec (N Y) Ist consg 58....1995)J J}-.--.-. *131 135 |...-|/| 183 189 
Gen 58 stpd Fed inc tax....1987|M Nj_..... 39 39% 4) 39 56 Electric Auto Lite conv 48....1952/F Al 108%| 108% 109%} 56]| 107% 111 | 
#4 4s stamped _____..----- 7. 2 See oe ee 46 62 Elgin Jollet & East ist g 58....1941|M Nj__.__- *110} 112 |----|| 108% 113% 
$*Secured g 6348....------ 1936|M N}_.___. i 40 40 6| 40 61 El Paso Nat Gas 4s ser A_...1951|3 Dj...... 10344 103} 1)| 100% 105 
ist ref g 58_.-.---- May 1 2037/3 Di 21% 21% 22 11; 21% 38 Conv deb 4%s_._____.____- fo Rae See es ----|| 140. 172% 
1st & ref 4s stpd_May 1 2037/3 D| 21% 20% 22 21; 20% 36 Ei Peso & S W Ist 5e__._..._- 1086 Ee | cages *107% 109 |---.|| 1063 112 
lst & ref 44s ser C_May 1 2037|J_ DBD) 22 20% 22% 23 20% 367 pO RS leet eenana amiate ae paince 105 105 1}| 105 106 
*Conv 4s series A........1949}M N) 15 14% 15% 178); 14% 24 Erie & } Pitts g a 3948 ser 3771900 Bwcawe *105% 2... ----|| 103 106 
$t*Chicago Railways Ist 5s stpd 1 The a gaa 1940/3 J}...... S58 ‘sasne ----]| 103% 107 
Feb 1 1937 25% part pd__..---- aa 66 83% | Erie RR lst cous g 4s prior....1996,3 J} 99 99 99% 122]; 97% 106 
t*ChicRI& yy err ieee’ J; 32% 32% 34% 40 32% 43% 1st conso! gen lien g 4s_..__- 1996/3 Jj-..... 78% 80%| 24] 78% 92 
*Certificates of deposit... -.-.-- ~---|------ *...208 47 ..--|| 33% 42% Conv 48 series A__.....___- SORE Gi cnocnl*scace 81%|----]| 82% 94% 
$*Refunding gold 48. __.____ 1934jA O} 17% 17 17% 426) 17 3% I 1953)A Oj...... 82% 82% 4); 82 94% 
*Certificates of deposit ---.---- ----|-.---- 14% 16% 16; 14% 22 Gen conv 4s series D___.__. IGRI. Gi nc cecal ?occse 88%)----]| 91 93 44 
$*Secured 434s series A__.__ 1952|M S$ 17 | 17 17% 28:1 17 25% Ret & impt 5s of 1927__-._. 1967|M N| 71%) 71% 74 2} 71% 89 
*Certificates of deposit... ....|---- ---.-. 16% 16% $(.2| 16% 22% Ret & impt 5s of 1930-__..- 1975|A O| 71%| 71% 74 53} 71% 89 
Cen @ 6108. 00 -cconcsoce 1960|M N, 10 10 10% 57)| 9% 16 Erie & Jersey Ist sf 6s_....- 1955|J J} 118 | 118 118%] 3]; 114% 119 
Ch St L & New Orleans 58....1951|4 D/...... 109 109 | 9) 108% 113% Genessee River Ist s f 68_...1957|J J]--..-- 118 118%] 5|| 11644 118% 
Gold 3s_-.-----.- June 15 1951) D...... *864% 94% ----| skew | elaee NY& Erie RR ext Ist 48...1947/M Nj_._... WAGE encase ~---]| 112% 114% 
Memphis Div ist g 4s_.._.- 1951|/J D...... *914% 94% ----|/| 91 98 3d mtge 4%s__-.__..___- 1938|M S}_._._- a «dail weed saan sone 
Chic T H & So East Ist 58....1960}J D| 90 90 90% 90 8699) 
Inc gu 58.......-... Dec 1 1960|/M 8S/_..... 76% 76% 76% 91 Ernesto Breda 7s_..........-. 1954|F Aj_..... 71% 71%} 4) 64% 80% 
Fairbanks Morse deb 4s_..._.- 1956|3 Dj 101%] 101% 102%] 20)| 101 105 
Chicago Union Station— Federal Light & Tr Ist 5s..__. 1942|M S/ 102 102 102 1}} 102 103% 
Guaranteed 4s___........-- 1944/3 J!...... 106% 106%) 4] 104 106% 5s Internationa! series....1942/M Sj...) -..-. __. Le ----|| 1014 102% 
lst mtge 4s series D_.._...- 1963/3 J 10936 109% 110 31 | 104% 113 1st lies s f 5s stamped - - - -_- 942|M S/...... 101% 101% 2!} 101% 105 
lst mige 3%e series E-_-__- 1963|J 5} 107 | 107 107%!- 43,| 103 111% 1st lien 6s stamped__....._- 1942/M S}_._... 102% 103 15] 101 104 
EL cSimememind 1951|M $ 104%} 104% 105%); 31|| 101% 108% 30-year deb 6s series B______ 1954|J Di__.__- *57 99 |-...|| 9634 105 
Chic H West Indiana con ts..-1088 J J} 104%} 104 pede} 9|| 100% 108% | Flat debs fg 7s._._.-..-___- 1946)3 Jj-...-- costs 90 |---|] 8 96% 
lst & ref M 4s ser D___.- 21M S| 102%] 101% 102%) 51 oo 105% | ¢*Fla Cent & Penin 5s......_. 10682 Focnce- a soni ----,| 78% 81% 
Childs Co deb 5s........---.- 1943 A Ol......| 82% 83 6|| 80% 94 t*Florida East Coast Ist 4348_-1959|J D]_.___- 63% 64 4|| 604 87 
t®Choc Okla & Gulf cons 58_..1952)/M N}___._. *30 35 |..--|| 35 40% *ist & ref 58 series A_______ 19741M S|} 10%} 9% 11 | 181 9% 20 
Cincinnati Gas & Elec 348....1966|F A} 9944) 99% 100%) 8]| 97% 104 *Certificates of deposit... ___- Dctuinenaan: ~“Oee 20° oe 9% 20 
Cin Leb & Nor Ist con gu 48__.1942)M N}____.. *104 108 |..--/| 104% 108 Fonda Johns & Glov 4s-_..__ 1952 
Cin Un Term Ist gu 5s ser C_.1957|M N/____. -| 105% 107%] 111} 105% 109 $t°Proof of claim filed by owner_|M N]......| *7% 17%|-.-- 9 9% 
lst mtge guar 3s series D__1971|M N| 106 105% 106 30} 101 110% (Amended) Ist cons 2-4s____1982 
jj Clearfield & Mah Ist gu 4s_...1943 3 J *104% ....-]----|] 104% 104% §3° Proof of claim filed by owner|M Nj......| *%4 4%4|---- 3% 6% 
*Certificates of deposit. .- _- westiooansal TOM 5 Tene 3% =O 
Cleve Cin Chi & St L gen éo...-1998 4+ D} 100%] 100% 101%] 11]| 97 107% | FortstU D Co lst g 4%%a____- 1941]3 Jj--..-. 104% .-.-- ----|| 10734 107 
General 5s ser B__.....__.- 993)3 Dj....-./*..... 118 j-.--]} 118 118 Framerican Ind Dev 20-yr 7s 1942|3 Jj....-- *108% 110%]----|| 107% 108 
{Ref & impt 68 ser C______- 104i 3 F)L...--1*102.28 103.12'-.--|} 103%6 105% | Francisco Ld coll trust 68...1956|M N| 67 67 67 5| 67 87% 
qRef & impt 5s ser D_._._- 1963/3 Jj...... 1105 105% 10 101g 105% 
| Ref & impt 43s eer E....-- 1977/5 3} 9234) 92% 9334 91|| 9144 98% | Galv Hous & Hend Ist 534s A_.1938/A O *90 93 |---. 1004 
Cairo Div Ist gold 4s__.___- 1939|3 Jj....../*103% 104%|----|| 10354 106% | Gas & El of Berg Coconsg 5s .1949)3 D|_.___- . ----|| 12146 122% 
Cin Wabash & M Div ist 48.1991|J J} 95 95 95 2|} 93 103 Gen Amer Investors deb 68 A_.1952/F Aj] 101 | 101 101 25 | 10044 102% 
St L Div Ist coll tr g 48_...- 1990|M N| 984] 983% 98%] 4]| 95 104% | Gen Cable istaf5%s A__-__- 1947/5 J] 104%] 10454 104%] 19] 103% 106% 
Spr & Col Div ist g 48___... 1940|)M $}...... | ammo te w---]/ -... -... | Gen Elec (Germany) 78 Jan 15 1945| 3 2 Laddadl 32% 32%) 5] 30 £40 
W W Val Div Ist g 48. __._. 1940}/J_ J}....--] 103 =: 103 1 101 103 *Sinking fund deb 6 %s- ..-- 1940]J Dj-...-. 32% 32%) 21] 30 40 
Cleve-Clifts Iror. Ist mtge 4%48.1950)M Nj_...../*107% _.... none 108 20-year s f deb 68. __-..._. 1948|M N Daraapanal 32 32% 1}} 29% 40 
Cleve Elec Illum Ist M 3%8_..1965|J J/...... 107% 108%) 20 106% 111% | Gen Motors Accept Corp deb 381946/F Aj-.___- 101% 102 10; 98% 105 
Cleve & Pgh gen gu 4s ser B.1942/A O]....../#109%) __L 1. aoe 15-year 344s deb_._......._- 1951|F Aj 100%] 100% 101 39,| 9834 105% 
Series B 3348 guar_........ 1942|A O}_.....) 110% 110%} 2)| 110% 110% | Gen Pub Serv deb 5%s___.... 1939/3 3} 102 | 102 +3102 1|| 101% 103% 
Series A 434s guar_......_.- 1942)3 Ji... *109% ...-- ----|] 110% 113 Gen Stee! Cast 5s with warr_1949/J J/--.... 85% 9}| 81% 44s 
Series C 34s guar..._....- 1948|M Ni__w.. *107 109% ----|| 107 109 t®Ga & Ala Ry Ist cons 68_...1945|J Jj--.... *28 37 [....|| 32354 
Series D 3 4s guar.......-.- 1950)A Fi...... *104 108% «---|}| 105 1:1% | §t®Ga Caro & Nor ist ext 6s_.1934/J Jj--._.. 37 1 37 52 
Gen 4348 ser A__.--.-.-...1977|F Aj..... -|*105% 228. ----|| 10634 10644 | *Good Hope Steel & Ir sec 78_.1945}A O| 28%] 28% 28%] 4/] 23 
Gen & ref mtge 434s ser B_..1981]/J J/....../*109.. __... w---!| -... -... | Goodrich (B F) conv deb 68_..1945|3 D| 10444] 104% 104%] 33!] 104% 107 
Cleve Short Line ist gu 4}4s...1961)A O}...... 111% 111%) 6] 108% 116% Ist mtge 44%s..._.....-...1956/J D] 99% % 100%] 88)| 97% 101% 
Cleve Union Term gu 5}s--.-1972)/A O] 110 | 109% 111 6 | 109% 113 Goodyear Tire & Rub Ist 68...1957|M Nj 104 | 103% 104% 103 4 106 
lst 6 f 58 series B guar_..__. 1973/A O} 107 | 106% 107%! 23! 104% 111% | Gotham Silk Hosiery deb 58 w w1946|M S| 98 7 98 11|| 9544 107% 
lst 6 f 4368 series C_._.-..- 1977/4 QO} 101% 101% 102% 96 9935 105% | Gouv & Oswegatchie ist 68....1942/) D|--___. *102% 104%]---. 1084 is 103 46 
Coal River Ry Ist gu 48__...- 1945)3 Dj...._. N68. eis lee--|| 110% 112% | GrR & Lext lst gug 4}4s.---. 1941]/J J3}--..../*108% 109 |---- 
Colo Fuel & Ir Co gen a f 58...1943)F Aj... .. 105% 105% 1!| 104 108 
#5 income mtge.........-.1970/A O} 77 77 78 | 10] 77 96 
Colo & South 43481 er A-..... 1980|M N| 67 57 “ 10; 57 77% 
For footnotes see page 4311 





















RE Rete Manat beet on OR RT Te BP I ee ee el 


































































































































































A 
Volume 144 New York Bond Record—Continued—Page 4 4309 
3 _, Préday| Week's 
mE Ex CHANGE 3} Sate ‘pritay. 3 my 
N Y. 8TOC ; nce 
Week Ended June 25 Ea] Price |Bid & asked] 2S Jan. 1 BROKERS IN BONDS 
Low High| No.||Low High . 
Grays Point Term Ist gu 58..-1947|J D)------ a. éemae we ee ae 
Gt Cons El Pow (Japan) 78.---1944le al------ 9734 9734) 3|| “G0. 98% FOR BANKS AND DEALERS 
lst & gen 8f6}%s..._..-..-- 1950|j J|------ *87}4 94 |..--]| 84% 95% 
Great Northern £18 series A-- tooo) | 117s] 1izsg 118°] sill dnase 11084 
Genera! 5s series B....--- 3g 
General 5s series C....----- 1973/3 J\------ 111% 112% 108 115 DR. H S _ 
Georel Heren cis -----Apalt Saal tot iol] Sl Mu tone - H. SILBERBERG & CoO. 
General 4 4s series E.....-- 1 2 
General mage 4s series C.--- es TT ty i = 118 141i Members New York Stock Exchange ae 
Gen mtge 4s series H...-.--- - 2 
Gen mtge 3%s ser I__----.- 1967}3 3} 9434] 943% 95%] 74|| 92% 95% 63 Wall St. NEW YO 
¢Green Bay & West deb ctfs A__.-| Feb|------ *60 68}4|----]| ---- ---- Telephone Whitehall 4-2900 A.T &T Tele. N.Y 1-1598 
Debentures ctfs B.....------- Feb) ------ 1) 1l 2 10 15 
Greenbrier Ry lst gu 48_----- 1940|M WN ------ *1053%% ..... ----||} 106 106% 
Gulf Mob & Nor ist 54s B-.-1950)A 0 ------ 102% 103 10}} 100% 106 - 
lst mtge 5s series C.....--- 1950/A O}------ 99% 99%) 8) 96 103 =| Priday Week's 
Gulf & 8 I Ist ref & ter 5s Feb 195213 J|------ 59156 eocne ccce]] cons) on-- BONDS 2 Last Range or Range 
Gane oF agar. _idsila d|"98%| 90° “9034 ial] Borg go | NY, STOCK ExcHanam | 95] Soe | Friday. | $3|)  finee H 
----- eek En ‘an. 
Guif States Util 4s ser C__---- 1966|A 0|------ 101% 102 | 23|| 9936 105 ane fuse 36 =< ban dow 
Mesa ate in ta=——06elh 9| total ase 180s] *5]| Ions tas ren i amy et 
Hackensack Water Ist 4s_...-- J 3 Leh Val N Y ist 4s....1940/J J} 10134) 101 101% 100 ~61 
*Harpen Mining 68... ----.--1949/5 J|------ S24 sence ---7|| 25. 27% | Lehigh Val (Pa) cons g 4s > mae 2003/M N| 5234] 524% 55 | 43 % 72 
Hocking Val Ist cons g 4}48....1999|)J 4)------ 11834 118%) 4] 114% 126% General cons 4}4s.......... 3iM N| 56 58%| 32] 53 716% 
*Hoe (R) & Co Ist mtge_----- 1944/A Oj------ 89% 8944) 5) 84 % General cons 58............ 2003|M N| 66 66%) %| 66 86 
?®Housatonic Ry cons g 58--.--1937|M Nj ------ rte 74%|----|| 7934 86% | Leh Val Term Ry Ist gu g 58...1941|A O}------ *106% 108 |---- 5 109 
Houston & Texas Cent 5s gu_.1937|J J§|------ 99156 99'56] 5)) 99151610254 | Lex & East lst 50-yr 58 gu._--1965|A O} 119 1 119%} 11]} 116 129% 
{Houston Belt & Term ist 58..1937|J J5)------ 991532 ..... ----|| 100 101% Liggett & Myers Tobacco 7a.--1944 oe -aieis 130% 130 3] 129% 136 
Houston Oil sink fund 564s A..1940|m N| 10194; 101% 102 oe ae) |= Ee (eee prepeeigeer: 1951/F Aj} 123 | 123 124 12;| 117 126% 
Hudson Coal Ist ¢ f 5s ser A-..1962/5 D| 43 42} 44%) 65)| 424% 57% Little Miami gen 4s series A-..1962|M Nj -.--..-- >. ae ----|| 108 1 
Hudson Co Gas Ist g 58___.--- 1949)M NN} 120 | 120 120 3)| 116% 124 Loews Inc s f deb 3%s8___----- 1946|F A| 99 99 99%| 53) 97% 11s 
Hudson & Manhat Ist 5aser A-1957|F A| 64%) 6434 6644] 72)| 64% 85 Lombard Elec 7s ser A___..... 1952|J D| 73 73 13M 4] 69% 79 
Adjustment income 5s.Feb 1957|A 0] 24%) 244 25%) 65) 24% 36 Long Dock Co 3%s ext to..--1950/A O| 101%] 101% 101%] 2) 101% 106 34 
Long Island gen gold 4s_._..- 1938|J D|---.-- 10214 102 1|] 101% 103 
Illinois Bell Telep 344s ser B_..1970|A ©} 10434' 10434 10534] 14) 101% 110 Unified gold 4s...........- 1949/M Si------ 106% 106%] 2] 102% 108 
Tilinois Central Ist gold 48....1951/5 J/------ *110% 111 |{----/} 110 111 Guar ref gold 4s......----- 1949|M S} 102 | 101% 102%] 31)| 100 106 
MMS BEN: 6 cdnssccoccnts 1951/5 Ji------ *10L = gee ----|| 102 107% 4s stamped......_.--.... 1949|M Sj-..-.-- *101% 103%|----/} 100 104 
Extended ist gold 3}4s---.-- 1951/A O}------ “101 = -...- ----|| 102 107% 
1st gold 3s sterling . ......-- 1951|M Sj------ *39 93 |----|| 92% 93 Lorillard (P) Co deb 7s_-.---- 1944/A O}---.-- *1263%4 128 |----|| 127% 135 
Collateral trust gold 48... -.- 1952)A O 844 84 95 Oe ean tet ttybeies orf erent age: 951\F Aj 119 | 118% 119 12) 116% 124% 
Refunding 4s-_..........-..- 1955|M N 834 | 834 85)4! 24 4% Louisiana & Ark ist 5s ser A_..1969|J J} 87 87 90 41|| 87 100 
Purchased lines 3}48__..--. 1952|J  J|------ ----  8234----|| 81344 90) | Louis & Jeff Bdge Co gu 48. ...1945/M S/------ *106% 112 |----|| 106 112% 
Collateral trust gold 48... -- 1953)M N 16, 76% 80% 46] 76% 90 Louisville & Nashville RR— 
Refunding 66.............- 1955|M Ni------ 973% 9834; 22'| 96% 104% Unified gold 48____.._..__- 1940/3 3) 106%| 106% 107%) 18) 105% 109% 
40-year 4%(8........ Aug 1 1966|F Aj 70 6 70 32 lst & ref 5a series B___....- 2003|/A O}------ 107% 108 33.) 106% LIL 
Cairo Bridge gold 48_..---.-. 1950|J OD)------ *105 06% -.---|| 107 109 lst & ref 444s series C_____- 2003/A O}| 104%} 104% 104% 91| 99% 108% 
Litchfield Div Ist gold 38_..1951)3 J|------ *95}6 --.---/|---- 93 «38698 lst & ref 4s series D_._..... 31A O| 98:4] 97% 98%] 19) 96 103% 
Louisv eee G Pesan s 2 168-.- 5|------ 97 97 li} 95 102% lst & ref 3%s series E______ 2003/A O|} 91%] 91% 92%) 18) 90% 98 
Omaha Div Ist gold 3s. ---- O51\F Al------ *..-- 83% ----|| 85 89% Paducah & Mem Div 48....1946|F Aj------|*106%4 ----.. aaa 105% 111 
St Louis Div & Term g &s---1961|3 J) ------ osce 91% --.- St Louis Div 2d gold 3s _...1980|M Sj------ 87 88% 85% 96 
Gold 3 4s_...-.--.------ 1951/3 J\------ | 954 954) 1 bord 98 Mob & Montg ist g 4s__..1945|M $|------ "110s e- = ae 110% 115 
Springfield ‘Div Ist g 3}48...1951)5 J\------ 997) ewww n'oo oe 100% 100% South Ry joint Monon 48_..1952|J 3) 97 97 97 94% 
tee ~ sy Sk anes F A\------ *....  9834)----|/| 94 101% Atl Knoxv & Cin Div 48__..1955|M N/------| 1124 11354 ; 10036 115 
Jen ic St o— Lower Austria Hydro El 64s..1944|F Aj------ 
doin tra scennsA-<-saels o| 70 | 7s a2, 25] re aay | Mmm Awiie Hyer B18 cast sane send 
st & ref 8 series C.....- 3|\J D------ M Stores sf deb 58 1951|M N 
[ilinois Steel deb 4348. ._----- 1940/A O| 107 107 107%, 22) 106 | 108 McKesson & Robbins deb 5448.1950|M N/ 103 | 103 10344 102% 104 
Ind Bloom & West Ist ext 48..1940|/A O}------ “101 = o-- ee |---|] 10456 1044 Maine Central RR 4s ser A...1945|J BD) 103%] 103% 103%! 31|/ 100 105 
Ind Ul & Iowa ist g 4s__...-- 1950|J  J|------ *103}4  .....'on-- 100% 107 Gen mtge 4s ser A____...1960|J D ------ 78 78%| 18] 78 86 
t*Ind & Louisville cine to. -21986 3 J\------ *...- 35 ----]] 35 43 $t®Manati Sugar \st sf 7 s...1942)A O)------ 59 60 i} 55 90 
{ind Union Ry 5s series B__..1965/3 Jj|------ *102% 103% -.--|]| 103% 105% Certificates of deposit .......|_..-|------ 59 60 4) 54 90% 
Ref & imp mtge 3s ser B..1986 M Sj------ *99% --.-.'---- 98% 105% t*Manhat Ry (N Y) cons g 48.1990/A O} 35 35 38 16) 33 67% 
Inland Steel 3%s series D_---- 1961|F Aj 10434] 104% 105 | 22// 101 108 *Certificates Daa, socohtlaiies 30 9 32 9\| 27% 53 
tInterboro Rap Tran Ist 58.-.1966|J Jj 55%4| 55% 60% 110]) 55% 97 a 3013|) D ------ *16% 19 oon 19 33 
*Certificates of deposit - - - . --- ---- 54%] 54% 57 | 41) 5436 95% | Manila Elec RR & Lt 8 f 58...1953|M 9S ------ *924 ---.-|----!| 92% 92 
$°10-year 6e..........-..-1932)A 0, 20 20 20% 34)) 20 56 Mantle 8 RR (South Lines) 4a...-1939)M4 90 90 3)| 8234 90 
Certificates of deposit -- ~~ --- et Oe 18 1606; 3S 30 S06 a a cee QIM Ni------| *65% 75 |----/| 75 78% 
§*10-year conv 7% notes....1932|M $} 65 65 66 66)} 61% 91% soManG Ga : & NW ist Siger leat -. Sepepts -| 37 37 32 41 
*Certificates of deposit. ---.--- ----| 63%] 634 64) 16] 61 QI Tr Co ctfs of partic . 
AI Namm & Son Ist 68_...- 1943)3 D| 10334! 103% 103%) 34) 97% 103% 
Interlake Iron conv deb 4s__..1947/A O}] 98 94 98 69} 94 103 Marion Steam Shovel s f 68...-1947|/A O ------ 88 88 1| 87% 100 
Int Agric Corp 5s stamped 1942-_._|M N/------ 101 = 101 5}} 100 102 Market St Ry 7s ser A-.-April 1940/Q J ------ 9934 100 7} 99 103 
t*Int-Grt Nor Ist 6s ser A_-_..1952)3 Jj------ 30% 32 13|| 304% 4244 | Mead Corp ist 6s with warr..1945IM N 104 | 104 10434! 30) 103% 107 
*Adjustment 6s ser A_.July 1952!  Naeecteea 1054 10%] 7/| 1034 173 | Metrop Ed Ist 4s ser D__._- 1968iM 3 106 | 106° 106% 42) 106 109 
1st 58 series B__........-- S63 §j.----- 30 30 5i| 30 10% Metrop Wat Sew & D 5448_..-1950'A O ----- -| 102 102% 6) 100% 104% 
*ist g 5s series C_____.-.-- 1956 3 3} 29 28% 29% 3\' 28% 40 $t°Met West Side El (Chic) 48.1938 F_ A ------ *9 12 jco--|| 11 1694 
internat Hydro El deb 6s_-.-- 1944 A O| 744%] 74% 7644; 70|| 71% 90 @Mex Internat ist 4s asstd....1977 M $ ----- -| *24% 4% ---- 3 5% 
Int Merc Marine « f 6s.......- 1941/4 O} 72%! 72% 74 49), 72 89% #48 (Sept 1914 coupon)--..-- 1977|M $ ------| .*244 ----- -=--| caeneh > mii 
Internat Paper 5s ser A & B_..1947 J Jj 100%; 100% 101 33/| 99 102% | ®Miag Mill Mach Ist 8 f 78....1956|3 D,------ *23 28 |----|| 24% 26% 
Ref s f 6s series A_.-_....-- Mm S| 9655] 9535 9696 23/] 9534 10154 | Michigan Central Detroit & Bay | | 
Int Rys Cent Amer Ist 5s B_..1972 M N|------ 85 85 li} 83 95 City Air Line 4s___...... 1940 3 J ------|*104}4 104% ----'| 10334 105% 
ist lien & ref 6}4s_-_.----- 1947 F Al-....- 95 96%! 17|| 94 102 Jack Lans & Sug 348.....- 1951\M $ - OR sekeuleneell cain) wale 
Int Telep & Teleg deb g 4348-1952 3 Jj 67 67 70% 39)| 63% 75 DONE BOER. . cn cannceceed 1952 M N - 108 108 1'' 104% 110% 
Conv deb a dy ay Naddmedeeese 1939 3 Jj} 88%) 88 89% 270)] 79 89 Ret & impt 43s series C_...1979|J J - 105 = 105 3 101 ~=:108 
weeencenennnne 1955 P Al 72%4| 72% 7344, 94 67 80 t*Mid of N J ist ext 58_......1940|A O -- #424 ----| 42 90 
t*lowa Contral Ry lst & ref 48.1951, 6 6 6%4| 86 3 9 as 4 be Ry & Lt lst 58 B 
James Frank & Clear Ist 48...1959)3 D/--.-..- 954% 95%) 23/| 93% 102% 
Jones & Laughlin Stool 4348 A.-1961 M 102%} 102% 10334} 58]] 100 106 
Kan & M ist gu g 48_.._-_----- 1990/A O}------ *101% -.... ----|]} 101% 108 
t#¢K C Ft S & M Ry ref g 48.1936|)A O| 49 49 49 6} 49 66% 
Certificates of deposit... -.-..-- A O| 44%] 42% 44%) 9// 42% 
Kan City Sou ist gold 3s_...-- 1950|A O}| 84 84 85%) 55] 84 95 
Ret & impt 5s....---- pr 1950/3 Jj 8134) 81% 85%] 20]) 81% 100 
Kansas City Term Ist 48... -. 1 5 Jj 108 1 108} 87|| 106 109% 
Gas & Electric 4s_..1980/3 Dj------ 102% 103 9]| 102% 105 
*Karstadt (Rudolph) Ist 6s...1943|M N/-...-.. % 404}--.-]] 40 
*Ctfs w w stmp (par $645) --1943).._./-----. 11%) «611% li} 11% 25 
*Ctfs w w stmp (par $925) -.1943)___.|--..-- *21 ----|] 21 31 
*Ctfs with warr per eae). eenglhh es cat ree... essau nical oe 35 
Keith (B F) Corp Ist 66_..-.-- 1946|M S| 98% 9834 99 3]| 96% 99 
Kentucky Central gold ta amie 1987}3 Jj--..-- *108% 110 |--.-1] 108 115% 
Kentucky & Ind Term 4s...1961|3 J/---..- *_... 96%'----]| 97% 101% 
BOAMONG, cc cccccccenacsese 1961)3 Jj------ 07 sence ‘le.-]] 993% 107% 
yoy TEES ES 1961)3 Jj---.-.'*104 109% --.-|] 109% 109% 
ERE 1961|5 J oooon=/*103 107 4|----|| 107% 108 
wy County El L & P 5s..-.-- BOBTIA Qleccdcclacces coccs |----|} 101% 102 
Purchase money 6s. -- ----- A O} 151%) 151% 151%) = 2)| 146% 161 
Kings County Elev Ist g 48...1949/F A/....-. aos 99% ----|| 99% 108% 
Kings Co Lighting Ist 58...... i Bindauss 109% 109%; 10]| 109% 114 
ref 6s.....----- 54 J} eon nee *112% 114 |....1) 112% 119% 
Kinney (G R) 5s ext to....-- 1941/J D)--.... *10144 102% ----,| 101% 102 
Kresge Foundation coll tr 48--1945)J J) 103 | 102% 103 | 75|| 102% 111% 
3s collateral! trust notes. ..1947|/F Aj..-.../ 98 98% 16] 98 102% 
t*Kreuger & Toll secured 58 
Uniform ctfs of deposit. -- --- 1959]_...] 49%) 49 50 25]] 433% 50% 45% 
Laclede Gas Light ref & ext 5s- raed A Oleocace 93 93%' 14/)] 90 101 18% 
Coll & ref 52 series C__.-- 1953\|F Aj 5834 58% 59% 26) 56% 70% 48% 
Coll & ref 5 4s series D_..-- F Al 58% 58% 59'4| 21] 56 70% 
Coll tr 68 series A_.......-- Jacdse*eccn CH ica ee 
Coll tr 68 series B_...-..... 1943|/F Aj......\%... 62 |----|| 55 tes of deposit 
| Lake Erie & Western RR— , o Pac 3d 7e ~4 at4% July.1938 | t. 954) ---- 100 
5s 1937 extended at 3% to.-0007 iD: Beanie -| 99% 99% 15]] 98% 99% Mitouhek Ohio gen gold 48. ..1938)M $ ------ 83 4|---- 97 
30 gold Gs... ............<- lid J ..-... *100% 104% ----|] 100% 106% Montgomery Div ist g 58..1947|F A|------ 44 44 43% 54 
Lake Sh & Mich Sog 8ig0 72221907 J D; 101%, 101% 102%, 12/} 98 109% Ref & impt 4s8-.-..-.-.-- 1977|M $ ------| 294% 29% 28% 39 
Lautaro Nitrate Co Ltd— *Beoured 5% no notes. .......- 1938|M $ ------| 30 304) 6) 295% 39 
“ist mtge income reg --...-.. 1975)..-.| 3134) 30% 31%) 40] 3034 3434 | Mohawk & Malone ist gu g 48.1991)/M 8 87 88 9) 87 
Lehigh © & Nav ef 4s A....1954)3 J) 95 944% 95 | 29)| 92% 106% | Monongahela Ry lst ser A 60|M Ni--..--| 107% 107%] 33)) 105 111 
Cons sink fund 4s ser C...1954'3 J)...... *.... 95 |..--|] 90 104% | Monongahela West Penn Pub Serv 
Lehigh & New Eng RR 48 A.-.1965 A O}...... ' 101% 102 10}| 100% 105 lst mtge 448....--.--- _--1960/A ©! 102%] 102% 102%! 27]| 100 108 
Lehigh & N Y Ist gu g 48--..-- 1945 M $ ...... ts. |) WH isccen Oe 6s debentures _........-.-- 1965|A O ..-.--| 101% 101% 3} 101% 110 
Lehigh Val Coal lst & refef 58.1944 F Aj 96 96 96 96 100% | TMont Cent Ist guar 6s...... 1937|J J\..-.--'*100 100 4 |---|} 100'' 32102 
le & ref sf 58......------ 1954 F A}..... -| 61% 61%) 5] 61% 78 {ist guar gold 5s......-.... 1937|J  J)---.--|*----. 102 |----|| 100%2 1 
let & refet 58.......-.--- 1964 F Aj..-... 56 56 li] 56 77 
let & refaf 58........-.-- 1974 F A| 57 57 57 1 75 
Secured 6% gold notes. ...-. 1938 J J'...... *95 97 |.---|| 95 100% 
Leb Va) Harbor Term gu 58....1954 F A ......; 101 101 2, 98 107 


























For footnotes see page 4311 














































































































































































4310 New York Bond Record—Continued—Page 5 June 26, 1937 
=. Friday Week's = __ | Friday Week's 
BONDS 23S) Last Rangeor | 3 Range BONDS 23 Last Range or 3x Range 
N. ¥. STOCK EXCHANGE | §$| Sale | Friday §3|| Since N. ¥. STOCK EXCHANGE | $§¢| Sale| Friday $|| Since 
Week Ended June 18 ES| Price |Bid & Asked| 2 Jan. 1 Week Ended June 18 Sa} Price |Bid. & Asked Jan. 1 
High| NO. \\Low High Low High| No. ||Low High 

Montana Power Ist & ref 3%{8.1966|J BD) 9234) *9234 9334) 39/) 92 998% | tNorthern Ohio Ry lst guar 5e— 

Montreal Tram Ist & ref 5s....1941|J J}-.---- 994% 99%] 211 99% 104 *April 1 1934 & sub coupons_1945]--.--|------ *85 =. ---- ----)| 75 88 
Gen & ref s f 58 series A....1955/A O}------|*----- 86%4|----|] 83 85 *Oct 1935 and sub coupons. _1945|-.--|------ *7234 ----- ----]} 87 87 
Gen & ref s f 5s series B_.._1955)A O}------ *_.... 86)4|----]]| 79% 86% *Stpd as to sale of April 1 '33 to , ‘i F 
Gen & ref s f 44s series C_..1955|A O}------|*----- 824|----|} 80 80 April 1 1935 incl coupons... 1945] ---.|------ 7244 72%) 31) 72% 81% 
Gen & ref s f 5s series D_...1955|A O|------| ----- ----- ----|| 84 84 North Pacific prior lien 48_._.. 1997/Q J] 10434] 10435 10534} 61)) 101% eto 

Morris & Essex Ist gu 348....2000|J BD} 87%| 87 8834] 41]| 85% 97% | Genllenry &ldg 3s Jan____- 2047|Q F| 73%] 72% 74 | 71 hs 
Constr M 5s series A-.....- 1955|IMN| 924| 92% 93 50]} 9214 102 Ref & impt 44s series A....2047|J 3) 97 97 98 21}) 96 106” 
Constr M 4s series B.....- 1955|M NJ ------ 82% 84%) 41] 82% 97 Ref & impt 6s series B_...-- 2047|J J} 111d] 111 = 11134) 133)) 10936 112 

Mutual! Fuel Gas Ist gu g 5s. . .1947|M N| 114%4/ 11494 114%] 22}] 112% 119 Ref & impt 5s series C___--- 2047|J J|------ 10234 10334} 10)/ 102 110 

Mut bg gg tL, s--2er * ------] ----- ----- ----]| 106% 111 Ref & impt 5s series D___..- 2047|J J|------ 10234 102% 3}} 102 109% 

Namm (A I) & Son&See Mfrs Tr— Nor Ry of Calif guar g 58__...- 1938/A O}------ *10434 105%]----|| 10434 104% 

Nash Chatt & St L ener A.” 1978 F Alj------ *9034 92 |---- 8% | Northwestern Teleg 434s ext_..1944/J3 Jj/------ *107% ----- ---|}| 104% 104% 

Nash Flo & 8 Ist gu g 5s.._.__- 1937|F Aj------ ----- 1004]----|]| 100% 102 Norweg Hydro-E! Nit 5s_...1957|M N| 10354] 10335 103%] 15]| 100 105% 

Nassau Elec gu g 48 stpd__.._- 1951)3 J| 40%} 40 4034} 23) 39 63 

Nat Aome 4}4s extend to__-_- 1946|J Dj------ *100 1004 |----||} 95 100% | *Og & L Cham Ist gu g 4s__... 1948/3 3} 22 22 22%) 18]) 20% 33 

Nat Dairy Prod deb 3%8 w w_.1951/M N| 10244] 10234 103 | 133)) 192% 107 Ohio Connecting Ry 1st 48....1943|/M $/------ *108% ---.. ---|} 10934 109 

Nat Distillers Prod deb 434s_..1945|M N| 10434] 1045g 10534] 142]/ 193 10634 | Ohio Edison Ist mtge 4s__..... 1965|M N| 104 104 10544] 49]/ 10134 106% 

Nat Ry of Mex pr lien 434s____1957 let mege dike. ...........- 1972\5 Jj 98 98 100 36]; 98 100 
4s Jan 1914 coup on_._.- 1957|J J]------ os ---- 4 4 Ohio Indiana & West 5s..Apr11938/Q Jj------ *102% ...-- w-cl] = 2s csee 
4448 July 1914 coup on....1957|J 4J}------ ot, See ---- 4 4 Ohio Public Service 7s weoees' A O| 109%] 10934 110% 7}| 109%4 113 
4348 July 1914 coup off....1957|J 4|------ “2% owe ein emus lst & ref 7s series B_.___... 1947/F Aj 1094] 10934 10935} 4) 10934 112 

@Assent warr & rcta No 40n'57|----| 336} 33s 3%) 22]| 33 63% | Ontario Power N F Istg 5s....1943|F A|------ 111% 112. 2}) 11044 115 
4s April 1914 coupon on...1977|A O}------ *2% 5 |----l] 4 4 Ontario Transmission Ist 5s_..1945|M N|------ @108% @108%} = 1}) 107 36 115 
48 April 1914 coupon off....1977|A 0j------ *2%$ ----- ----]} ....  ... | Oregon RR & Nav com g 4s_._.1946/3 D/------ 1234 112% 5}) 106 114 

*Assent warr & rcts No 5 on °77|----|------ *344 5K |---- 3% 6% | Ore Short Line lst consg 58....1946|J 3]------ *117¥6 ----- ----|] 116 121% 

Nat RR of Mex prior lien 4}4s— Guar stpd cons 5s. ......... 1946|J J/------ 119 =119 2}) 117 123 
Assert warr & rets No40n.1926|3 J} 5%| 54% 5%] 19) § 78 | Ore-Wash RR & Nav 4s__..... 1961|3 J} 10634) 10534 107 71}} 10336 107 %4 
4s April 1914 coupon on....1951|/A O}------ *25g .---- ----]} .... Ll. | Oslo Gas & El Wks extl 58... . 1963|M sj 101 | 101 101 7|| 99% 102% 
#48 April 1914 coupon off....1951|A Oj------ *2% .-.-- ----|]| ....  _... | Otis Steel Ist mtge A 4s. ...1962/J Jj------ 9144 9234] 21]| 87% 92% 

*Assent warr & rctsNo4on'5i|----| 3%} 34 3%) 14) 3% 

Pacific Coast Co Ist g 58_..... 1946/3 D]------ *64 68 |----|| 68 82 

Nat Steel Ist coll s f 4s_....__- 1965/3 D] 105%] 10534 105%] 163]| 1923 107% | Pacific Gas & El 4s series G____1964/J Dj} 10534) 10534 10734) 50)/ 103) 111 

t*Naugatuck RR Ist g 48_____ 1954|M Nj------ *70 86 |----]| 77 93% 1st & ref mtge 3%sser H...-1961|J D} 10034] 10044 102%) 55)| 995§ 107 

Newark Consol Gas cons 5s. ...1948|J D)------ 1193g 119%} 11/118 122% Ist & ref mtge 334s ser {--..1966|J D| 9734] 9735 98%) 27]) 91 100 

t*New Eagiend } ae guar 58...1945|J 4J/------ 57 57 ll} 57 82 Pac RR of Mo Ist ext g 48___.. 1938|F Al------ 98 98 1}; 98 102% 
*Consol guar 48..__....._. 1945|J Jj------ *55 64 |----l] 55% 74 2d extended gold 5s_.__.._- 1938/3 Jj|------/*----- 98%\----|| 99% 102% 

New England Tel & ‘Fl Be A~--1963 3 D| 124%] 1234 124% 118% 127 Pacific Tel & Tel 34s ser B__..1966|A Oj 100 100 100% 99 105 
lst g 4348 series B_________ 1961|M Nj 119%] 119% 120 6]] 116% 125% Ret mtge 34s ser C_______- 1966|J DI------ 100% 101 6}} 985% 104 

N J Junction BR guar lei 40271086 F Alj------ *100—s«.-.-- ----]] 100% 101 Paducah & Ill ists tg 4340... 1956/0 5j-.---- 104 = we - =e cocel] acne oe 

N J Pow & Light Ist 434s______ 1960)A O| 10634] 10634 107 45]] 10446 107% | $t®Pan-Am Pet Co (Cal) conv 68 °40|J D}------ *36 a7 j.<cdl OF. 8 

New Orl Great Nor 58 A-__.._. 1983{J §j-.----]*...-- 87}4!----|| 87 98 *Certificates of deposit. ......_- tee NeOREs *36 42 |----|] 4334 57% 

NO&NE Ist ref & imp 448 A1952|3 Jj------ 754% %75's| .21| 75 8534 | Paramount Broadway Corp— 

New Ori Pub Serv Ist 5s ser A__1952/A O}------ 9434 +96 27|| 92% 108% lst M sf g 3s loan ctfs_____- 1955)F Aj 6534) 6534 6634) 77|| 6534 75 
First & ref 58 series B_._...1955|3 Dj} 95 94 9534] 36]] 92° 103 Paramount Pictures deb 68_...1955|J J|------ 99% 100%] 18]] 99% 105% 

New Orleans Term Ist gu 48...1953|/J 3|------ 92 v4 81} 90% 100 34s conv debentures. ___.-- 1947/M S| 88%) 87 8834) 31]) 86 91% 

tseN O Tex & Mex n-¢ ine 58_-1935)A O}------ P.n000 48 |----|] 44% 51% | Paris-Orleans RR ext 5348____- 1968|M 8} ------ os 6! 1) 94 | 103 
1st 58 series B___.....___- 1954|A Oj------ 49% 493% 21) 48% 59 t*Park-Lexington 6 \s ctfs_...1953/J 4J|------ 45 45 Q 206 a 

Certificates of deposit ARETE 5. eoee}|------ 49 4944) 31) 46% 54% | Parmelee Trans deb 6s--_____- 1944|A O}------ 60 60 2}; 60 77% 
*1st 58 series C__.......--- 1956|/F Aj------ *48 50 |----]| 48 60 Pat & Passaic G & E cons 66_..1949,M S| 117%] 11756 11755) 2 anes 4s 
let 4348 series D__..__.__- 1956\/F Aj 48 48 48 4i| 46 55% | *Paulista Ry Istrefsf7s_____- 1942|M Aas 90 90 2 90% 
*1st 534s series A_._______- 1954|A O| 5244) 5234 5234) 10]) 51% 62% | Penn Cogu 3scolltr A__.._- 1937|M $}------ *100% ..... o<-- 1004 101 

*Certificates of deposit... _..- o<-.|------ 5034 51%] 45i) 48% 57 Guar 3 }s coll trust ser B___1941/F A paced +4 + : 10136 108 

1942/J D/------ + 

N & C Bdge gen guar 4}4s____. 1945|J_ 3}------ i a ----]} 110 113% 4'J Dj-.----|*----- 10534!----]| 104 107% 

IN Y Cent RR conv 6s_.______ 1944|M N]------ 101% 102 41] 101% 135% M Ni--.---- 107 107 2 110 
Consol 48 series A_...____- 1998/F A] 96 96 97 77\| 95 106% F A| 103 | 102% 103 43] 99% 106% 
10-year 3%s secs f...__... 1946|A 0, 101%} 101% 102 72}| 99% 103% a 
Ref & impt 4s series A... -2013/A 0! 8635| 8634 88%4| 136]| 8615 96% | Penn-Dixie Cement Ist 6s A_..1941|M $| 100 | 100 10034) 22|) 9936 102 
Ret & impt 8s series C at ate 2013/A 0, 96%] 9654 96%] 142]] 94 103 Penn-Glass Sand ist M 44%s_..1960|J D|------ 10434 10434] 10)) 10335 105% 

Conv secured 3(s8__.._.-.- 952|M N| 106%] 1065¢ 10734| 246]| 104 109% | Pa Ohio & Det Ist & ref 4348 A_1977|A O} 107 107 107 12|} 103% 107 

N Y Cent & Hud River M 3 s_ 1997)5 3} 96%] 9634 96%] 137]/| 94 105 434s series B_____________- GREE CINE cael basen . ness ----|| 10934 109% 
Debenture 4#__...........- 1942)3 J} 105 | 104% 105 12]| 10434 108% | Pennsylvania P & L ist 4348.--1981|/A O}] 10034] 10035 10134) 229)/ 100 10634 
Ret & impt 4348 ser A_____- 2013/A O| 8734] 8744 8834] 123]| 86% Pennsylvania RR cons g 48__..1943|M N}------ 108 =109 5}| 108 = 112% 
Lake Shore coll gold 334s_._._1998|F Aj] 9034] 9034 9144} 71/| 88% 98 Consol gold 4s............. 1948|M N|------ 11234 11234] 14]) 109 116% 
Mich Cent coll gold 3448....1998|/F Aj 8924} 89% 91 36]/ 88 4s ster] stpd dollar May 1 1948|M N|------ 112% 11234] 4] 109)6 116% 

IN Y Chic & St L Ist g 4s_____ 1937|A O/}------ 10034 102 19]} 100% 102% Gen mtge 3%s ser C______- 1970|A O| 98%| 98% 9934] 141]) 9634 103% 
Refunding 5 }4s series A... 1974/A O} 96 96 97%} 111 105 Consol sinking fund 4348....1960|F Al------ 119 =:11944] 191) 115% 126 
Ref 4 4s serlesC..........- 1 M S$} 83%} 834 85%] 101]) 834% 95% General 4 }s series A__.....1965|J D| 11034] 11034 1115g] 84|| 10634 115% 
ho, he ae Oct 11938/A ©} 10044] 100 100%] 29]) 984 100% General 5s series B__.._._..1968|J DJ|------ 1183 11834] 93}| 11334 123 
4s collateral trust. ........- 1946|F Alj------ 103% 103%] 22]]} 100 105% Debenture g 44s. __.-.....1970|A O} 100%] 10134 10235] 134)) 9854 107 

N Y Connect Ist gu hs A....1953/F Aj------ 108% 109 3}} 106 109% General 4s series D_ ..1981/A O} 107 10634 10734 67|| 103% 111% 
1st guar 5s series B_.._____- 1953|F Al.----- re ---|] 109 109 Gen mtge 4sseries E______ 1984|J J/------ 106% 107%| 42)| 10344 111% 

sa Sony Ist gold 4g...._____ 1951/F Al 56%%| 5534 56%] 15]] 55% 72% Conv deb 3s........-.__. A O| 106%] 10644 107 | 317)) 105% 111% 

% notes........ ~--1938]A O| 5644) 56% 56% 6 72 Peop Gas L & C Ist cons 6s__..1943|/A O}------|*----- 118%]----|] 116% 121% 
of deposit.........__ bP PROS *554% 60 |----|] 55% 56% as eT 947|M $| 113 112 113% 2|} 112 117% 

N Y Edison 34s ser D__..___- 1965'A 0} 100 99% 100%] 45) 97 105% | Peoria & Eastern Ist cons 4s___1940|A O ------ 91 = 91%] 8] 90 99 

ist lien & ref 3448 ser E_.__- 1966,A O| 9954] 9936 100%] 14), 975% 105% *Income 48..........- April 1990] Apr ------ *13% 15% |----)] 154 26% 
e—See Erie | Peoria & Pekin Un ist 5%s_...1974|F A!------|*----- 11034|----]} 108 113 
N Y Gas El Lt H & Pow g 58-..1948'J D| 12134] 12144 12134] 11]] 116% 12534 | Pere Marquette Istser A 5s_...1956|J J|------ 102 = 102%] = 16)) 10036 106 
money gold 4s_. ._- 1949/F Aj 113 | 112% 113 8]| 109% 117% lst 4s series B........____- | Saaeaa 92 92 7}} 92 101 

Ist g 43s series C___._____ 1980|M S!-.---- 93 9354) 2]| 93 103% 

N Y Greenwood L gu g 5s_-__- 1946/M N]-__---- ae oe 97%|----|| 97% 101% | Phelps Dodge conv 334s deb.--1952|3 Dj 10934] 10734 109% |1371}/ 1067 111 

N Y & Harlem gold 3 4s_____- 2000'M N]------ #90935 ....- ----| 99% 107 Phila E Balt a Wash Ist g 4s_____ 1943|M N)--.---- 110% 110% 107. 113% 

N Y Lack & West 4s ser A_____ 1973 M Ni-.----- 97 97144] 12)| 94% 105% General 5s series B___._____ 1974|F Al-.---- *121 1234]----]] 116 129 
BATE Ben cecesensecte oe Ni...-=« enter 103%|----]]} 103 109% General g 4 4s series C_____- 1977) Jj 114 | 114 114 ij} 112, 119 

N Y LE & W Coal & RR 5\s- 1942'M N a *10044 101%]----|| 102 102 General 4s series D.____ - 1981/3 DI------ 112% 113 10}| 108% 117 

N Y LE @ W Dock & Impt 58.1943/J_ J|------ #1054 _---- .---|] 105% 106% | Phila Cosec 5s series A________ 1967)J DBD] 94%] 94 97 | 109]] 91% 106% 

N Y & Long Branch gen 4s____1941 10654] 106 106% 106 108% | Phila Electric Ist & ref 3%s___1967|M S| 102 102 10234} 101]} 102 103% 

t°N Y & N Eng (Bost Term) 48 1939/A O}------ *993¢ ..... at oS 68S t*Phila & Reading C & I ref 5s.1973|3 Jj 23 22% 25 | 115}]] 22% 50% 

t°N Y NH & H n-c deb 48____1947/M S/__---- *35 ee ee ee *Conv deb 6s_....-....._. 1949|M S| 1034] 10% 1034] 101]) 106 26% |) 
*Non-conv debenture 3 44s..1947|M Sj ------ *35 39%|----|| 3536 46% | Phillippine Ry Ist sf4s______- 1937|J 3} 20%) 20 21%} 21]] 18% 30 
*Non-conv debenture 334s..1954)A O] 35%) 3544 35% 35% 44% | Pillsbury Flour Mills 20-yr 6s__1943|A O}------ 107% 107% 1}} 106 §=108% 
*Non-conv debenture 48_..-1955|J J|------ 35 35 21] 35 47% | Pirelli Co (Italy) conv 7s. ._.__ 1952|M Nj------ *95 97 |----|| 85% 98 
*Non-conv debenture 48-_ -..1956|M Nj------ 35 38 3} 35 47 
*Conv debenture 3}4s______ 1956|J Jj------ 35% 35%] 311 35 45 PittsC C & St L4%s A_..___- 1940|A O ----|| 107% 111% 
*Conv debenture 6s8__.....- 1948/3 Jj 41 0 2 911} 40 60 es B 4448 guar... ...- 42|A O 109 113% 
*Collateral trust 6s......_- 1940/A O}-_-_---- 634% 64%] 10]) 60 71 Series C 44s guar_....____- 1942]}M N ----}} 109 113 
®Debenture 48__.__________ 1957|M N| 19%] 19 20 13}} 19. 87K Series D 4s guar___....___. 1945|M N ----|] 11336 113 
“lst & ref 44s ser of 1927__.1967|J D| 40%) 40 42 45}| ° 40 5 Series E 348 guar gold -.___ 1949|/F A ----]} 108 112% 
*Harlem R & Pt Ches Ist 48_1954|M N| 94 93% 94 13]} 90% 99% Series F 4s guar gold. __.._. 1953|J_ D ----]} lll) Lil 

Series G 4s guar...-......- 1957|M N ----]] 109 1144 
toN Y Ont & West ret ¢ 48... 1992 M $| 20%] 20 21%| 90]} 20 46 Series H cons guar 4s... .___ 1960|F A ----]} 109 11436 
te ea cad a 5|J D} 14 14 4 5] 14 42 Series I cons 4%s.__.------1963|F A ----|] 113 125% 

son ¥ Frovies ics & Denton as teasiA eS oc  , ----]]} 100 101% Series J cons guar 4}4s____. 1964|M N ----|} 111 124% 

N Y & Putnam Ist con gu 48__.1993|A O}------ 84% 86 2)| 83% 95 General M 5s series A___..- 1970|3 ,D 113% 124 

N Y Queens El Lt & Pow 3 }4s__1965}M N] 10334] 10344 104 12]] 101% 109% General mtge 5s series B_...1975|A O 2}| 113% 12344 

tN Y Rys prior lien 6s stamp._1958/3 Jj 105 | 105 105%] 30)) 105 105 General 4 4s series C___.._- 1977|5_ J 18]| 104% 107% 

N Y & Richm Gas Ist 6s A____1951|M N|__-_.- _ SRE 105%|----|] 106 108 Pitts Va & Char Ist 4s guar__..1943|M N _.--|] 112% 113 

N Y Steam 68 series A__-.___ 1947|M N| 104 | 104 105%] 41/] 102% 108 Pitts & W Va Ist 4}40er A....-1958 J OD 2 7 
ps mortgage 68........... 1951|M Nj__---- 102 102%] 26]| 9834 107 lst M 434s series B_.._____ 1958|A O ----|| 89 96 

mortgage Ss..........- 1956|M Nj--_---- 10034 102%] 15]| 98 107% lst M 434s series C__.__.__ 1960|A O 6|| 8534 9734 

to5N Y Susq & West ist ref 5s. 1937 3 J} 31 30 31 15]} 30 92% 

§°2d gold 434s. ---.--..... 1937|F Aj-.---- ep .---|| 79% 91 Pitts Y & Ash Ist 4s ser A____- 1948]5 Dj__---- *10814 111 |----|}.108 110 
General gold 6s........... 1940|/F Aj__-.--|*.---- 24%|----]] 29 69% lst gen 5s series B...._.._. QiF Al__..-- re _---|}119% 124 
Terminal lst gold 58. .....- 1943)M Nj_-_---- Roo 90 .--|] 100% 106% 1st gen 5s series C_.......- 1974/3 Dj__---- | Sn call ) Care wales 

N Y Telep Ist & gen s f 434s._.1939|M N/ 107 10634 107%| 98]| 106% 109% Ist 44s series D_.......-.. 1977|3 Dj__---- es ancn|] soca 

Trap Rock Ist 68......... 1946|J DIj__--.-- 84% 84% 1 3 Port Gen Elec lst 44s ser C_..1960|M S$} 59 57 59 66]} 54% 
6s stamped. -.----........ = Goes 8946 90 5i] 8934 98 1st 5s 1935 extended to 1950__._|J Jj|------ 106 106 1}| 105% 108 

son Y Westch & Bost let 4348.1946 z “3| 12%] 12% 13 23]| 123% 22% | Porto Rican Am Tob conv 68..1942/3 J) 75 75 77 8} 75 88 
Niagara Falis Power 3s. .._. 1966|M Sj 10134] 10144 102%] 21 109% | t*Postal Teleg & Cable coll 58 1953|J J} 20%} 20 24%] 292]] 20 45% 

Niag Lock & O Pow Ist 5s A_..1955|/A O}------ *107% 10734|----|| 106% 107% | Potomac Elec Pow Ist M 3348 1966)J J] 10134] 10134 10234] 10)) 100 106 
Niagara Share (Mo) deb 5348..1950|M N| 10134] 10134 102 25]| 100% 104 Pressed Steel Car deb 58....... 1951/3 J| 95 95 96 68]| 92 100 

Nord Ry ext sink fund 6}48.._.1950|A 0] 98%| 98% 100%| 24 % 109% $oProvidence Geo guar Geb 4s_..1957|M N|---_-.-- *134% 16%4)----|] 20 28% 

$t®Norfolk South Ist & ref 5s_.1961|F A] 27 26% 27%| 29] 2334 32% | t*Providence Term Ist 4s___-. 1956|M §j-__---- errr .--|} 85% 90 
Certificates of deposit. .......|---- 25 23 25 12]] 22 31 Pure Oll Cost 48 ww epee 1950/3 J) 112%] 110% 112%] 656]| 109% 131% 

$t*Norfolk & South lst g 58...1941|M N| 81 79 81 34|] 69 82 94s w w drawn bonds...1950|J 3} 109%] 10834 110%] 342]) 108 112% 

N & W Ry Ist cons g 48______. 1996}0 Al 116 | 116 117 7}| 112 ©6122 443 without warrants. -..... 950|\J J}_----- 105 105 4]| 10234 10536 

North Amer Co deb 5s._.___._- 1961) Aj____-- 103% 104 33]] 103 106% {x w drawn bonds_...... ~1950/J J|-_.---- 105 10534] --- -|]102'9321022"g2 

Be Aus Bdioen Gob G0 cur A-—.-1987 Ms} 103%| 103 103%] 13|]] 101 105% | Purity Bakeriessfdeb 5s_.....1948/3 J| 98 97% 98 10|} 9734 101 
Deb 5 }4s series B....Aug 15 1963|/F Aj 104 | 103% 104 36]] 101% 106% | $*Radio-Keith-Orp 
PR ft series C..... Nov 15 1969}M Nj 1014} 10143 102%} 33 107 for deb 6s & com stk (65% pd)-.-|J D|....--| ----- ----- coenl] eens snes 

orth Gent & ref 5s....... 1974|M Sj____-- 121 121 |----]} 120% 125% $*Debenture gold 6s.......- 1]J Dj__---- 10534 10634] 45}| 10534 12634 
“Gen & ret Meseries A... ...1974|M Sj____.- ae éncee ----|] 120 120 Co Jersey Cent coll 48.1951|A O} 97%| 95 97%| 7] 89% Hetty. 
Gen & ref 4s A......1997/3 J} 106%] 106 106%} 44/] 105 108% 
Gen & ref 44s series B___..- 1997/3 J} 10634] 10634 106%} 44}| 10534 108 
For footnotes see page 4311. { 






































































































































































| Volume 144 New York Bond Record—Concluded—Page 6 4311 
8_ | Friday Week's ' %__ | Friday Week's 
i BONDS S3| Last | Rangeor | 3 Range BONDS S3| Last | Rangeor |3,,|| Rance 
N. Y. STOCK EXCHANGE 35 Sale Friday §3 Since N. Y. STOCK EXCHANGE $5 Sale Friday §5 Since 
Week Ended June 25 Sa| Price |\Bid & Asked Jan. 1 Week Ended Juré25 Ex| Price |Btd & Asked Jan. 1 
Low High| No. \\Low High Low High| No. |\\Low High 
Remington Rand deb 4360 w w-1966 M 8S} 106%| 106% 107 41|| 106 115% | Third Ave Ry Ist ref 4s.....- 1960\5 J| 47%| 46% 51%} 155)) 46% 73 
Rensselaer & Saratoga 6s gu...1941|M N/__.-.- *109% -.--- aos the te Maen tee G8. oc ctkeese Jan 1960/\A O| 16%] 16% 19 183}} 16% 46 
Republic Steel Corp 448 ser A-1950|M S| 15634] 150 = 162 90|} 127 212 Third Ave RR Ist g 5s__----.-- 1937|5 J| 90 89% 92%} 44]] 8934 101% 
, Gen mtge 4s series B...-- 1961/F Al 95%] 95% 95%] 94/| 94% 100 Tide Water Asso Ol! 3}4s_---- 1952] 3 J| 100%} 100% 100%} 82), 97% 100% 
Purch money ist M conv 5}48 "541M NI 116%] 11634 11734| 22|| 108 130% | Tokyo Elec Light Co Ltd— r 
Gen mtge 448 series C..--- 1956|M N| 96 95% 96%) 69)) 9534 100 1st 68 dollar series_.....--.-- 1953|3 D 79% 80%] 17|| 73 88 
Revere Cop & Br ist mtge 4340.1988 3 Ji 102 102 103%| 28!) 100% 106 Tol & Ohio Cent ref & imp 3%s 1960|J D} 1044) 1044 105 26]|} 101 108% 
*Rheinelbe Union s f 78..----- 1946)3 Jj_.-.-- i Ct Law. = Tol St L & W Ist 48_.....---- 1950|A O|------ 99% 99%] 6)| 97346 103 
*Rhbine-Rubr Water series 68..1953)3 J| 24%) 24 25 14 18 25 Tol W V & Ohio 4s ser C___---. rt 2 * pees 2! Sear iene otitis 
Rhine-Westphalia El Pr 7s---1950)M N) 25 25 25 1|| 19 26% | Toronto Ham & Buff Ist g 4s..1946)3 D/------ *103% ----- ----|| 102% 107% 
*Direct mtge 68. . -..------ 1952|M N}....--. 244% 24% 411 19% 25 | Trenton G & El Ist g 5s__---- 1949|M S|------ *117% ----- oobull aa. cae 
*Cons mtge 6s of 1928..---- 1953\F Al 25 25 25 5|\| 19% 26% | Tri-Cont Corp 5s conv deb A-.1953|J Jj------ #113, «115 |..-.1] 115 1238 
Cons mtge 6s of 1930_.---- 1955|A O}_...-- 24% 24% lll 19% 26% | Tyrol Hydro-Elec Pow 748---1955 ™M N|------ 97% 98%} 2); 90 100 
t§*Richfield Ot! of Calif 6s..1944/M N|__.... *40% 44%)----|] 45 66 Guar sec 8 f 78_......_.---- 1952/F A| 96 96 96 1]} 90 96 
*Certiticates of deposit... .-.-.--- 3 Sper *40% 44%)---- 44% 66 
Ujigawa Elec Power s f 7s. ...1945|M Sj------ *96% 97%)----]| 85% 97 
Richm Term Ry Ist gen 56....1952)3 Jj_..... 168 © wanes i dail 10834 104% | Union Elec Lt & Pr (Mo) 68.-1957|A O| 103%] 103% 104 27|| 103% 107% 
*Rima Steel ist 6 f 78.---..--- 1955|F Aj 60 60 60 5i| 5334 60 qUn EL & P (Ill) lst g 548 A_1954|/3 Ji------| <----- -z5-- ~---|| 1022732106 % 
t®Rio Grande June Ist gu 5e..1939;J D)_..... *_.. 89%]----|| 91 91% | t#®Union Elev Ry (Chic) 5s..1945|A O|------ *14 18 |----|| 16% 23 
*Rio Grande West Ist gold 48_1939|/J J)_...--. 72 74 12|} 6934 84 Union Oil of Calif 6s series A-.1942|F A|------ 117 118 10}] 116% 121% 
let con & coll trust 48 A...1949/A O} 35%) 35% 36% 9}| 35 52% 3}4s8 debentures_........... 10ND. Jiesno-> 109 109%} 21}} 108 114 
Roch G & E 4s series D..--- 1977|M $}....-.. MEE cote ----|| 116344 116 Union Pac RR ist & id gr 48..1947|J 3] 112%] 11234 1134) 102)) 110 116 
Gen mtge 5s series E....---. 1962|M Sj_...-. *108% ....- ee, 10383 lst lien & ref 48_...._.. June 2008|M S| 1064] 106% 107%| 63)| 103 109% 
§t°R I Ark & Louis Ist 4}4s..1934|M S| 17%| 17% 18 11|| 17% 28 Ist lien & ref 68....... June 2008|M Sj 11434] 114 11434] 20)) 11136 116% 
*Rubr Chemical s f 68......- 1948|/A O}....-. 25% 25% 2|\| 20% 25% 34-year 344s deb___.___...- 1970|A O| 95%| 9534 9635) 26)]) 9334 10134 
*Rut-Canadian Ist gu g 48....1949/J J)_.---- 20% 20% lj} 20% 32% 35-year 334s debenture_-____ 1971|M Nj 96 95% 96%) 41)) 92% 101% 
¢Rutland RR let con 4%e...1941|/J 3) 25%| 25% 25%] 14|| 23 3434 | United Biscuit of Am deb 58_.1950/A O|------ 106% 106%) 4|| 105% 109 
Saguenay Power Ltd Ist m 43481966/A O| 100%| 100% 101 41|| 99% 1043 | United Drug Co (Del) §s_..-1953/M S| 96%) 96 96%| 102]| 95% 103% 
St Joe & Grand Island Ist 48..1947|/J Jj_..... SIRT i -nocedl _..-|| 107 112% | UN J RR & Can gen 4s____.- 1944|M S|------ *1114 112 |---.|| 111 114% 
qs8t Jos Ry Lt Ht & Pr 1st 68..1937|M N/_...-- 98% 99 14|| 97 1012% | $2¢United Rys St L ist g 4s_..1934/J J)------ 25 25 2 
St Lawr & Adir Ist g 5s_....-.- SGT neces + 9934|----|| 100 103% | US Pipe & Fdy conv deb 3348.1946/M N| 120 120 120 1\] 120 170 
BO OIE GAisil adecncccccee 1996)A O}__.... *_.. 101 |----|]} 98% 102 U 8 Rubber Ist & ref 5s ser A..1947|\3 J| 106%| 106% 107%| 83)) 105% 107 
St Lom Iron Mt & Southern— Un Steel Works Corp 6s A- 1951 B: Tol -asoon 30 30 1 2 
$Riv & G Div Ist g 48_...- 1933|M N| 76%] 76% 78%) 9]| 75 89 *Sec a f 6 4s series C______ 1951|3 Dj|------ 0 30 1|| 24% 32% 
*Certificates of deposit... .....-- wee TE 77 77 6|| 76% 88 ¢Sink fund deb 6s ser A__.1947|3 J|------ 29% 29%] 41) 22 32 
Utah Lt & Trac Ist & ref 5s...1944|A 0} 98 98 98%] 12]]} 96% 105 
t°S L Peor & N W Ist gu 58...1948/J 4/------ 36 36 10|} 36 48 Utah Power & Light Ist 58...1944|F A| 1004} 100 101 75|| 98 106 
St L Rocky Mt & P 58 stpd_..1955|J 4J}------ 82% 82%] 5i) 82 85 t®Util Power & Light 5)40..-1987 53D 4934 5ol| 49% 69 
t¢St L-San Fran pr lien 4a A..1950| 5} 22%] 22% 2334) 35)) 22% 37% *Debenture 5s...........-. 1959\F A| 4934] 4934 50 97); 49 67% 
*Certificates of deposit... .___ woe 19% 21 6|] 193% 33% 
*Prior tien 58 series B_..... 1950|5 3) 22%) 22% 23 5i| 22% 36% | Vanadium Corp of Am conv 5s_1941)A O 102 101 102 4|| 98 
Certificates of deposit... ..-_- _---} 19%] 1934 19%] 11|| 1934 3334 | Vandalia cons g 4s series A...-1955 D Alscoocshiscces <oaee ----|} 110% 110 
*Con M 4s series A__.._- i978\M S|} 21%) 21% 22 14|} 21% 33 Cons s f 4s series B________- 7|M NI------ Pili: panes _---|| 110% 113 
*Ctfs of deposit stamped_____ elie ee 19 19%] 132|| 18% 30 $*Vera Crus & P Ist gu 4hia2 1094 J Jj------ 3% 3 
28t L SW Ist 48 bond ctfs____1989|M N/------ 83 84 33]} 80 100 §$¢July coupon off_.........___- ie, BMeesoue *3% 3%4|---- 4 
2d g 4s inc bond ctfs...Nov 1989|J 4}------ *50% 58 |----|| 50 74% | ®Vertientes Sugar 7s ctfs__.__- 1942|J D} 21 20% 22 20% 41% 
§* 1st terminal & unifying 6.1952|3 4J/------ #4814 50 |...|| 4934 65% | Virginia El & Pow 4s ser A_---1955'M N| 10724} 107% 10844} 26)| 104% 109% 
Gen & ref g 5s series A__..1990|3 J ------ 35% 35%) 1) 35% 54 Va Iron Coal & Coke Ist g 5s..1949 M S/------ *58 59%|---.| 57. 67 
St Paul & Duluth Ist con g 48_.1968|4 D ------ . 2 ----|, 106 109% | Va & Southwest Ist gu 4s__._- 2003)3 J|--5-57 105 105 4) 103 110 
t¢St Paul E Gr Trk Ist 4%s_..1947|3 J ------ *20 25 |---|] 28% 37 OE CE Ras cp cenknbimnacn 1958'A O| 97%] 96% 97%) 11 94 101% 
t*St Paul & K C Sh L gu 4%s_1941|F A ------ 17% 17%) 41) 16% 27 Virginian n Ry 33s series A_~...1966,M S| 104 | 103% 1044) 60)) 101 10734 
{St Paul Minn & Man 5s__._.- 1943\J J -.---- 101% 10134] 11]| 10134 103% | 
tPacific ext gu 4s (large)...1940|3 J ------ 104% 104% 1l| 101% 106% | t*Wabash RR Ist gold 5e___-_- 1939.M N| 90%] 90% 92 36)|| 904 103 
St Paul Un Dep 58 guar.._... 1972|3 J| 11834] 118% 1183s] 24]) 113 124 COREE Bick rbdbinanchind 1939/F Al------ *78 a a Pe ee 
1st lien g term 4s______..- 954|3 Ji------ es 79%\----|| 8246 86 
8 A & Ar Pass Ist gu g 48__-.- 1943/3 J| 10134] 101% 102 52|| 99% 103% *Det & Chic Ext Ist 58__._- 1941|J 3}------ 97 97 2|| 97 106% 
San Antonio Pub Serv Ist 6s..1952|3 J ba 110% .---|| 108% 112% Des Moines Div Ist g 48...1939|3 J)------ ¥.- ~~~ 72%|----|| 74% 81 
San Diego Consol G & E 4s... MN 1085, 10|} 105% 110% *Omaha Div Ist g 3}48__-_- 1941|A O| 62%] 62% 62%| 1)| 62% 71% 
Santa Fe Pres & Phen ist 5s_.1942|M $ 114 5i} 110 «115 *Toledo & Chic Div g 48_...1941/M Sj------ ete 91%|.---]] 97% 99 
t¢Sehulco Co guar 6}48.....- 1946|3 J 35 ,----|| 26% 41% | t®Wabasb Ry ref & gen 544s A_1975|M S| 3016 30% 32 36|| 304% 44 
Saar aoe bs one 25%| di] 25% 43 Certificates of deposit.._..__|----|------ ee $3. \...08. -33..-416 
*Guar s ft 6348 series B_.._- 1946|A 0 28 |----|] 273% 44 Ref & gen 5s series B___._- i976\F A| 30%] 30% 30%) 8|| 30% 

ENS REET SRE, woos 26 2)| 26 43% Certificates of deposit. _..___|----|------ ere 30 |.---|} 32 41 
Bcloto V & NE let gu 4a ik Bho 1989|)M N/_.....|*113% --.--- ----|] 113% 121 Ref & gen 434s series C___.1978|A O| 29 29 29 1i]} 29 43 
$t*Seaboard Air Line Ist g 48.1950|4 2 31 lj} 27 35 Certificates of deposit. ...___|----|------ 27% 27%) 10)| 27% 39 

$*Gold 48 stamped_....... 1950|A O 25% 6]| 24 36 *Ref & gen 5s series D____.- 1980|A O| 30%] 30% 30% 3}| 30% 44 
*Adjustment 58........ Oct 1949|F A 7 1 7% 13 *Certificates of deposit. ....._|----|------] ==--> 772-7 ----|} 28% 40 
$*Refunding 48. _......... 1959|4 9 12%} 86} 12 20 Walker (Hiram) G&W deb 4{s 1945|----. 105 | 104% 105 88}' 104 109% 
*Certificates of deposit. _...-- secs 11%} 27|} 10% 20 
1st & cons 6s series A__._.. 1945 Ss 15%| 95)] 15 23 Walworth Co Ist M 4s_...... 1955)A O| 78 78 80 54|| 77% 90 
Certificates of deposit......- mane 14%] 26)| 14 22 6s debentures. ............ 1955|/A Oj------ %% 5|| 94 99% 
$*Alt & Birm Ist g 4s____.. 1933|M $ 30%| 5|| 30% 38% | Warner Bros Pict deb 6s__-_- 1939|M 8} 95 94 95 29]} 93% 10034 
t*Seaboard All Fla 6s A cts...1935|4 2 7%\| 52 7 14\% | t®Warner-Quinlan Co deb @s... 1899 Ms} 47%| 47 4834] 60]| 44% 55% 
*Series B certificates... ...- 1935|F A 7 2 7 14% | t®Warner Bros Co deb 6s--... 1941|M 8 55 55 56%] 30]) 55 76 
Warren RR Ist ref gu g 3448_.2000|/F A\------ #..... 75%|----|| 77 80 
Sharon Steel conv deb 4}40..-1951 MNI_____. 107% 108 15|} 107% 117% | Washington Cent Ist gold 4s__1948/Q m bGgewoee *96 101%]|..--|| 101% 102% 
Shell Union Oi] deb 3 %s__..-- 1951/M S| 9634! 96% 98% 64 95% 102 Wash Term Ist gu 3s...--.. 1945|F A|------ 107% 107%) 1)) 104% 110 
Shinyetsu El Pow Ist 6 }4s__.-- 1952|J O}.-.... 88 10!|} 81 89% lst 40-year guar 48___..___- 1945|F Al------ ne ~--|| 110% 112 
¢§Siemens & Halske s f 7s___-_- 1935|3_ Ji__..-. GRIEG S onced met Fo Wash Water Power s f 5s____- 1939/3 J\------ 106 1074 104% 108 
*Debenture s f 64s. -.....- 1951|M $j___._. Ona: Galina 50% 73 Westchester Ltg 5s stpd gtd_.1950|J D/------ *1183%% 121 j-.--]}] 116 127 
*Silesia Elec Corp 6 4%s8_....-- 1946|F Aj_...-- ee ----|] 183 24 West Penn Power Ist 5s ser E.1963|M S/------ 119 =—«:1119 5]} 117. 123% 
Stlesian-Am Corp coil tr 7s....1941)F A] 71 71 71 2\| 68 1961|3 109 109 1}} 106% 109% 
Skelly Oil deb 4s..._..._._._. 1951|\3 J} 99%] 99% 99%] 9} 97 r 105 105%] 31]| 102 100% 
Socony-Vacuum Oil 3}4s..... 1950 A Ol 105 | 104% 105%] 71)| 100 A 103 103%] 100|| 99% 106 
South & North Ala RR gu 58..1963)4 9}------ 22 122 1|| 118 J 107. +=—+:108 20]| 105% 108 
{South Bell Tel & Tel Ista f 581941 3 J}-.---- 105 105 4] 105 108 
Southern Calif Gas 4}4s______ 1961™ S| 10644] 106% 107 11] 105 1075 | West N Y & Pa gen gold 48.__1943)A O}------ 108% 108%} 7} 106 111 
lst mtge & ref 4s_._.._.... 1965|F Al 105 105 106 26)) 1015 106 t®Western Pac Ist 5s ser A__.1946|M S| 30 29% 30%} 52]; 29% 40 
Southern Colo Power 68 A_...1947|\4 4] 105%] 105% 105% 21] 103% 106% 58 assented .............. 1946|....| 2934] 3034 3044) 35)) 29 3 
Southern Natural Gee Western Union coll trust 5s..-1938|3 J| 100%} 100% 102 131]| 101% 104% 
. 1st mtge pipe line 4}4s___-- 1951/4 | 98%] 98% 98%] 3]| 97% 1016 Funding & real est g 4348...1950|M N|------ 91 99 7il| 91 111% 
So Pac coll 4s (Cent Pac coll)_1949|J, D}| 94 93% 95 54]] 91% 99 25-year gold 5s...........- 1951)J D} 89%] 88% 99%] 183)) 88 107% 
Ss 8 a Lines) A...1977|M 8] 9434] 9414 9534] 69]) 92% 100% PEL ciiaiccowmerecve 1960|M S| 89 87 99%} 197|| 87 109% 
Spas ye ae 1968i\M S| 84%} 84 86 63], 84 98 Westphalia Un E] Power 68..1953|3 Jj------| 24 24% 711 19 26% 
Gold ane Re aa a 1969|M N] 84%] 84 86 87|| 84 ore West Shore Ist 4s guar._._.-_- 2361\3 Ji 91 91 91%] 55|| 903% 100% 
CRD AINE vaninc dhnsocdkare 1981|MN; 835%] 83 85%! 104]| 83 9754 | _ Registered. --......-...--- 2361|3 J| 87%| 87% 873} 2]| 86 96 
10-year secured 3%s8......- 1946|3 3] 98%! 9834 99%] 131|| 9654 10234 | Wheeling & L E Ry 4sser D---1 1966 ft ae: 107 i: woten ---|] 105 107 
San Fran Term Ist 4s_...-.- 1950)4 O}_.--.- 108 108%] 27|| 106% 109% RR Ist consol 4s........-.- 949|M $j------ 109% 109% 1]}} 106 113% 
Whooline Steet 4340 series A7.1906 F A| 99%| 99% 100 50|| 974% 103% 
So Pac of Cal Ist con gu g 58..1937|M Nj_____. OE sane ..--|| 101% 103% 
PEE Md ccd cinetion=+o4 ~_--|| ---- «--- | White Sew Mach deb 6s_--..- 1940|M NI------ 103% 103%] 11}| 102% 105 
1955|2 J] 105%] 10534 10534] 70] 103 108% | $*Wickwire Spencer St’t 1st 78-1935 
PeDiecel <n cdhsccaud) 5<o0h _---|| 10046 10044 *Ctf dep Chase Nat Bank....|J J} 3634] 35 36%) 4) 3826 47 
Southern Ry lst cons g 58.....1994|J 4] 105%| 105% 10634] 46)) 104 112% *Ctfs for col & ref conv 78 A.1935|MN| 36 35 36%] 11|]| 81 47 
1956|4 O| 73%] 73 75%] 125|| 73 85 Wilkes-Barre & East gu 5s...1942|J Dj} 15 15 16%} 13]| 15 62 
1956|/A O} 92%] 9234 96%] 48|]| 9234 105 Wilmar & Sioux Falls 5s_...-- 1938|J Dj------ *103%% 104 |-..-}| 103% 104 
...1956/4 O 98%] 42]| 96 11 Wilson & Co ist M 4s series A_1955|J J] 10034] 10034 101 61|]| 99 103% 
.-1996]/5 J}_...-- *____ 103 |----]} 101% 105 Winston-Salem 8 B Ist 4s__... ge ee = _.--|| 106% 115 
1951|3 Jj_...-. 95 95%| 41 95 103 t*Wis Cent 50-yr Ist gen 48_..1949}J Jj------ 23 24 3i]} 22- 35% 
1938|M $/___._. 102% 102%} _2| 1013¢ 105 Certificates of deposit.......|_--.|------ *19 24 Be 24% 32% 
1938|M $}______ 90 90 18s}} 90 95% $*Sup & Dul div & term Ist 4s '36|/M N|------ 17 17 18]} 1634 25% 
S'western Bell Tel 34s ser B..1964|J BD) 105%} 105 105%} 14) 102 109% Certificates of deposit.......]..--.|------ *16% 20 |---.]]} 16% 24 
-1960|M Nj___ 100% 101%| 31|| 99 106% | t*Wor & Conn East Ist 4}48..1943/3 J)------ S10. SEKI... seen 
t¢Spokane Internat Ist g 5s...1955|J 4)....-. 22 22 1j} 22 40 Youngstown Sheet & Tube— 
1946/F Aj_____- 103% 10454] 10}] 101% 106% Conv deb 3s..-----.-.-- 1951)/F A| 132 | 129 132 37|| 123% 162% 
1961/5 = 97% oon 98 82]] 95 102 lst mtge a f 48 ser C_._.._-. 1961|/M N| 100%] 100% 101 | 118]| 9834 105 
er Corp conv deb 68.1945/45 H 108%{| 106% 109%] 13]| 101 159 
3 1950\M 8] 106%] 106% 106%| 38)| 102% 107% 
ww '56)F Aj_____. SO Scand _.--|} 140 1 
ts 1956)F Aj 114 | 110 114 6]] 105 143 
enn Coal Iron & RR gen 58..1951|/J_ J}__..-- 120% 120%} 10)} 117 126 ¢ Cash sales transacted during the current week and not included in the yearly 
deb 6s B...1944|M | asc thnil 103% 103%] 6]] 103 105 e: 
b 6s ser C..1944/04 5 OAR Pe Diy Bpipptat meas a8t2 aat"* N’ sales 
----1947 85%] 85% 87%) 46 5 Cash very 
--1939}4 O}..-..- *106% 107}4|----|| 106 109% Pb anne tony 4 cance Sts eae PB Sg me ae 
omnewenenen= 1944/F . oe "ae 193% onnd 105% ete current,week. 2 Ex-interest, § Negotiability impaired ‘py maturity, ¢ Accrued 
¥é5 A.1950|F A] 10434| 10434 10534] 53 103% toned interest ‘payable at exchange rate of $4.8484. 
meet See ae 1951 3 DI 10354] 10334 104, | 99 100 108 { Bonds called tor redemption or nearing maturity. } 
~~~ =""3000/4 D eID. 1 a tt td “-"4ll 118 © 128 t Companies reported as being in bankruptcy, receivership, or reorganised under 
oo" 1977 A peta 102 103 37|| 101 106 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
TIIIZIZ1979|4 OF'102 | 102. 102%} _7}) 101, 108 * Friday’s bid and asked price No sales transacted during current week. 
Sai ASSD he Bf ins] 1% 205" | LOPS 108K | ¢ Bonde ane oa , 
a8 Sine 7 a delivery sales during the t week and not incl 
| in ‘the yearly range: 
| 0 sales. 
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New York Curb Exchange—Weekly and Yearly Record 


unless they are the only transactions of the week, and when gelling outside of the 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, 


regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the 


In the following extensive list we furnish a complete record of t 
week beginning on Saturday last (June 19, 1937) and 
from the daily reports of the Curb Exchange itself, an 


which any dealings occurred during the week covered: 


ending the ; 
d is intended to include every security, w 


present Friday (June 25, ong 9 


June 26, 1937 


range for the year. 


he transa*tions on the New York Curb Exchange for the 


It is compiled entirely 


ether stock or bond, in 
































Friday Sales Sales 
Last |Week’s Range| fer | Range Since Jan. 1, 1937 STOCKS Week's Sor Range Since Jan. 4 1937 
STOCKS Sale of Prices Week a Continued) of Prices Week 
Price |Low High| Shares Low High ar Low Shares Low High 
Aome Wire v t c com---2()|_....- 44 46 75| 42 May! 656% Jan | Bower Roller Bearing....5 26% 300] 2634 June} 35% Feb 
Aero Supply Mfg class A-*/......|----- -----| ------ 21 Jan} 24 Apr | Bowman-Biltmore com--* 1% 1,200 1% June 2% Jan 

OS, ps tae | 3%| 3% 3% 300} 3% May| 6% Mar 7% ist preferred... 100 20% 50} 20% Apr) 32% Jan 
Agfa Ansco Corp com....1) 25344) 25% 27 400} 14% Feb| 38 May 2d erred._...... 3% 100 3% June 8 Jan 
Ainsworth Mfg common..5)__.-... zil 12% 300} 11 June} 22 °#£Feb | Brasilian Tr Lt & Pow...* 23 1,100] 18% Jan} 80} Mar 
Air Devices Corp com..-1 2% 2% 2%| 1,300) 2% June} 4 May | Breese Corp.-.........-- 10% 20 9% May| 14% Mar 
Air Investors common...*| 3%) 3% 3% 200i 3% Jan| 6% Jan | Brewster Aeronautical___1 4% 900] 434 June} 4% June 

Conv preferred... -.---- .-.  ebedas scenes women 26% June| 34% Jan | Bridgeport Gas Light Co.*|-.-.--|----- -----] ------ 31 Apr) 3644 Jan 

| ESS % % 4 200 % June 1% Jan | Bridgeport Machine.... * 16% 400} 16 Mar; 21 Jap 

Alabama Gt Southern_.50}....-. 76% 76% 50| 72% Jan} 80 June. Preferred........... SS Gh! Sh eee 10834 Apr| 10844 Apr 
Ala Power $7 pref....-.-*|/.---.-- 68 68% 110} 67 June} 87 Jap | Bright Star Elec cl B....- * % 100 4% May 3 Feb 
$6 preferred___....--- *| 61%) 61% 61% 20} 60 Mayj| 77 Jan | Brill Corp class B......- * 3% 400 2% Jan 7 Feb 
Alles & Fisher Inccom...*| 3 3 3 200} 2% June} 5& Jan Se nn ce ece * 7% 1,300} 6% Jan} 1644 Mar 
Alliance Invest common.._*/....../-.... -----] ------ 3% Junel| 6% Mar 7% preferred.____.. 100 47% 47% June| 77 Feb 
Allied Internat Investment} Brillo Mfg Co common...*|.-.---|----- -----| ------ 9% May| 124 Mar 

ES EEE _ 2 ee ee 1% May 2% Jan i ee GR ee as” Chae ceneon 28 May; 31 Mar 

$3 conv pref._...----- ae, Ee os + eee 21% Jan| 24 Jan | British Amer Ol] coupon..*|__..--|----- -----] ------ 2234 May| 26)4 Mar 
Aluminium Cocommon..*| 140 139 144% 950} 120 Apr| 177 Mar | British Amer Tobacco— 

6% preference. ----- 100} 114%] 114% 114% 150} 111 Apr} 11 Mar Am dep rets ord bearer £1 30% 200) 2304 Mar| 33 Jan 
Aluminum Goods Mfg---*}...--- 16% 16% 100} 1634 June} 17% Jan reer... Oee. ..  lecees ‘nogeal seus 31 Apr) 32 #£Feb 
Aluminum Industries com *}/......]/-.... -----] ------ 7% June| 14% Feb | British Celanese — 

Aluminium Ltd common..*| 108 | 105 108 750| 98% Jan} 140 Mar Am dep rcts ord reg..108|..----|----- -----] ------ 1% June} 2% Feb 

6% preferred--.-.--- RES PESTS Ce 120 June] 131 May | British Col Power class A.*|..----|----- -----] ------ 354 May| 39 #Feb 
American Airlines Inc...10} 21%] 19 22%} 4,800} 19 June] 32% Jan iy AMS ase canta ese, RRR Fe 8% May 9% Mar 
American Beverage com. -_1 1% 2 1,000 1% June 3% Jan | Brown Co 6% pref_...100 75 1,100} 44 Jan} 85 June 
American Book Co....100} 64 65 100} 62 Jan| 75 Mar | Brown Fence & Wirecom 1 12% 400} 11 Apr] 215 Feb 
Amer Box Board Cocom.1; 20 19% 20%] 1,200} 17% Feb| 24% Apr Class A pref.......... _ Capea: ies Bi es PR 25% May| 28% Apr 
American Capital— Brown Forman Distillery 1 6% 400} 6% June} 12% Jan 

og ES ee ee eee 7% June} 11 #£x™Mar $6 preferred. _......... A! Fae eS 70 Apr} 70 Apr 

rn en JB, ensloeses oceeel eonene 13,6 June 1% Feb | Bruce (E L) Co......... * 18 100} 18 June} 30}4 Mar 
$3 preferred__.....-.-- ,., Sees 34 49334 100| 34 June} 42 #£Feb | Buckeye Pipe Line_-__-. 50 464% 50 Jan} 51 Feb 
$5.50 prior pref_------ © cccunliccde:) ocgeul autees June} 89% Mar | Buff Niag & East Pr pref 25 23 1,000] 22} June} 25% Mar 
Amer Centrifugal Corp.--1) 5% 3% 5%] 12,600) 3% June} 5% June $5 lst erred_____. ea pe eae | June} 106 Jap 
Am Cities Power & Lt— Bunker Hil! & Sullivan 2.50 24% 500| 24 June} 28}4 May 

p Reto ede ee he 50| 30 June| 41% Jan | Burco Inc common.._-_.- hee: Beara 2 BF 4 Jan} 65 Jan 

Class A with warrants 25); 31%) 31% 31% 100} 3134 June} 47 Jan $3 convertible pref....* 36% 50| 3634 ‘an| 3834 Mar 

CHAE DB... .2ncasceces 1] 3%) 3% 3% 800| 3% May! 8 Jan > saaapnaggl eee: gga err 34 June % Jan 
Amer Cyanamid class A-10}_...../..... -.-.-| ------ 33 Jan} 86 Feb | Burma Corp Am dep rcts-- 4% 300} 4 Feb) 5% Mar 

Class B n-v__....---- 30%| 30% 31%| 4,000} 265 Apr) 35% Jan | Burry Biscult Corp. _12 0 5 100} 4% May; 8 Mar 
Amer Dist Tel N J com.-.*)__.... 118 118 25} 118 Apr! 125. Mar | Cable Elec-Prod v t c_...* hig 200 ye Apr 1% Jan 

7% conv preferred...100}_.....]..-.. -----] ------ 124 June 136 Jan | Cables & Wireless Ltd— 

Amer Equities Co com-_-_-1/_..._. 4% 4% 300} 4% Apr, 5% Jan Am dep rets A ord sh... £1 1% 100} 1 Jap} 1% Mar 
Amer Foreign Pow warr..-/_..... 1% 1% 700 1% June} 4% Jan Am dep rcts B ordshs £1 y% 200 M% Jan Jan 
Amer Fork & Hoe com...*} 18 18 18% 300} 17% June} 24 Feb Amer dep reta pref shs £1|__..--|----- -----| ------ 5 May| 534 Feb 
Amer Gas & Elec com....*| 31 % 325] 4,600] 28% June| 48% Jan | Calamba Sugar Estate .20)..-.--|----- --.--| ------ 28% Apr] 32% Feb 

Preferred_--.-...-.----- Lg me 108% 109 300| 106 June] 112% Jan | Canada Cement Cocom-..* 16% 100} 163% June} 20 Mar 
American General Corp 10c} 9%| 9% 9%| 1,500} 934 June} 12 Mar Cannere Gom...%]..-.-.]----. .-.-<] -«=--- .: 2 6a 

$2 preferred._........ Th scsi 30% 31% 450| 30% June} 36% Feb | Canadian Car & Fdy pfd 25 25% 50! 24 Apri 314 Feb 

-60 preferred_-...-- Pic catiscdes pads anion 37% June} 42 Feb | Canadian Dredge & Dock*|__-.-.----. -----| ------ 40 Apr) 45 Mar 
Amer Hard Rubber com_50 .....-/..... -.... ------ 17% June| 32 Jan | Canadian Hydro Elec— 
See BN OO nc lc ccccakscoes  adcce) concda 0 May| 37 #£=Mar 6% preferred._____. 100 15 100, 73 Mari 83 June 
Amer Laundry Mach...20| 26%) 26% 26% 100} 24% Jan| 38 Feb | Canadian Indus Alcohol A * 5% 1,100; 5% May; 8} Jan 
Amer Lt & Traccom....25) 17%] 17% 18 400| 17% June} 26% Jan B non-voting _______. ea! a ee 4% Apr) 7% Jan 

6% preferred___._---  BBSte, iat) Pere: 2734 Mar| 28 Jan Inéust7& 98.100]. ...-.)s<<ss 22.22] oo---- 155 May] 161 Apr 
Amer Mfg Co common 100}____.. 44 45 75| 3234 Jan| 654 Apr | Canadian Marconi... -- 1 1% 800 1% Jap 3% Jan 

PRET. parcnctens | ees Fees eee. 82 Mar| 82 Mar | Capital City Producta__.*|....--|----- -~----| ------ 15 Jan| 23% May 
Amer Maracaibo Co--..-- 1)" "ix 1% 1%] 13,400] 13 Jan| 2% Mar | Carib Syndicate___._- 25c 1% 2,500] _1% June} 2% Jan 
Amer Meter Co-_-.....-.- *| 41%] 41% 42% 400| 41 Apr} 59 Jar | Carman & Coclass A..__- id: Re ich roe 24 Mar| 2644 Aor 
Amer Pneumatic Service.*}/_...._|..... -.....] ------ 1 May 2% Jan | Class B__.._.._.._.. “ sheet! RPHE ae) camille: 5 Mar 73% Jan 
Amer Potash & Chemical.*/_.....|..... -.-.-] ------ 38 Jan| 653 Apr | Carnation Co common. .-* 28 200} 26 May} 35. Jan 
Amer Seal-Kap com----- ga RES CREE i FU asntee. 5% May| 104% Jan | Carnegie Metalscom._... 1% 500} 1% June} 3% Feb 
Am Superpower Corpcom*} 1% i% ~1%| 5.900} 13% June} 3 Jan | Carolina P & L $7 pref...*|....-.|/----- -----| ------ 87% June} 102% Jan 

lst a a P 92% 90 4 9 1,500 os a a Jan}, cI DE onuduccce eesese)s6ess | waged vances 2 —_ acre ae 

Preferred.........--.- 6K % 27%! 1,200 une Jan er ee, adhedess * 46 2,600 an pr 
American Thread pref...5]/......|..... -.----] ------ 4% May| 4% Jan | Carter(J W) Cocommon.1 $34 200} 8% June} 14 Feb 
Anchor Post Fence---..- *| 3%) 3% 3% 200: 3 June} 5% Jan 'B8CO a apllpag peed: Bass ee, > Saas. 27 June| 38% Feb 
Angostura Wuppermas-.1j__..__ 6% 6% 200! 5% Jan| 8% Feb | Castle (A M).com new.-10|-...--|----- -----| ------ 28 June] 39% Mar 
Apex Elec Mfg Co com..*}/_...../..-.. -..--] ------ 27 June| 42% Feb talin Corp of Amer____1 5% 1,600} 534 June} 10% Jan 
Appalachian E] Pow pref.*} 10234 102% 102% 30 102% June] 110% Jan ese Corp of America 
Arcturus Radio Tube....1 1 1% 41%] 2,200 1% June 3 Feb 7% lst ie pref___ 100 116 50} 108% Jan| 124 June 
Arkansas Nat Gas com..-*/__.___ 6% 7 1.200 6% May| 12% Feb | Celluloid D common.15 8 400} 8% June} 15 Mar 

Common class A.....- | 7%! «266% ) «=O 7%] «8,800 63 May; 13 Feb $7 div preferred_______ 50} 39% Jan} 57 #£xMar 

VR 10) 8% 8% 8% 600 8% Apr} 10% Jan Ist preferred..........*  bscw _-----| 93% Jan) 105% Mar 
Arkansas P & L $7 pref__*/_..._- a a a al 76% June) 96 Jan Cent Hud G & Ecom....* 15 600} 15 June} 19 Jan 
Art Metal Works com....5) 10 io ~i0%| 1,700 10 June| 15% Feb Cent Mame Pow7% pf 190 _._..-|----. ----- ---=-- 89% May| 96 Feb 
Ashland Oil & Ref Co__.-1}...... 5% 5% 700 5% June} 8% Jan Cent Ohio Steel Prod_...1 13% 200} 13 June} 22} Feb 
Associated Elec Industries Cent P& L 7% pref__.100 3 25| 82 June} 91% Apr 

Amer deposit rete... £1 11% 11%| 1,800] 10% Apr| 13% Mar | Cent & South West Util_50c 2% 2,000] 2% June} 6% Jan 
Assoc Gas & Eleo— Cent States Elee com_-_._1 1 4,300 1 June 2% Jan 

TORS canconcacnae . Sone 1% 1% 500} 1% Junel 3 Jan 6% pref without warr 100 11 25} 10 June} 27% Jan 

TT Bvcnekioaccscss 1) 2%] 2% 2%] 4,500] 2% June} 5% Jan 7% preferred... .._.. Oe. theca a oe ee eee 23% June} 62 Jan 

NN  anmanae ea 195 20%| 1,700} 17% June} 39% Jan Conv preferred____. 100) 13 25} 13 June} 33% Jan 

Option warrants... 332 tig 33] 12.100 16 May 732 Jan Conv pref opt ser ‘29_100|__....|----- -----| ------ 11 June} 26% Jan 
Assoc Laundries of Amer_*)_.....|..... -....] -...-- % Jan| 1% Feb | Centrifugal Pipe.____. Ci, 4% 1,100] 4% May} 7 Mar 

V t c common...-____. _, NE: SOREN fo [oS ao % Jan i$ May | Chamberlin Metai Weather 
Atlantic Coast Fisheries..*) 8 8 8% 700| 7% June| 13% Feb |. Sa ae (° FRR eget Oe 15 June} 19 May 
Atlantic Coast Line Co..50| 51%} 50% 51% 110} 47 Jan| 57% Mar es 10 12% 200} 12% June 1034 Feb 
Atlantic Gas Light pref_100|__....|..... -...-.| ------ 87 June} 88 May | Cherry-Burrell Corp com_*|__....|-.-.. -----] ------ 714 Jan| 82% Mar 
Atlas Corp warrants--..-.- 1%) 1% 2 1,300} 1% June| 4 Jan | Chese ae gat, peat oc prairie 110% Jan| 123 Aor 
Atlas Plywood Corp-....- *| 22 22 22 100} 19 Jan| 29 Mar | Chicago Flexible Shaft Co 5 60 50| 52% Jan| 76% May 
Austin Silver Mines__..- 1} 1%] 13% 1%] 3,200] 1% June} 354 Mar ca Rivet & Mach new.4|__._..|..... -----] ------ 14 Apr} 174 Mar 
Automatic Products- ---- 5} 6%) 6 7 3.200| 6 May| 9 Feb | Chief Consol Mining--__- 1 1546 400 May| 2% Feb 
Automatic Voting Mach..*) 11 11 11 200) 7 Jan| 11% Mar | Childs Co preferred____100]_....-|..--. -----] ------ 76 Jan} 92% Apr 
Avery (B F)-.--.--.----5]...... 9 9 600} 6% Apr| 11% June | Cities Service common-._* 2% 16,200] 2% June) 5% Jap 
Axton-Fisher Tobacco— "itp carapace * 40% 400} 40% June Jap 

Class A common... SS Pee eee 28 Mar! 43 Jan| Preferred B_..-_-_ * 3% 400} 3% June) 5% Jan 
Babcock & Wilcox Co....*/ 118 | 118 118 100] 114% June] 156 Jan Preferre’ BB_..___._. eee _.....| 40 June! 58 Jan 
§Baldwin Locomotive warr|._.... 2 2 200 1% June 4 Mar | Cities Serv P & L $7 pref.* 51 50} 51 June 79% Feb 
Baldwin Rubber Cocom..1|......|..... --.--| ------ 11 June} 11% June OS eetet bail 42 25| 42 June 76 # Feb 
Bardstown Distill Inc....1} 2%] 2% 2% 400} 2% June} 65 Mar | City Auto Stamping-_-.- . 8 1,100} 8 June, 15% Feb 
Barium Stainless Steel__-1).....- 4% 5%| 7,800) 3% Jan| 8 Feb | City & Suburban Homes 10 4 300} 4 Apr) 4% Feb 
Barlow & Seelig Mfg A__-5)......|..-.. -..--] ------ 16 June} 21 Feb } Clark Controller Co... -.. abi Brew _.....| 364% June} 40 Apr 
Bath Iron Works Corp..-.1] 10 10 10% 800} 10 June} 11% June | Claude Neon Lighte Inc_.1 2 4, % Jan 3% Mar 
Baumann (L) & Co com..*|..._..}..... ~..--] -.---- 8% Mar| 11 ay | Clayton & Lambert Mfg_.*|_.....|..... ._---| ------ 8% Jan} 10% Jan 
a Ist pref___...... 00] 85 85 85 10 Apr| 103 Jan | Cleveland Elec lum_...* 37% 100] 37% June} 4834 Jan 

eaunit MilisInccom...10| 16 16 16 100} 16 June] 2718 May | Cleveland Tractor com-..-* 12% 1,400} 10 Jan} 15% Apr 

$1.50 conv pref...... "Sen Silo le Oe et 27 May| 27 May | Clinchfield Coai Corp..100/_._.._|..... .-.--] ------ 4 Feb) 9 Apr 
Beech Aircraft Corp.-... 1) 3x%l 3% 3 200| 3% June| 434 May | Club Alum Utenati Co__.* 1% 1,100} 1 May, 2% Mar 
ell Aircraft Corp com...1) 12%] 11 12% 700} 11  June| 18 Mar | Cockshutt Plow Cocom..*|....-./..... ...--| ------ 16 Jan| 22 Mar 
Bellanca Aircraft com....1) 5 5 5 2001 & June} 83 Mar | Thompson (J R) com..-25|_..__-|..-.. .-.--| ---- “| 93% May 1534 Mar 
nat Tel of Canada_-__.100] 168 68 168 20| 159 + +«‘Febj| 169 ~+#Feb | Colon Development---) sh 5% 300} 3% Jan| 8% Feb 
= Tel of Pa 644% pf.100} 113%] 113% 113% 20] 11354 June] 12534 Mar 5% income stock A... £1 4% 600} 4% Jan| 4% May 

— SOE occ Mia cdcsclscane ehanal eanaed 4 May 54% Mar 6% conv pref__...... £1 4 200 3% Jan 4 Feb 

ana pret...........- Mitittntloanne pied bdeeiel 18 Jan| 19 Feb | Colorado Fuel & Iron warr 11% 1,700} 11% June| 24% Feb 
key & Gay Furniture.1; 2 2 ¥%| 3,800; 2 June; 4 Jan | Colt’s Patent Fire Arms.25 59 500} 66 Febj 74% Apr 
PR wr me warrants. _.. - 1 36 1 2 800 % June| 2% Feb | Columbia Gas & Eleo— 

ekfords Inc common-.-*|.....- 13% 213% 400} 13% May| 15% Mar Conv 5% preferred. .100 63% 275| 62 June] 104% Jan 
an conv pref__..-.. ,_ SRE "ERR Lone: Rane 36 Jan| 37 Feb | Columbia Ol] & Gas_-_--.- 1 6% 3,900] 5% June} 10% Jan 
tm S tanseae com....8] 14%) 145¢ 1656) 1.800 i May! 24% Jan Columbia Pictures com=-*).-—--.|----- -----| -a-25 29 June| 39 Jan 

wnceBincaseslecues anunel scones ay ay ommonwealth Edison 100 1 104% June] 139 Jap 

~~ yng A 2% a 4 a K% 1.000 an May a Jan Commonwealth & Southern sae bes “ 
ae Se ar % Jan ONUOROE. - . . ccdcccecs- ,100 June 746 Jap 
Blumenthal (S) & Co....*| 17%) 17 17% 800} 14 June} 43% Jan | Commonw Distribut----.- 1 wt ° 700 ing June 24 Jan 
Bohack (H C) Cocom...*| 6% 6% 6% 600} 6% June; 11 Jan | Community P & L $6 pret * 33% 350 June} 64 Jap 

7% ist preferred_.-.100)...... 29 30% 80} 29 June} 663% Jan | Community Pub Service 25 24 350} 24 June} 34 Jan 
Borne Sorymser Co---_-25)...... 13% 13% 100| 13% June} 19 Feb | Community Water Serv_.1 1 100/ 1 June| 2% Mar 
§Botany Consol Milis Co-*/...... % %] 1,100 % Apr % Jan | Compo Shoe Mach vt o.-1 15 200} 14% June} 17 Jan 
Bourjois Inc_..........- 5 5 5% 500} 5 Feb} 7% Mar New vt c ext to 1946... 14% 100} 14% May| 17% Jan 









































\ For footnotes see page 4377 
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Volume 144 New York Curb Exchange—Continued—Page 2 4313 | 

Priday| Sales | Priday Sales 
STOCKS Lana |Week's Range| for ' Range Since Jan. 1 1987 STOCKS Last |Week's Range} for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par\ Price |Low High\ Shares Low High Par| Price |Low High\ Shares Low Htgh 
Consolidated Aircraft....1| 23%4| 21% 23%} 1,100) 19% June 33% Mar | Florida P & L $7 pref...-.- *| 44%| 38% 44% 200} 36% May| 65 Mar 
Consol Biscult Co.....-.. ee 5% 5% 400 5% June] 11 Jan | Ford Motor Co Ltd— 
Consol Copper Mines....5} 9%} 9 10 | 14,400) 7 Jan} 11% Mar Am dep rets ord reg_-£1 6%| 6% 6% 500} 6% Apr) 8% Feb 
Consol G EL P Baltcom*| 64 64 66% 900} 64 June} 89 Jan | Ford Motor of Can cl A..° 22%) 21% 22% 1,300} 21% June} 2 Feb 
s 5% pref class A..... DE secktodees’ chal scan 113 Apr| 114% Feb <P Re: PER as, pers 25% Jan] 31 Jap 
Consol Gas Utilities..-.-- 1 2 1% 2 1,000 1% June 4 Hs] Mar | Ford Motor of France— 

Th ape “aE R 5% % 100 % June} 2% Mar Amer dep rets. ...100fres|--..-.|----- .----] ------ 2% Jan 5 Jan 
Consol Mip & Smelt Ltd. .5) 276 276 77 250| 73% Apr| 100 Mar | Fox (Peter) Brewing----- i. «aatlincecd . duaaesene 9 May| 11% June 
Consol Retail Stores. ..--- — RE 7 7h 500 6% June] 10 Jan | Franklin Rayon Corp com 1j/--.-.-- 10% 10% 200 8% Jan| 14 Feb 

8% preferred......- Sl an ines 129 129 300} 113 Feb| 135 Mar | Froedtert Grain & Mait— 

Consol Royalty Oil--.-- eee 2% 2% 600} 2% Apri 3 Jan PS _ a 1) 13%] 13% 13% 400} 114% May| 14% Jan 
Consol Steel Corp com...*| 10 9% 10%] 2,100 6 Feb; 17 Mar Conv preferred. -...... 15} 17%| 17 17% 600} 17 May; 19 Jan 
Cont G & E7% prior pf 100)....-.j..... .--..] -..-.-.- 85 May! 102% Jan | Gamewell Co $6 pref....- Mcctachinasae mogul oonneel 75 Jap} 98 Mar 
rs Sr. ict. locsum adechl cosenn 1 Apr| 2% Jan | General Alloys Co......- SEES: 3% 3% 800 3 Jan 6% Feb 
Cont Roll & Steel Fdy...*| 18%) 18% 18% 200} 16% June} 26% Feb | Gen Electric Co Ltd— 
Continenta) Secur Corp..5)....../..... -.-..] ------ 8% June] 15 Feb cant dep rets ord reg. £1 Lee 19% 19% 500} 18% May| 23 Feb 
Ce ere, 20 etlcascs eaentl eeseen 15 June| 21% Jan | Gen Fireproofing com---.- 18%} 18 18% 400} 17% June} 23% Feb 
$4 preferred ..----.--- _ a Spee. Ree 61% Mar| 61% Mar | GenG& E $6 conv pf B..*/-_-.--|----- -----] ------ 56 Jan on Jan 
Cooper Bessemer com....*|...... 21% 22 200} 21% June| 35 Apr | Gen Investment com-.--- 1 1% 1% 1%} 5,400 1% June 1 Mar 

SS grior preveremes.....*}....-.[o.--- once] coceee 35% Apri 52% Jan $6 Tag Lh ee Ti cacatlimeel  annall s.osen 83 Jan} 100 Feb 
Copper Range Co -...- *} 10%} 10% 11 400} 10 May| 18% Jan| _Warrante--............|------ "6 46 100 'i6 June 446 Jan 
Copperweld Steel com...10} 30 30 32 500} 30 June} 34 May Gen Quedoor PG Sie. wdlegoes seaauescohe 89% Apr) 96% Jan 
Cord Corp......-.---.--- 5 2% 2% 2%] 6,600; 2 June} 5% Jan | Gen Pub Serv $6 pref....%|....-.|----- -----] ------ 73. May| 100% Mar 
Corroon & Reynoids— ey OE a RY EE EL, eet 1% June| 3 Feb 

i a. pea eee ee 4% June 7% Jan | General Telephone com. 20 16 15% 16 500} 15% June} 22 Feb 

$6 preferred A--....-.-.- See 88% 88% 100} 86 Feb| 94% Mar ne Oe. Jn mahloages aceon nee 48 June] 51% Jan 
§Cosden Oil com-.....-..- 1 1% 1% 1%] 2,900 1% May a Jan | General Tire & Rubber... 5 22%) 22 25 1,900} 18% Jan; 38 Mar 

Dh icecesnnes Su obleieee “saeee adedeus 23 June} 39 Mar 6% preferred A.....10Mj..-.-.-- 102% 102% 40} 1 Jan} 107 Feb 
Courtaulds Ltd_......- a cl eas - elem otal 12% Mar| 14% Jan]  Rights...-.-..----..-- % 4% = | 32,800 June %i6 June 
Cramp (Wm) & Sons Ship re een Tee UGE ese ponunl essen 10% June} 11 Apr 

re cee 1. slecnes ompedl sania % June 1% Feb i 2. ncewebladdus éceenl sosene June Apr 
Creole Petroluem -.....- 5| 37 34% 37%] 17,700] 28% Mar) 38° Jan WEE. og dota cewoccsehoncooelseseo, cponcul coseee % Apr Apr 
Crocker Wheeler Eleo....*|....-- 13% 13% 200! 12 May] 20 Jan | Georgia Power $6 pref....*|-.--.-- 7 6% 150| 72 June] 95% Jan 
Croft Brewing Co__....- % 74 %| 1,400 % Jan 1% Mar | Gilbert (A C) com......- _ <enee 11 11% 200} 8% Jan; 1 
Cosees, ater & OB. .ccMleccecelocess coces] cnccea 7 May| 12 Be ©. inn ccatiminnons |, 40% 40% 10} 39 June} 45% Feb 
Crown Cent Petroleum-..1! 1% 1% 1%} 4,100 1% June 2% Jan | Glen Alden Coal........- * 9% 10%} 4,500 9% June] 15 Jan 
Crown Cork Internat A__*|__..-- 12% 12% 1 12% May] 16 Feb | Godchaux Sugars class A-*)------ 38 38. 100} 38 June 1 
Crown Drug Co com..25c 2% 2% 2%] 4,700 2% June ee S| Ra. cn btnnocadtneouaulesses Seuebl ewsens 24 June} 39% Feb 

Re Eee: 19% 20% 100} 19% June] 25 #Feb he mista ll 98 98% 20} 95 June} 107. Feb 
Crystal Oil Ref com...--- * 1%] «(1 1%] 1,300 % June} 2% Jan | Goldfield Consol M er eae \% % 100 June Feb 

6% preferred......-.- 10] 10 8% 12 750} 4 May 9% June Inc class A......*|_...-- 6 200} 5% Febj 7% Jan 
Geen Teese 600k F 00.9% ...ccdleccoe covcdl cocece 6 June| 15 Jap AE Sa 34 34 150| 33% Jan} 38 Apr 
ee ee a ces «anal saan 40 June i] Gorham Mfg 

64% preferred__--- WE ccadbscccs “<eecn <a 1 May] 108% Feb V t c agreement extended] -- ---- 25% 26 900| 21% Mar) 27% Jan 

CCE SERRE TRIE oe 11% June} 16% Feb | Grand National Filmsinci| 2 2 2%} 3,700} 1% June) 4 Jan 
Cusi Mexican ——. .50¢ \% y% 516) 19,500 4% Apr Feb | Grand Rapids Varnish...*|......|-.--- -~----| ------ 12% Jan) 18 Jan 
Darby Petroieum co Miicvdned 12% 12% 900] 11% June}| 18 Feb ’ Gray Telep Pay Station.10 8% 8% 8% 300 8% June] 22% Jan 
Davenport eslery } Mills (RE | RX 13% May| 15% Jan Great Ati & Pac Tea— 
Dayton Y eel Mfgcom.*| 21% 20% 21% 300 19% Jan| 28% Apr Non-vot com stock....*| 84 83% 86 170 83% June] 117% Jan 

Class A Saat: — = 100 27 June} 33 #£=«®Apr 7% ist preferred_...100}------ 120% 121% 50] 120% May| 128 Feb 
De Haviland Aircratt Co— | Gt Northern Paper-.-.-.- — 39% 40% 450| 874 May| 47 Apr 

Am dep rets ord ,--5 mnadbleeees eeeedl dncede 14 Feb| 14 Feb | Greenfield Tap & Die._.*| 15%) 14% 15%] 2,200 8% Jan| 16% Mar 
ee nn si oneness 10% 10% 100 10% June] 16 Jan | Grocery Sts Prod com. .25c}------ 4% 4% 100} 4% Jan| 6 Jan 
Dennison Mtg 7% pret- 100 65 63 65 50 63 June} 87 #May | Guardian Investors....-- a 16 M4 700 746 June; 1 Jan 
Derby Oil & Ref Corp com? abana 6% 6% 600 5% Jan 8% Apr | Guif Oil Corp-..-..-...-.-- 25} 52%) 5034 52%] 3,500 50 June} 63 Jap 

ead 75 75 25 75 Junel 88 Jan | GulfStates Util $5.50 pref *|......|-.--- -----| ------ 87% Feb| 92 Apr 
Detrott Gasket & Saree iad itn Jeeen-  --2--] ------ 15% Jan| 19% May $6 preferred... .......9%..-.-.]----- o----] ------ 84 June; 90 Feb 

6% pref ww__....... GEE, .ncs<cleccos . 0066) coredéa 17 Mar; 20 Feb | Gypsum Lime & Alabas..*)_.....|----- -----] ------ wrt Jan "i Apr 
Detroit G cues Iron Fdy..-.1 2%) 2% 2% 1,400 2% June 3% May | Hall jj aes * 45% 4% 4% 600 June Jan 
Det Mich Stove Co com..1}_...-. 4% 4% 200! 35% June} 11 | 7). age © EL Sapo ag SE fe wah 17% Apri 24 Jan 
Detroit Paper Prod. _....1}..-..-- 6 6% 400 5% June} 10% Jan | Hartford Elec Light....25) 57 57 57 25| 56 May} 70 Jan 
Detroit Steel Products...*| 46%) 46 46% 200, 46 June| 64 Feb | Hartman Tobacco Co... .*|------ 1% 1% 100 1 Jan 34 Aor 
Diamond Shoe Corp com.*}......|....- -----] ------ 254% Feb! 30 Apr | Harvard Brewing Co-.---_- aici 1% «2 700 1% June}; 4 Jan 
DT Cece Bt .cleecae eceshl seceat 9 Apr] 10 Jan | Hat Corp of Am cl B com-1}------ 9% 9% 100 9% June} 15 Feb 
Distiliers Co Ltd_....-- ME RRS: SRST 6 Mar| 29 A ES PPO POSSE 15 June} 18% Feb 
Dominion Steel & Coal B25| 17%| 17% 18 1,400} 12 Jan| 28% Mar 14 100} 13 June} 17% Feb 
Domis Tar. 6 Chew 40m .*.-nccleccce ccocel evccen 15 May| 17% Aor % preferred _....--.- it. stionees. sasalih xonel 46 May| 652 Feb 

i nen... UW cclecsen osbndl eocedd 108 Jan| 110} Mar | Hecla Mining Co_..-..- 25c} 17%| 15% 17%] 3,100] 15% June] 25% Mar 

Helena Rubenstein.....- * 7 7 100 6% June 9% Apr 

Jan Apr {Ea a 8 8 100} 7% June 11 Apr 
Pe Tee ee! CU ee ee ee ore 6% May| 160% Jan 
A Jan ee ee eimai eaaaiel 23 Mar Jan 
Jan| 42} Jan | Hewitt Rubbercom------ 5} 13%] 13 13% 200} 13 June} 1644 May 

% preferred 1 Mar] 111 May | Heyden Chemical ---....10)-.---- 39% 39% 100| 39% June} 42% Apr 
Dubilier Condenser Corp. 1 3% 3 3% 400 2% June 6% Feb | Hires (C E) CoclA--..-.-- = 44 45 250) 36 Jan} 45 June 
Duke Power Co... _.-_- De nuscud 2 6 6S 150} 68 Apr| 79 Feb | Hoe (R) & Co class A...10|..-.-- 25 25 100} 24 June} 35 Apr 
Durham Hosiery cl B com* ...---|.---- -----| ------ 1% Apr 14 Mar a a, M....5] 210%} 710% 11% 1,400} 10% June] 15 Jan 
Duro-Test Corp com... .- 1 5% 5% 5% 200 5% June 7% Mar | Holophane Co com.-....-. ae 22% 22% 100} 19 Jan| 33 Jan 
Duval Texas Sulphur ....* 8 8 8 300 6% Jan} 10 Jan | Holt (Henry) & Co cl A..° Cagigl! Math Pie peer: 8 Apr} ll Feb 
Eagle Picher Lead. -._-_.. 10} 18%} 18 18%! 1,300) 17% May| 27 Fe ET I Pas: ee 16 June} 19 Jan 
East Gas & Fuel Assoc— | Hormel (Geo A) Co a s ieeiatieraheti.-ttewal anne 20 Apr) 22% Mar 

a 5 5 5K 700| 4% June| 10% Jan | Horn & Hardart.......-- _, 31 31 25, 31 June) 41% Jan 

4% prior preferred. joo 56%| 55% 57 325} 55% June} 80 Jan 5% preferred_....-.- 100} 103 103 103 10} 10234 June} 112 Jan 

6% preferred__._...100| 3934) 38% 40% 500; 38% June 71 Jan | Hud Bay Min & Smeilt...*| 27%| 254 28%] 5,100 25% June| 42 Feb 

Malleable Iron. 26 weneccloesso cones snecss 21 Apr! 26% Feb | Humbie Oil & Ref__..-.-.- *| 75%| 73% 75%/ 1,700) 72 June| 87 Feb 
Eastern States Corp-.--- 3% 3% 3% ~~ 1,000 3 6% Jan | Hussman-Ligonier Co....* -.....|----- -~-.-- ------ 17 Jan 23 #£=Mar 
$7 preferred series eon: sneedioscsed cdsonl Sasncm 63 82% Jan —- Delaware ot 

$6 preferred series B_..*|....-.|-.--- -----| ------ 62 82% Jan Re ee. ec wtnceee sendel souage 1 May, 2 Feb 
Easy Washing Mach “B” *|..-.-- 8% 8% 500} 8% 13% Jan 7% pret stanaped. ---100 Sanibel 16% 16% 50} 16 May| 27% Feb 
Econom ytirocer y Stores.*|....--|---.- -----| ------ 16 23 Jan 7% pref unstamped-.100]__....]----- -~----] ------ 24 Febj 26 Apr 
Edison Bros Stores new .7|......|-.--- -----| -----. 19 24 #=Mar | Hydro Electric Peer tg CORE TLC GAT 7% May! 13 Feb 
Elsier Electric Corp... -.- | es 2 2%] 2,200 2 4% Jan | Hygrade Food Prod. -.--- 5 3% 3% 3% 400 3% June 5% Jan 
Elec Bond & Share com..5| 15%} 14% 16%| 27,800) 13% 28% Jan | Hygrade Sylvania Corp--*|-.---- 45 45% 100} 45 June} 53% Mar 

DIES cc Adibdmnwe *| 57%| 56% 57% 900 80 Feb | Illinois fowa Power Co.-.*|__---- 6% 7% 300 6% Jun 11% May 
FORE * 9 67% 69 2.100; 67% 874% Jan Preferred...........50}] 25 24% 25 400} 23 June} 33% May 
Elec Power Assoc com. -...1/..---- 5% «5% 200; 5 114 Jan Ctfs of deposit......... 9 8% 9% 600 7% June} 134% May 
ip; REINS 5% 5% 5% 400 5. 9% Jan | Dlinols Zinc. ._... .-..- 23 23 25% 400} 25% June Apr 
Elec P & L 2d pref A....- * 52 56 220} 45 80 Jan | Ul i” a: iS ES RH Jan| 62% 
warrants........|-....-- 7% 7% 200 6% 14 Jan | Imperial Chem Ind 
Electric Sharehol Am dep rets ord reg..£1] 9 9 9 400} 8% June of Mar 
te i 1) 3%) 3 3 600 7% Jan | Imperial Oil (Can) coup..*| 20%} 20 20%] 5,300) 20 June) 24) Mar 
$6 conv prefww .....*|..--. -| 80 #80 100} 68 98 Jan BIE Su. cecacwMinncaudiccans cocedl ootnen 20% Apr) 24 # «Feb 
Elec Shovel Coal $4 pref_._*|.....-|..-.. <----| ----.-. 15 22 Imperial Tobacco of Can .5|......|----- -~----] ------ 14 Jan} 15 . Mar 
ie Core Gomi. ceccleccee cvcce! coccss 13 17 Feb | Im Tobacco of Great 
Electro} Inc v t c.......-. J 2% 2% 3%! 1,000 2 5% Mar Britain ay %. = = Seniearad 37% 37%] 1,000] 363 Mar) 44% Jan 
Elgin Nat Watch Co_...15]_..... 31 31 100} 31 40% Indiana Pipe Line. .....10})..-.-.]----- ----.] ------ 7% Jan} 15 
Empire Dist El 6% pret ido Da sand mnie: | aaa eaphedtel 45 60 Jan Indiana Service 6% pretion Lemudioedes gail angen 20 ay Jan 
| wO% preferred aed 45 45 25| 45 7234 Feb indple Pa L6%% pref “i o2 92 5 01% May 108 Jan 
eta nconed one i900 er 2 ay aD 
|| $35 %,Breterted << -2-100)- 2 Anna zee] mmnsca] $036 7 Mar | Noo ‘i ‘oa ok 
ae e6ene ar —t Any ye enenedbeetEs -ecacel secon une an 

8% preferred. - ....- 51 51 200} 4934 81 Class B._._._...-.... 2 1% 2 1,800} 15 June} 4% Jan 

Empire Power Part Stk_.*|....-.-. 27% 27% 50| 27% 314 Feb | Industrial Finance— 
Emsco Derrick & Equip..5| 14%] 144 15 400] 14% J 19% Mar V tccommon.......-- — 1346 1 200} ‘6 June i Feb 
Equity Corp com...-.. 10¢ 1% 1% «2 10,400 1% 2 Jan 7% preferred _......100}-.-.-- 13% 13% 25} 9 June} 22. Feb 
Eureka Pipe Line com.-.-50|...--.|-..-. -----| --....| 34 47 Feb rte ae 3 No Ameri0 66%| 66% 67 700| 64% JF 74% Jan 
European Electric Corp— Internatio Mach *}_.__-. 23% 23% 22% June 

Option warrants....... |.---- ; eee peas & % 1% Feb | Internat orins & ah Seinen 2% 2%] 1,000) 2% Apr Feb 
Evans Wallower Lead....* 1 1%} 2,800 % Jan 3 Feb | Internat Hydro- 

% erred....... Ml nsacedicaces cunedl anclll 21% Jan i Mar Pref $3.50 series. ...-- 50} 27 26% 28%] 1,200} 25% Apr Jap 
Ex-cell-O Corp.........- 19 18% 19 1,000} 18% Jan| 27% Mar A stock purch warr.....|-...--]----- -----] ------ J 2 Jap 
Fairchild Aviation. .....- 1 4 4 4 500} 4 June 8 Feb | Internat Metal! Indus A..*/_...--|---.- -.---.] ------ 13 May! 18 

Brewing -....... 9 9 9 700 8 Jan} 11 Mar | International Petroleum..*| 344] 3434 3454] 2,200) 33% June Mar 

Fanny Farmer Candy..--1|..--.. 20% 20% 200} 1936 Apri 24 #Feb Reais ad AER, 34 48634 100} 34 June} Mar 
Fansteel Metallurgical...*|......]---.. ---..] -.-.-. 12% Jan| 17 Feb | International 2 2 Are: eae > 6 6F Apr 
Fedders Mfg Co.._.....-5].-.--.- sau: egal macaakakl 12 June| 15% Mar 6% Ss ep ile dn odbedane, dsonth-dwduns 100 Jan} 1023 M 

Enamel Corp .....- 1} 38 37 = 338 900; 35 June} 47 Feb | Internat Radio Corp--.-- 1} 11%] 11% 12% 400} 11% June| 15% May 
Fiat Amer dep rcte......-|-----. nance. <decd] aevece) Lae, = Feb Rights w i-.......--.-- y% 4% = 7146] +3,500 June %i6 June 
Fidelio Brewery _.......- 1 % MN, 600 3 Mar 1 Jan | Internat Safety Razor B.* 1 1 100 May 
Fire Association (Phila).10}......| 7034 70% 10} 653% May| 82% Jan | International Utility— 
First National Stores— OS 2S Se Se 16% 16% 100 184 June} 21 Feb 

7% ist preferred. ...100].....-. RO ee ASE 109% June| 1144 Mar] Class B..........---- 1)" 134] 13% =6134| +5,300] 1% June) 3% Feb 
Fisk Rubber Corp-.-.-. - 1} 11%] 113% 12%] 1,700) 16% Jan} 18% Mar Old warrants. -.....---.]-...-.]|----- $yostl cscchh ‘ng Jan Jan 

$6 preferred........100] 71 71 75 150} 71 June} 92 £Mar New warrants-_.......--. M% 516 % 800 Jan Feb 

International Vitamin....1)...... 4% 65 800 4% June| 7 
jj For footnotes see page 4317. 
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Friday Sales Sates 
STOCKS Last | Week's Range| for Range Since Jan. 1 1937 STOCKS Last |Week's Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Proce High) Shares Low High Par| Price |Low High) Shares Low High 
Interstate Hosiery Mills. -.*}...-..- 36 36 100] 384% Jan 4274 Mar | Nat Service common. .--. | Sig} 2,000 ye Jab % Mar 
Interstate Power $7 pref.* 8% 8% 9 140 6% June] 24% Jan Conv part preferred...* 800 3% «(Jap 7% Mar 
Investors Royalty -....-.- 4 My %6} 1,100 746 Jan 15,¢ Jan | Nationa! Steel Car Ltd_..*|.--.--|----- -----| ------ 49 June| 57% Jan 
Iron Fireman Mfg v t ¢..10)...---. 21 21 50} 20 Apr| 27 Feb | National Sugar Refining. .* 24% 100} 24% June] 28 Jan 
Irving Air Chute_......- Diiccwae 11% 11% 200} 11% June] 18 Jan | National Tea 54% pref-10]...---|----- -----| ------ 8 May 9% Jan 
— Superpower A....* 1 1 1 800 % Jan aie Feb | National Transit....12.50} 10%] 1034 10% 400} 10 Jan| 124 May 
WER, enivn « ctaccesloacces Nie lig 100 yg Jan Feb | Nat Union Radio Corp... 1% 1% 1% 600 1% Jap 3% Feb 
Jacobs (F L) Co.....-.-.-- 1 14% 14% 15% 1,000 1394 Jan} 18% Feb DERVOIEG CE Cin « cacncos esorcelecees sence] coosas 21 May| 28% Apr 
Jeannette Glass Co-...--.- 7c Leta ccs envetl amenee 6 June} 14 Jan | Nebel (Oscar) Co com... 1 1 200 1 Mar 2 Jap 
Jersey Central Pow & Lt— Nebraska Pow 7% pref- io onaaal 102 June] 112% Feb 
5%% preferred....-. 100} 69 69 69 25] 66 =June| 89 Jan | Neh) Corp common.--_-.-.-. ita oilntihin)) saath shail 32 Jav| 59% Mar 
6% preferred. ....-.- RRS 78 78 10} 78 June} 963% Jan lst preferred.......-.- lel Sa SERS Pasian >: 80 Jap} 80 Apr 
7% preferred... .-..-100}------|----- -----]| ------ 85 June} 100 Jan | Nelson (Herman) Corp...5 100} 13 June} 19% Feb 
Jonas & Naumburg-.-.2.50}------ 5 5% 200 4% June 9 Jan | Neptune Meter class A...* 800} 12 June} 19% Jan 
Jones & Laughlin Steel - 100 pconemobéne:. 6o0ee) ocomel 90% Jan| 126% Mar | Nestle-Le Mur Coci A.-.-* 1,000 1% Mar 2% Jap 
Julian & Kokenge com...*|...---|----. -----| ------ 25% Apr| 30 Sam | Die-Calll ies G6m....100)..-.ccfecese cecce] ooncce 10% Apr| 23% Jan 
Kansas G & E 72 pref_100}.--.-.-- 111 111 10} 111 Junej 114% Jan 7% preferred. -...-. 100 100} 70 June} 89% Jan 
Ken-Rad ‘Tube & Lamp A *|..---- 21 22 400} 19 Jan if. Feb | New Bradford Ofl__.....5 700 4% Jan 6 Apr 
Kingsbury Brewerles---.1 1% 1% 1% 100 1% June} 3 Jan | New Engl Pow Agssoc....*|---...|----- -----| ------ 25% June} 35 #$£=Mar 
Kings Co Ltg 7% pref B100}_-.-.-- 56 20] 54 June} 884% Mar 6% preferred ---..-.-- Bilin «catisbaweds abodth weneed 75 May| 88 Mar 
5% preferred D...-.100}------|----- -----] ------ 42% June] 65 Feb | New England Tel & Tell00/_..-..|----- -----| ------ 125 May] 140% Mar 
Kingston Products....-- 1 4% 4% 2,300 4% June 8 Feb | New Haven Clock Co... .* 100} 18 June} 30% Feb 
Kirby Petroleum - ..-..--- 1 5% 5% 5%] 2,200 56% Jan 8% Jan | New Jersey Zinc_._.-.-- 25 650} 72 June} 94% Mar 
Kirkid Lake G M Co Led .li-c-ccufecoce cccns] connne Sig Feb 1% Apr | New Mex & Ariz Land__-1 100 2% Apr 5 Jan 
Klein (D Emil) Co com..-*}------]----- -----| ------ 17% June] 21 Feb | Newmont Mining Corp.10 1,200} 96% June] 135% Mar 
Kleinert (1 B) Rubber. -.-.10}------ 10% 10% 100} 10 June| 13% Jan | New Process common....*|------|----- -----| ------ 26 Jan} 37 Apr 
Knott Corp common. .-.--- Ee 9% 9h 100 9% June] 17% Jan | N Y Auction Co com....*|------|----- -----] ------ 3% Apr 6% Jan 
Koppers Co 6% pref...100}..----|----- -----] ------ 106 Jan} 1114 Feb | N Y City Omnibus— 
Kress (S H) & Co pref...10}------|----- -----] ------ 114% Apr) 12% Jan TEE e ccceccoudaleucacslécese csecdl covena 14 May| 16 Mar 
Kreuger Brewing. -.-.--.-- 15 15 15% 300} 15 Junel 21% Jan | N Y & Hondurae Rosariol0}------ 29 29 100} 28% June} 34 Feb 
Lackawanna RR (N J).100}------|----- -----] ------ 70% Apri 78% Feb | N Y Merchandise-....-- 13 12% 13 300} 12% Junel 15% Mar 
Lake Shores Mines Ltd_...1] 4844] 4734 49%] 2,300] 46% June oot? Mar| NYPr& ae .7% pref_.100/------ 106 107% 30} 106 June] 115% Mar 
Lakey Foundry & Mach-.-.1 4% 4% 4% 300 4% May 9 Feb $6 pre ee 98 98 10} 98 May| 105% Jan 
Lane Bryant 7% pref..100]/.-----|----- -----] ------ 97% Apri 110 Feb| NY Shir palatine: Corp— 
Lefcourt Realty com---.- Tececcelocces secnel onceas 2% May| 4% Jan Founders shares_._-...1|------|----- -----| ------ 7% June} 12% Mar 
eee cccenitcess otbebl -sosaal 13% May] 20 Jan | IN Y Telep 64% pref.100)------ 110 = 110 550} 110 June re Mar 
Lehigh Coal & Nav....-- ad 8 7% 8%] 1,800 7% Apri 13 Apr | New York Transit —_— See 4 4 100 4 Mar 5 Feb 
Leonard Oil Develop... .25 1 1 1%| 4,400 346 Jan 2 Feb | N Y Water Serv 6% pf.100} 26 24 29 110} 24 June} 65 Jan 
Line Material Co. ..-.-.-- Mcevehivonsy. chesel acne 26% Apri 30% Feb | Niagara Hudson hated 
Lion O11] Refining ~....---- *} 31%} 30% 32%] 16,800] 16% Jan| 32% June Common bew.......- 11%} 10% 11%] 6,900 9%4 June] 16% Feb 
Lit Brothers com-...--..- _, RRR 3% 3% 100 3% June 7 Mar 5% 1st pref new... .- i00 S4 86 150} 8144 June] 100 Feb 
Loblaw Groceterias A....*|------|----- -----| ------ Mar| 24 May 5% 2d pref cl A..... Einacpediacese <nnedl onbuae 93 Feb] 94 Feb 
OS epee SSRs ee 22% June] 2244 June 5% 2d preferred--.-.- Sl cccotibecun.. osaell oananl 73% June} 78 May 
Locke Steei Chain....... Bocgccalonces «2500) concede 213% Jan| 18 Jan 5% 2d pref cl B-.-.- Wicwccccleccce ccces] cocces Feb| 115 Feb 
Lockheed Aircraft. .....- 1} 11%) 11% 12 1,200 on Jan} 16 Feb A opt warr new... /------ 516 516 500 Sig May Feb 
Lone Star Gas Corp------ _, Cog 10% 10% 800} 9% June} 14% Jan Class B opt warr new--..|------ 1% 1% 100} 136 Apr) 2% Feb 
Long Island Ltg— Niagara Share— 
CEE | ck ossteoe- _ = 3% 3% ~~ 1,700 3% May 6% Jan Class B common ...... 61 11%] 11% 11%! 2,400) 10% June] 16 Feb 
7% preterred  . ...--100 pitsationsie: #eaee seael 76 Apr| 93 + #£=Mar Class A pref. -......... 9% 96% 50} 95 Apr] 98 Apr 
6% pref class B....- 100 LARPS DEL AE GE NLSS ay 65 May] 80 Jan Niles-Bement aa _ aE 51 51%; 1,200} 40 May| 56 June 
Loudon Packing.... -.-*|------ 3% 4 400] 3% June Hs Jan | Nipissing Mines.......-.. 5} 2%] 2% 25%); 1,500) 2% May! 3% Feb 
Louisiana Land & Explor. 1 12 11% 12%; 6,000} 11 May 15 Jan | Nema Electric. .......-.- 8 7 8 800 6 May 11% Jan 
Louisiana P & L $6 pref__*!------|----- -----| ------ 95  Apr,100 Feb | Nor Amer Lt & Pow— 
Lucky Tiger Comb g m..10 1% 1 1% 200 1 June 24% Jan i cioapGanumnee 1 2% 2% 2% 200 2% June 7% Jan 
Lynch Corp common... 5|------|----- -----| ------ 38 Apr| 42% June $6 preferred. ......... ES: 50 = «50 150 June 77 Jan 
Majestic Radio & Tel...-1|------ 2% 2% 200] 234 June| 5% Feb | North Amer RayonclA..*| 43 40% 43 600} 35% Jan bof Apr 
Mangel Stores-- -..---- 1) 6 6 6 600} 6 June! 10% Jan Class B com......-.-.*| 41 oe 100} 35 Jan) 5034 Apr 
$5 conv preferred.-_.-.- Tt cccculnouse,  ¢oeeM meoee 60 May| 82 Jan 6% prior preferred...50) 50%} 50% 50% 50} 49% Jan| 51% June 
Manes Conadl Mtg Ce... ..-.-.Jo.--- oncce] ecvcce 20% Apr; 25% May | No Am Utility Securities.*) 2) 24 2 100) 2% May| 4% Jan 
Marconi Intl Marine— Nor Cent Texas Oll___..- lie «uch inden’ deel im aeeel 5 Apr} 6 Jan 
Communication ordreg£1|------|----- -----| ------ 8% Mar] 10 Jan | Nor European Oti com-.--1 \ 5i6/ 2,200 % Jan Jan 
Margay Oi! Corp... ------ aS. 0 30 100] 17 Jan| 33% Mar | Nor Ind Pub Ser 6% pf-_100}------ 79 79% 40} 78% May| 96 Jan 
Marion Steam Shovel. -..-.*}------ 12% 12% 300] 12% June| 22% Mar 7% preterred - - - 100]...... 8934 90 50} 87% Apr) 103 Feb 
Mass Util Assoc v t c..--- eet 3 3 1,300 3 Apr 3% Jan | NorN Y Util 1% ist pt Bcccces 103% 103% 50] 10334 June; 108 Jan 
Massey-Harris common..*| 12 12 12% 900 8% Feb| 16% Mar | Northern Pipe Line... = 10% 10% 300 7% Jaun| 12% May 
Master Electrie Co......1} 21 21 21 100] 18% Jan| 25% Apr | NorStsePowcomecl A..100}) 20%} 184 20%! 1,500 16% June} 41 Feb 
May Hostery Mills pref..*|------|----- -----| ------ Jan| ‘5% May | §Nor Texas Elec6% pf.100) 2 1% 2 300} 144 June] 6% Jan 
McCord Rad & Mfg B..-* 7% 6% 7% 700 6% June] 14 Feb | Northwest Engineering - .° eccceelecese Scand] Ccccse 30s Jan| 37 Feb 
MeWilliams Dredging..-*| 23%4| 22% 23% 700} 22 June} 44 Feb , Novadel-Agene Corp..-.-.*/------ 32 33% 300} 304% May| 35% Jan 
Mead Johnson & Co....- *) 112 112 112 145} 10154 Jun} 121 Mar | Obto Brass Coc! B com---*}------ 58% 58% 25) 43 Jan| 67 Mar 
Memphis Nat Gas com__.f|------ 4% 5 200; 4% June} 7 Jan | Ohio Edison $6 pref---_-- atest 97 = 25} 90% May] 110 Jan 
Memphis P & L $i pref...*|------|----- -----]| ------ 72 May| 73 Apr | Ohio O116% pref...--- es 109% 109% 100} 106% Mayj| 11134 Jan 
Mercantile Stores com_...*}| 42 42 42 100} 39 Jap| 533% Mar | Ohio Power 6% pref...100| 103 102% 103% 140} 102% June} 112 Jan 
Merchants & Mfg el A__-1|------|----- -----| ------ 5 June| 7 #£xMar | OhloPS7% Ist pref...100) 101 101 101 10] 101 June} 111% Feb 
Participating preferred - *}------ 25% 25% 50} 25% June} 31 Jan 6% 1st preferred....100]--.---|----- -----] ------ 92% Apr] 104 Feb 
Merritt Chapman & Scott*}------ 6% 6% 600 5% May| 11 Jan | Olistocks Ltd com--.-.---- Dn etuvets~esss . satel =aeese 125 June] 14 Feb 
Nd Cake ch ladacckieases sesce] svccug, % Jan| 2% Jan | Oklahoma Nat Gascom.15| 12%| 1234 12%] 1,900) 934 Apr) 14 Jan 
64K%A sremeret..108 Rwcossiccces aseegl saceae 52 May] 80% Feb $3 preferred...-.....50} 28 27 28% 450; 26 May! 32 Jan 
Mesabi Iron Co..--..---. 34 Nig %| 2,100 ‘%_— Jan 2 Feb 6% conv pref....... _ 99 99 34 50} 98 Apr} 106 Feb 
Metal Textile Corp waesore ee acl 3% 3% 100 2% June} 5 Jan | Oldetyme Distillers... ..-1 3% 3% 3 2,100} 3% June} 6 Jan 
Part preferred - _.--._- a 32% 32% 10} 32 Jan| 37 Feb Ciiver United Filters B...* panaccidiees bene) eeoen 10 + Apr| 10. # Apr 
Metropolitan Edison pref.*|.-----|----- -----| ------ 95 June] 106 Jan Overseas Securities. -....*|------|----- -----| ------ 7% June} 10 Feb 
Mexico-Ohio Oll.. ..-..*|------ 2% 2% 300 2 May 4% Jan | PacificG & E 6% Ist pt- 35 aie dell 28% 29%] 1,000) 28 Mar| 32 Feb 
Michigan Bumper Cer... 2 2 2%| 1,000 2 Apri} 3 Jan | _ 54% Ist preferred_..2 5 aire 27 27 100| 26% Mar] 29 Feb 
Michigan Gas & Oll_.-...-1/------ 8% 9% 600 2% Jan] 11 Mar Pacific Ltg $6 pref._.-.-- 104%' 104% 104% 50; 103 May] 107 Jan 
Michigan Steel Tube. 60 Béstes scacs “Steen e-seam 114% June| 18% Feb, PacificP & L7% pref. 100 passe seeee sahenl benkele 65 June} 89 Jan 
Michigan Sugar Co_.....*/------ 1 1% 700 1 Feb| 136 Jan | Pacific Public Service_..-*).-----|----- -----] ------ 5 Apri 8% Jan 
Preferred. .....-....- io ae. ee eee 6% May} 8 Jan $1.30 1st preferred__--- ,, EE PS eS ye 21% May| 24% Jan 
Middie States Petrol— Pacific Tin spec stock....*| 39 39 40% 100} 38 May; 54 Mar 
Class A Vv t C_.------- EE 4% 4% 100 4% June 7 Feb | Pan Amer Airways. .-.-.- 10] 62%| 62% 63% 500} 59 Apr} 75% Jan 
Class B v t c_--.--.-- . 1 % 1 1,000 % June} 2 Feb | Pantepec Oil of Venes_---1 8% 7% 8%| 63.200] 5% Mar) 9 Jan 
Midiand Ol! conv pref... .*|------|----- -----| ------ 6% June] 10 Jan | Paramount Motors Carp. : es cqechaagine .(agesdimenene 444 Feb| 6 Feb 
Midland Steel Products— Parker Pen Co. ........ 24 23024 100} 24% Apr) 30 Jan 
$3 non-cum div ehe....%]-.----|----- -~.---] ------ 20 May} 24 #£=Mar Patchogue Plymouth Mle prenssglogers esse aes 29 =Apr| 53 Feb 
a, Sa Seer 71 jJap| 90 Mar | Pender (D) Grocery A-..-.*|------|----- -----] ------ 30% June| 43 Feb 
Mid-West Abrasive com50c hen oo aon d 2% «63 300 2% June 4% Jan | » SPR eL eee Moccccclegse=s soscel aecces 7 Jan| 12 Feb 
Midwest Oil Co......-. 10} 10 10 10% 400 9% June| 14% Mar ee Telep com....*|---.--|----- -----| ------ 26 June} 30 Mar 
Mining Corp of Can---.. Maccccclessce scced] uceen 2% June} 5 Feb | _ Preferred_.-.....--- 1) a? er een 109% May] 110 Apr 
Minnesota Mining & Mfg. *|------ 385% 739% 200} 33% May| 43 Jan | Penn Central Lt & Pow Co 
Minn P & L7% pref... 100|------|----- -----| ------ 88 May| 98 Jan $2.80 preferred. ......%]------|..--. .....] ------ 33 June| 42% Mar 
Miss River Pow pref...100!------|----- -----] ------ 114 Mar] 118 Feb $5 ane 6 poccesleedes eaesel Soooes 65 June} 72 Mar 
Mock, Jud, Voehringer Co Penn Mex Fuel Co. ......1].----.]..--. .-.6] o<---e 54% Apri 8% Feb 
Common... -.......-2.60}/------ 11% 11% 200} 11% June] 16 Feb | Pennroad Corp v t c_.--- 1 3% 3% 3%] 4,200 3% June 5% Mar 
Molybdenum Corp- - ---- 1 8% 8% 9 600 8% Mar) 11 Apr | Pa Gas & Elec clase A_...*|------|----.  -----] ------ 12 May| 17% Jan 
Monarch Machine Tool-_-.*}.-----|----- -----| ------ 22 June| 25 May | Pa Pr & Lt $7 pref......- Minecses 92% 93% 375| 89 May} 113 Jan 
Monroe Loan Soc new A_1/------ 3% 3% 700 3% May 4 Feb preferred _ ........- | 91 91 91 10} 82 Mayj 112 Jan 
Montana Dakota Util... 10/------|----- -----]| ------ 12 Mar| 17 Jan | Penn Salt Mf, ae as aml 50] 175 174 175 125] 162 Jan| 179 June 
Montgomery Ward A__..*| 137%| 135 137% 280} 134 June} 157 Feb | Penn Traffic Co_.....- Biineccodladens dageel osseen 3 Mar 4 Mar 
Montreal Lt Ht & Pow... */------ 29% 30 150} 29 May| 37 Jan | Pa Water & Power Co...-*| 73 73 73% 400} 73 June) 95 Feb 
Moody Investors pref... .*|------ 2% 32% 25] 31% June; 44 Jan | Pepperell Mfg Co--.---.100}------ 119% 123 250] 11934 June} 161 Apr 
Moore Corp Ltd com....*|/.-----|----- -----] ------ 42% Mar| 44 Mar | Perfect Circle Co_- 32%] 32% 32% 150} 31% Mar! 37 Feb 
Class A 7% pref. ---- BG heccdledece” Jenedh stosum 180% Mar| 184 = Apr | Pharis Tire & Rubber ead ee 7% 7% 200} 7% June} 8% June 
Moore (Tom) Distillery..1) 3% 3 3% 200} 3 June} 8 Feb | Philadelphia Co com..--- _ 8 9% 400} 8 June} 20 Jan 
Mtge Bk of Col Am shs_.-_-.|------|----- -----| ------ 4% Apri 5 Jan | Phila Elec Co $5 pref__...*|------|----- -----] ------ 111 June| 116% Feb 
Mountain City Cop com 5c} 10%| 9% 10%] 1,700] 9%c June} 13c May | Phila El Power 8% pref - 25 ee 313 25] 31 June} 34 Mar 
Mountain Producers. - --10}------ 5% «6 600 5% June| 7% Feb | Phillips Packing Co....-- 10 9% 10 300} 10 June} 154 Feb 
Mountain States Pow com*|_-.--.|----. ----.] ------ 3 June} 3 _ June | Phoenix Securitiee— 
Mountain Sts Tel & Tei 100} ------ 2138 = =138 10/z138 June} 15546 Feb Ss. canabooded 1 7% 7% 7%] 1,700 6 Jan} 11% Mar 
Murray Ohio Mfg Co....*)--.--- 19 19% 100} 18% June} 28% Jan Conv pref ser A....-- 10} 37 36% 37% 300} 35% Apr} 40 #£=Mar 
Muskogee Co com...... - , SRR ee aS a 18 Apr} 20 Mar | Pierce Governor com-.---- Minqncadhssiesicokeudl sane 19% Jan| 33% Feb 
6% preferred --.--..- Mccdicteesss “soddal osnaeg 97% Mar| 97% Mar | Pines Winterfront- ---.-- lie nwad 2% 2% 100} 2% June| 3% Feb 
Nachman-Springfilled ...*}...-.-|----- -----]| ------ 16% June] 23 Feb | Pioneer Gold Mines Ltd--.1 4 3% 4 2,400} 3% June} 6% Jan 
Nateon Corp --...-.---- 1} 12%) 12% 12% 400; 11 Mar| 14 Jan | Pitney-Bowes 
Nat Auto Fibre A vto_...*| 27%| 274% 28% 600} 27 June; 4 Feb REG «2 «4c eaceetenes , 7% 7% 400 7% June 9% Jan 
Nationa! Baking Co com.1|------ 104% 10% 100| 634 Jan| 14% Mar | Pitts Bessemer & L Erie RR 
Nat Belias Hess com... -- 1} 1%] 1% 1%} 2,900] 134 June} 3% Jan Common.-.....--.-- Se ee. Pome 40 June| 42% Apr 
Nat Bond & Share Corp..*/_..--- 55% 55% 50} 61 Jap| 59 #£=Mar | Pittsburgh Forgings. ---- 1] 18%) 18 18%} 1,100} 17 June} 27 Feb 
Nationa Candy Cocom..*|_--.--|.-... -..--| ------ 10% Mav| 10% Mas | Pittsburgh & Lake Erie.50) 92 92 98 220} 88% Jan] 1164 Mar 
National City Lines com..1}.....-. 15% 15% 200} 14% June| 16 June | Pittsburgh ewe > nag + 13 13 13% 300} 13% June] 16 June 
conv pref......-..- | | ae Eee es | Soe * 44 June} 44 June | Pittsburgh Plate Ginass_.25) 124%4| 122% 124% 600} 11445 May| 147% Feb 
ational Fuel Gas...... | 15%] 15 15%| 1,000} 15 June] 19. Jan | Pleasant Valley Wine Co-1 1% 1% «#41% 100 1% May 2% Jan 
Nat Mfg & Storescom...*) 834 8% 8% 200} 7% Apr 13 Feb | Plough Inc. -.-........--- 15%| 15% 15% 200} 15% June| 19 Apr 
Prod ae | eet 41 41% 200} 33% Jan| 47 Feb | Pneumatic eciis Oite. ie RES EOE et NR 6 Feb} 8 Feb 
National P & L $6 5, ae 65% 66% 500} 64 May| 91% Jan | Potrero Sugar com- -.-.--.-5/---... 2 1% 300; 2 Junel 4 Jan 
N OE ER ES Pr euspiae 8 Jan} 14 Powdrell & Alexander - - - -5 8%| 8% 700} 8% June| 12% Feb 
Nat Rubber Mach....... 12%| 11% 12| 1,500} 11% Jan| 19 #£Apr Sr ake wag RS ERE enced socote! $1; . Mae SF Feb 
DIG 6 6b ka dos Pecccclnnses cadudl Gcesasles casncduplasececosess 
Pratt & Lambert Co-.-..-- Gwocece 32% 32% 100| 32% June} 4) Jan 
Premier Gold Mining--.-.1!-....- 2 2%! 2,000' 2 Junel 4% Jan 
cn — ——— 
SS SSS 
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Priday Sales 
Friday, Sates ‘eck’s Ran ‘or | Range Since Jan, 1937 
srocns | ‘Zam |wast's nano for, | Renee since Jon. 3002 | rons | fete Mortar | thea re. 
(Continued) High| Shares Low High Price | Low High| Shares - - 
ot epee mee en ees area Oe ee ee ee PO ee ee 2% 2% 2%] 8,400) 2% June ‘4 an 
Prentice-Hall com..-...- *|..----|----- --=--| ------ 42 May} 45, Feb | StCommon ease Bizz22.*| 2%| 2% 2%| 300] 2 June Jan 
Pressed Metals of Amer..*|..----|----- -----] ------ ay - 3 Preferred heen ices pig 36 June ops Jan 
Producers Corp. ..-.---- 1 56 4% | 1,600 i May vg web Giandend Preducts Go,,..1)....-- i7K 18 200} 14% June| 25 Feb 
SFropper MeCallumHos'y®| =<)" if oie] 3200 Marl i734 Mar | Standard Silver Lead.--1| 16] ..%16 __ 34] 1,600) | ‘1 Jan) | the Jap 
“ Prosperity Co class B-.--*|------ 12% 12% 700 S June As Jan | Standard Steel Spring com®|------ 23023 100] 23 June} 36 Jan 
Presential Investors... |. 8%! 16% 19sc| 200] 1054 June| 145$ Jan | Standard Tube el B_-—__- 1)------ 6: Ba eee 
nvestors.....*|...--- 
$6 preferred.......-..°|....-- 102 102 ee OD Nhe wr Bd pene = ee pee 1935 Feb] 25 Mar 
Pub Service Co of Colo— te 4 5 1,700 une 
8% ist preterred.... 100)... 9934 9934] 10) 9944 June} 105 Feb | Bearrert (Tne. or td a|------ Be agee ne pose 93° “Feb| 93 Feb 
7% ist pref.....--- Biwcct<poonkh precvecbasaans 106 June am | Gees (43 & Go commen..4...--- 18% 18% 100} 17% May| 20% Mar 
Public Service of Indiana— 3 68 Jan 6%% pret... ME, .nandieedue: dinel anual 107 Feb} 107 
$7 prior pref...------- s|------ 405 44%) 180) M0 June] 41 Mar | Stereh: Bros Stores.----- innewe 8% 9%] 600] 8 May 
$6 preferred -.-....... #|-.----]| 2134 23% se a i lst preferred........60|------ 35% 37 50} 35 Apr 
Pub Serv of Nor iil com_.*|------]---.° ---""] ___-.- bot ja] 98  Feb| _ 24 preferred_.-.-----20]------ 12% 12%| 100) 10, Jan 
Common --an-7777460)----7-]--77> 727] 22722] 2” sume] 11996 Mar | Sterling Aluminum Prod.1[ 834] 874 8) 500) 84 Jue| 
7% preferred... -...- edbisde oSiall chee’ 117% Apr| 117% Apr Pree epee none : 441 4% 4% 500} 43% Jap 
Pub Service of Okla— 2 J 108 Feb | Stetson (J B) Co com_...*|------ 17% 18 175} 174 June 
6% prior lien pref...100]....--|----- -----| ------ 100 pee 10634 Jap Stinnes (Hugo) ae---9 — 1% 1% 100 134 May 
7% prior lien pref...100}__...-|----- -----| ------ 44 Mov| 434 Jan | Stroock (S) “-"e| 22%| 22% 22% 100} 2234 June 
Pub Util Seour $7 pt pt-..*|------|----. -----] ------ 14% May 43 Beans hdenee Conn 7 2770) 6] Kg] 1.100) Ae 
Puget Sound P & L— 65 June| 90% Jan ny Machinery - _._- #|_.----]----- -----] ------ 1934 May 
$5 preferred ene ewer * 65 65 66% 150 28 60% Jan Sunray Drug Co..-.-. ¥ 1 euceccloeese § cecce| ooeee2 1 May 
shondeiinie *] 2834] 2834 30%] 375) 28% June) 00% & Ol ~~-"1""3%| 3% 4 | 3,800) 3% May 
Pyle National Co com...5)__..--|-.... -----| ------ een 14% Fob | 54% conv pret...-.60]------|----- -----] ---=-- 4034 June 
Pyrene Manufacturing..10)____ - - 1034 10%) 200) 8 Jan! o4%¢ Jan | Sunshine Mining Co...10¢| 173s] 1734 18 | 2,400) 1724 June 
Quaker Oats com.......- 111% 111% 10 125% rm 150 Jan Superior Ptid Cement B__* yee 16% 17% 125} 16 June 
wobes Power Golan et. 184 | 2°) a78d May] 2536 Jan |, $3.80 class A participat_*)------|-- ia “ia"| "77100, 11 Abe 
Ry & Light Secur com..-*|"~~ ~~~ 18% 18] 100] 1834 June] 2894 Jan | pote Am Bier oref....100| 115 | 11334 115 400} 98 Jan 
EC Mis Bn, Ckieed coven % May % Jan | Taggart Corp common...*| 113s| .9% 113%] 1,100) 934 June 
Rainbow Luminous Prod— Junel 2 Jan | Tampa Electric Co com..*|------ 3445 35 500| 3434 June 
Ctase Banca ef 22 22] zzz] ccc) Jan] 96 Fob | Tastyeast Ine ciass A-.--1/---55-| 3/8 378) 4 109 st Sone 
Rath Packing Co... -- baicdhscbee. Wek. dh cine Bon eee ne eo -ssats| 29 | 26% 29%| 18,400] 18% Feb 
mond Conerete Plle— 24% Jan| 49 Mar | Teck-Hughes Mines__.-- 1 4% 45% 4%] 1,300 45% = 
MMOR------- -22--- | 36 | 35 = 36 150) 41 Jan} 53% Mar | Tenn El Pow 7% ist pt-100|------|----- -----| ---=3- oo 
Rent Ereeteted nn = Oh. .----|---2 o-a--| --=208 4 Jan] 7 Feb | Texas P & L 7% pret--100|--->;- 103 1086] te ee See 
Red Bank Ol Co. ns | 77 - s* 45 5001 10 Jan] 17% Mar | Texon OU & Land Co....2| 5%) 5% 5%) 3 a 
Reed Roller Bit Co....-- bd 
Reeves (Daniel) com....* 
Reliance Elec & Enging --5 
barn Co Inc. -...--- 
Reynolds Investing -..-.- 1 
Rice Stix Dry Goods..... * 
Richmond Rad com..... 1 
Rochester Gas & 
6% preferred cl D_..100 
Rolls-Royce Ltd— 
Am dep rets ord reg-.-£1 
Roosevelt Field Inc... --.- 5 
Root Petroleum Co-....- 1 
$1.20 conv pref. -....- 20 
Rossia International - - -.- ° 
Royalite Oil Co Ltd_.-.. ° 
Royal Typewriter - ---- - - ~ 
Russeks Fifth Ave..... 2% 
Rustiess Iron & Steel. ...1 
$2.50 conv pref......--. 
Ryan Consol Petrol-...- bg 
Bate wecree en ioa|-——-—| 2% 976] 70 ara “Saal sad, Ae | oo errr aah 
r Hee D eubalnesie wasnehssneua Unesouied Mfg Co..--.10}------ 
St Anthony Gold Mines.1J--77°7|77--" 22-77) 72 of FET ssf Apr | Union Elec Light & Pow—| 
PENSS WEP EAS -- Tt ..--] 13 813% 300] 27% Jan| 38% Apr| _7% preferred. ....- 100]------] =---- ----- 
md ah eee ; 736 8%] 8,900) “71? yunel 11% Apr | Union Gas of Canada_...*|------| ----- ----- 
D gah a a aes ee ee heer 97 Junel| 117% Jan | Union Oil of Calif deb rts_-|------] ----- ----- 
% preferred --- -. -- 5%] 55 5%] 900) “5x May| 6 May | Union ards. .-.. 100|------] ----- ----- 
Samson Uniced Corpeom. 3)... ...--] ------ 58 May| 69 Feb| United A.reraft Transpors 
Sanfod Mills com... . - --- 1-7.) 836 334] 80S Age ABS dew |. WEEE c05. cennea|------ 17% 1734 
Savoy Oll Co....-.-.--- eee 21% 21% 100] o1%% June) 26 May | United Chem’‘cals com -.*|------ 64 6% 
Scere aanatanes sq) 41M) 41 4136 500] 3854 May| 55 Mar | | $3 cum & part pref-...*|------| --- %- 
Soranton Lace Co com. -.* re 46 June) 544 May Onited Corp ws eos OE BR eel ha . 
Seppeeee Soeeng Bree j ...-|..--- .:.--] --22-5 United Gas Corp som...1| 8%| 834 9% 
Water Serv $6 pref...*|----""|"-77- =7777] 222277 784g june] 73% Jon | lst 87 pret non-voting.*| 115 | 112 115 
Seourtties Corp generai...8)--- "oof ern TTT} oe 44% May 508s Jan Option warrants. - ....- 2 1% 2% 
Seeman Bros rence 771} 2 | 14, 2] 18001 “1% June| 434 Feb | United G & E7% pret- $00]~--=2-| -~57 oo 552 
Segal oR mee 5% 6] 2,400} 576 June| 934 Mar | United Lt & Pow com A-*| 5% > ; 
Belby Shoe Co... ---.-- q------| 8 22 May Jan) Bown m=-'}-"3532| 3836 40 
od industries Inc—~ | 234] 2% 234] 1,600] 23¢ June oit6 dan | Outed Bitz Frodects...s}------ ----- --77- 
Conv stock... -----.-8 --3532|" "5515 “Saiz, aso) 24,, June oe 
$5.50 prior stock .---- $5, $2) 34° 96%] 200] 9225 June 10136 Mar | Vite “|, i 7% 7% 
Allotment certificates - - United NJ RR é Canal 100 wecer-] <--> --2-- 
e Prov 1 J éeleeese enneeeaeasene 1% Jan 2 Feb iets 1% 1% 1% 
w= s0 one ae “ &% 400 evennnnveceKl]------] --2-- --=-- 
- Leather wom =2--* ““"ey] 83% 83 » 102 8g Ra wi = United Shipyards el A----1)-.---- 5% 5% 
Sota 3% 3 ’ a OS eee 
Gow 17%| 16% 17%| 1,200 1554 "her 28% Feb United Shoe Mach com -25}------ 86% 8744 
Shattuek Denn Mining.-5 26%| 2635 27% 700] 25% Apr| 33% Feb| _ Preferred..._.......- 39 3 39% 
winigan Wat & Pow.. 2) "1118 131 550] 118 June| 1548 Mar | United Specialties com_--1|------ 13% 14 
Sherwin-Wiiliams com.-25)----""| 108 ‘Marl 114. Feb| US ciass B.._-_- 11%] 10% 12% 
5% cum prefaer AAA 100)----"")-" 77 worn rrr June| 28% Apr | U 8S and Int'l Securities..*|------| ----- ----- 
Sherwin Wiliams of Can-*|-- lst pref with warr_...- | Rig 80 80 
Shreveport E] Dorado Pi oe. ee ee % May 1 Jan U 8 Lines pref _......-- ° 2% 2 2 
Line stamped. -.--- -- a U 8 Playing Card... .. 10}------ 25 25% 
oe nenge, enzec} ---a50 31 Jan] 85 Feb | USRadiatoroom--.---..1}----;-| 8 
Simmons Hard're & Paint * aon’ son] “ool ann* 2uae a Ef rececnny ea! i abpae 4% 
Singer Mig Co bd * MO oe eae °« 
Rawee cooees eusees 6 A tores v t c...-..*|------ 
PE RT Dy A palate (peat ob = x Jun | United Verde Exten...B0c|..-.-- 3% 3 
pant CityG& E7% pti0o ee LANE. “% Jan 29% United Wall Paper....-.- 3% 33% 4 
oar bite aad EE et 4% June Mar | Universa Consol Oti...10}------ 14% 14 
in. 134 154] 2,100) 136 Apr| 234 Jan Corp v t c.---- Aj 4 6 
snippets 6% 6% 3 5% Apri «8 Umversai Insurance....-8|------|----- ----- 
—— Call? Bioo— Universa Pictures oom..1}------|----- ----- 
5% 3634 3634 20] 36 May| 41} Jan | Universal Products--...- Sprecorsieoses + sacs ' 
Se soleeel B......S8..----) -2--- -22--] ---223 27 June| 29% Mar | Utab Pow & Lt $7 pref..*|------ 56% 56 
O26 Seek oxen 204 26H) 1001 25, May! 2846 deb | Utica Gan & Elec? % pi 100 $7 936 93 
southern’ Colo Pow ol A 25 oe er ae 88 Mar | Utility Equities Corp..-.*)------ nun in 
once wenn e] ------ an Prority Steck... . .<<<0- %o----- 
poe Rang A ee "Big “"G34] “7700) “3 MAR] “°7x¢ Maar | Ueuity & Ind Corp com=-5) | 
Southern Union Gas 3 3 100} 2 Jan} 53 Feb| | Conv preferred. ----.-7)------ + 
10 10% 600] 8% Mar] 11% Apr | §Util Pow & Lt common--1 % 4% 
a pee “2-28 43 43%| 300] 42 Apr| 48 Jan| Class B.... ........-1|---.-- 2% 2 
yg By FS Aa - 27 June| 42 Jan| 7% preterred....--- io] i127] 12° 13 
a eee Valspar Corp v ¢ 6 com. -1]------ 6% 6 
wr dep rets ord eg. -£1 % % 200 % June} 1 Mar v t c conv pref__._.--- Mi cconkecgen. < Shed 
ie ARTE. P.. acccel occcas May| 1% Mar | Van Norman Mach Tool -5|------ 24% 25 
Spencer ip Stores....° “OK 9% 800 By Feb “ on | ¥ Venesueia Mex Otl aiaas | $i Sx 4 
Stahi-Meyer Inc com....*]..----] ----- -----] ------ an | Venesuelan Petroi---.---- 
Standard 1 Bente Cer. “% 4} ~~ 200 May| 1 Jan | Va Pub Serv 7% pret=-100 inch Mactan Lees 
20% 21 700| 2034 June| 2234 May | Vogt Manutasturing.-..-2|------ i 
Standard Cap & Seal com.1 001 22 27. A ‘aco Aircraft Co Ree a Se 
Conv preferred 10 22 «22% 3 June pr Wagner Rahteg @ 6 0......° Same Tamer nigh 
Se 4% 4% 200} 4 June} 5% Jan Want (The) Co common..*}..-.--|----- ----- 
Conv preferred... ---- 17% 17%) 200) 16%, Jan a1 May Waitt & Bond class A.--9}------]--- ee 
Standard Ol {i) 10 19% 1934 2,300 10.* Ape 20% Mar Waiker Mining Co----.--1| 234] 2% 2% 
9% 10 2 9% June pr 
Btandard Ol! (Ohl) coi 38 25| 34 3354 34%| 1,300 33 June} 45 Mar 
sntaae 100'....--' 10214 10334! 100 10234 June 105% Jao 

















For footnotes see page 4317 




















































































































4316 New York Curb Exchange—Continued—Page 5 June 26, 1937 
Friday Sales Friday Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1937 BONDS Last |Week's Range| for Range Since Jan 1 1937 
(Conciuded) Sale of Prices Week m (Continued) Sale of Prices ‘| Week 
Price |Low = High| Shares Low High Price |Low High Low High 
Wayne Knit Milis..----- codes 7 4 100; 7 Mar) 8% Feb| Denver Gas & Elec 5s. 1949|------ 108% 108%| 1,000) 106 Jan] 109%; Mar 
Weisbaum cee eeewe 4 8%) 8 8% 200; 8 June 10% Apr | Det City Gas 6s ser A_1947|------ 106% 106%} 9,000) 105% Feb] 10734 Apr 
w @ O8 Ce.......1}.-----]-----  -----] ------ 10. Mar) 13% Apr 5s lst series B_____- 1950} 10434} 104% 105 | 31,000] 103 Mar 106}; May 
Wentworth Mfg-_.-...-. 1 35 RR 5% 5% 500 5% June 7% Mar | Detroit Internat Bridge— 
Western Air Express.....1)------|----- -----] ------ 7% June] 13% Mar 6 }4s__..... Aug 1 1952 7 7 7 2,000 7 June} 13% Jan 
w Cartridge 6% pf 100)------|----- -----| ------ 101 Feb] 102% Jan *Certificates of deposit} 654 6% 7 10,000 6% June} 12% Jan 
Western Grocery ~-280j------]----- ~----] ------ 16% Feb} 21% Mar *Deb 7s____. Aug 1 1952]------ 2% 2%] 2,000 24% June} 4% Mar 
Western Maryland Ry— Certificates of deposit} --.---- SEG - B56) o<ecce 2 May| 44 Mar 

7% ist preterred....100)------|----- -----] ------ 98 Jan} 117 Mar | Dixie Guif Gas 6 \s__1937|------ 100% 100%} 7,000] 100 Jan} 102 Jan 
Western Tab & Sta....- @j------|----- -----] ------ 28 Apr} 232 Feb | Eastern Gas & Fuel 4s 1956} 84 82 84 78,000} 79% June} 95% Jan 
Westmoreland Coal Co. ..*|------|----- -----] ------ 9 June 9 June | Edison E! Ill(Bost)3 ss '65| 10344| 10334 103%| 22,000) 10034 Mar) 109 Jan 
West N J & Seashore RR 50} ------|----- -----] ------ 62 Apr] 62 Apr | Elec Power & Light 58.2030} 82%4| 82 8334| 84,000} 78% Apr) 96 Jap 
West Texas Uti $6 pref--*)------|--- == -----| ------ 79 June] 9544 Mar | Elmira Wat Lt & RR 5s '56/------ 10354 104 4,000} 10234 May| 115 = Feb 
West Vi Coal & Coke....*/" 334 33 3%] 1,300 3% June 5% Mar Elec 5s A-._.. 1950}------ 101% 102 14,000} 1014 May| 104} Mar 
Weyenberg Shoe Mfg....1} 124 12% 12% 200; 12 June} 14 June | Empire Dist El 5s__..1952'--.-.--- 94% 95 7,000} 94% June] 103% Jan 
Wiluams (R C) & Co-...-.- @)---.--]----- -----] ------ 7 Feb x Feb | Empire Ol] & Ref 548.1942) 85%} 85 86%] 58,000) 83 June} 93%) Jan 
Williams Oli-O-Mat Ht__* 7 6% 7 600 6 June] 12 Feb | Ercole Marelli Elec -_ 

§ Willow Cafeterias Inc..1 3 % % 700 % June 1 Jan 6 }4s series A-.._-.- 1953} 72 72 72%} 5,000] 63 Jan! 73% Feb 

Conv preferred... ....*/------ 3% 3% 100 3 Apr 9 Jan | Erie Lighting 5s___._. 1967|------ 103% 104 3,000} 10334 June] 108% Mar 
Wilson-Jones Co_...---- ee eee 20 June} 24 May | *Farmers Nat Mtge 781963) ------ BRON ccnval sences 33 May; 33 May 
Willson Products - -..--.- lj------|----- -----] ------ 134% Mar) 165% May | Federal Water Serv 58°54) 72 272 73%| 11,000} 72 June} 93% Jan 
Winnipeg Electric cl B...*|------|----- -----] ------ 6 Jan} 10 Jan | Finland Residential Mtge 
Wisc Pr & Lt 7% prei_100)------|----- -----] ------ 76 June} 95 Jan Banks 6s-5s stpd__.1961/------ Qo) = eee 10134 Jan| 102} Feb 
Woiverine Port! Cement - 10} - - - - - - 4% 4% 300 4% May 8 Feb | Firestone Cot Mills 5a_ 1948} ------ 104% 105 5,000} 103 Mar| 105% Mar 
Wolverine Tube com ~~ .-.2/------ 13 14 1,100} 13 June} 18 Feb ne Tire & Rub 5s '42} 105 105 105%] 32,000) 103% Jan} 10534 June 
Woodley Petroleum. ..-..1)|------ 8% 8% 500 8% May| 12% Jan | First Bohemian Glass 7s '57/------ See- JOe: Eb eaccat 94 Jan} 96 Jap 
Woolworth (F W) Ltd— Florida Power & Lt 58.1954} 88 87 89%] 51,000} 87 Apr} 100% Jan 

Amer dep rots.-.-..---. 5} 184] 18% 18% 400} 18% Mar] 234% Jan | Gary Electric & Gas— 

6% preferred. .-....--. £1]------]----- -----] ---- a4 6 Apr 6 Apr 5s ex-warr stamped_1944| 97 96 97 10,000} 96 June} 101 Jan 
Wright-Hargreaves Ltd_.* 6 5% «66 7,200 6) June 8 Jan | Gatineau Power Ist 53.1956] 10134| 10134 102 55,000} 100% Aprj 104 Jan 
Youngstown Steei Door-.*}------ 63 65% 400} 61 Apr} 80344 Mar Deb gold 6s. June 15 1941/------ 101% 101%! 14,000) 99 Mar] 102% Jan 
Yukon Golo Co..-......-5]------ 234 2%] 1,000) 23% Jan} 4% Mar Deb 68 series B____- ‘ates 101% 101%4| 10,000} 98% Feb] 101% Jan 

General Bronze 68....1940| 9134] 9134 9134} 2,000) 91% June] 101% Jan 

Pub Serv 5s. .1953}------ 103 103 1,000} 101 Feb) 104% Jan 

BONDS Gen Pub Util 64s A_1956| 83%| 83}4 85 | 22,000) 82}4 May} 9934 Jan 
Abbott's Dairy 6s. -...1942)------ S368 «408 Fv Saexd 102 Jap| 104% Apr | *General Rayon 6s A_1948}------ 73 73 2,000! 70% Jan| 77 #£=Mar 
Alabama Power §*Gen Vending Corp 68.°37|------ 16% 20 | -.---- 19 May; 26 Feb 
ist & ref 5e........ 1946] - - ---- 10034 10034] 15,000} 9834 May] 108% Jan *Certificates of deposit -|------ 346%) -88 | wcccee 21% Apr; 2536 Feb 

Ist & ref 5s...... -1951) ------ 95 9544 10} 91 June} 105 Jan | Gen Wat Wks & El 58.1943} 87 84% 87 12,000} 84% June} 97 Jan 

Ist & ref 5a__...... 1956} - ----- $9234 94 | -.-.-. 92% June] 105% Jan Power ref 68. _1967| 91%] 91% 92%] 96,000} 84 May] 105% Jan 

let & ref 5a__..._.- 84 84 844%] 17,000} 83 May; 99 Jan poe ah ~~ & Lt 58..1978} 69 69 70% 7,000; 68 June} 88 Jap 

Ist & ref 4}4s_____- 1967| 784) 7834 78%| 30,000] 76344 May| 95 Jan Pe aE $3836 SD ft cecccs 21% Mar] 28% June 
Aiuminum Co s f deb 5a 52} 104 | 104 10534) 98,000} 104 June} 107 May cn aie Alden Coal 48...1985| 7934} 79% 80 | 36,000) 76% Apr) 89% Jap 
Aluminium Ltd deb £4 1948] 10634} 10634 10744} 14,000] 102 Apr| 107% June | Gobel (Adolf) 4s___1941/------ 76 76 1,000! 76 June] 89 Feb 

TS eee TEs sncnlesese “snaen| senesn 105 June] 105% Mar | Grand Trunk West 4s 1950/------ 100 10034] 11,000] 9734 Mar] 105 Jan 
Amer G & El deb 58..2028| 107 107 107%} 52,000} 105% Marj 108% June | Gt Nor Pow 58 stpd__1950}------ BEE ctandl coenes 106% Jan} 107 June 
Am Pow & Lt deb 68..2016| 8734] 86 8734] 28,000} 85 June] 106% Jan Prod 68_ 1945) ------ 874% 87%] 2,000) 8634 Apr] 04 Jab 
Amer Radiator 4}s-.. 1947] -- -- -- 10544 105%} 5,000! 103% Jan} 105% May Guantanamo & West 6s '58'------ 48% 48%! 2,000) 4834 June} 62 Jan 
Am Roil Mill deb 5s-_- 8} 10254} 102% 102%] 28,000] 10234 Mari 104 Jan , Guardian Investors §8.1948; 51 47 51 7,000; 47 June} 75% Jan 
Amer Seating 68 stp. _ 1946} -- - - -- 103 103%} ----.-- 103 June] 108% Mar | Hackensack Water 5s. 1938/------ 10934 10934! 6,000) 108 Marj] 109% Jan 
Appaiachian E] 1956} 10634| 106 1065} 44,000] 10434 Jan} 107 May Et ihchGsecous 1977/|------ 103% 103% 11,000} 102 Apri 106 Jan 
Appalachian Power 5s see —— SiGe 285° Pctesd 106 Mar! 109 June | Hall Print 6s stpd__..1947) 9934} 99 9934 24,000} 9734 Apr; 10246 Feb 

Debenture 6s- --.. .2024|------ 11134113 | ---_-- 109 Mar| 119% Jan | *Hamburg Elec 7s__..1935|------ $B conce] cccece 23 Jan} 27 Mar 
Ark-Louisiana Gas 4s 1951 100%| 100% 1014] 17,000} 98% Apr] 102% Jan | Hamburg E! Underground 
Arkansas Pr & Lt 56..1958| 95 94% 96% ,000} 9434 Apri 104 Jan *& St. Ry. 5\s____1938/------ 25% 255%) 2,000) 20%; Mar) 26% Mar 
Associated Elec 4%s..1953} 5134) 4832 5134] 26,000} 47 June} 67% Jan | Heller (W E) 4s w w__1946/------ 97% 9744) 7,000) 95 May] 1044 Feb 
Associated Gas & E] Co— Houston Gulf Gas 68__1943}------ 104 104 ,000} 10134 May! 105 Mar 

Conv deb 5 4s----- 1938] 75 75 76 10,000} 68 Apr| 83% May 6s with warrants. 1943/------ 101% 102 6,000} 98 Mar! 103% June 

Conv deb 4s C_..1948] 4634) 4534 47 4,000} 45 May| 62% Jan | Hungarian Ital Bk? \s '63/------|----- -----| ------ 31% Mar| 33% Apr 

Conv deb 4s----- 1949] 44%| 4334 45 | 67,000} 41 June} 61 Jan | Hygrade Food 6s A__.1949| 77 7. ae 1,000; 76 June} 8834 Feb 

Conv deb §s...--..1950} 47 46 47 33,000} 4534 June]. 65 Jan 6s Re A A a 179 Se & wadens 77 Mar| 86 Feb 

Debenture 5s... -..- 1968} 45%| 45% 46 22,000] 4434 May|”* 65 Jan | Idaho Power 5s.. __. Tlecnoee 108% 109 2,000} 10634 Mar} 109 Jan 

Conv deb 6 4s----- 1977} 55 55 «BS ,000} 53 May| 69 Jan | Ili Northern Util 5s___1957|------ 106% 106%} 3,000) 106 Jan) 107% Feb 
Assoc T & T deb 5%sA'55| 804%} 79% 8134] 13,000] 79% June} 91% Feb | Ill Pow & L Ist 6s ser A '53| 101 100% 102 22,000} 10034 June} 106 Fed 
Atlanta Gas Lt 4348-1955) 99 9 9934} 5,000) 98 Apr] 105% Jan Ist & ref 544s ser B_1954| 97 97 #8699 ,000; 97 June] 106% Jan 
$Baldwin Locom Works— lst & ref 5a ser C__.1956| 94 94 95%] 47,000) 94 June] 104% Jan 

*6s with warrants... 1938] - - ---- oo gl) 2 Pree 158 Jan| 240 Mar Sf deb 5s. .-_May 1957| 92 92 934} 30,000} 90 Apr| 99% Jan 

*6s stamped w w_1938) - ----- oer. ee Ba 158 Jan| 240 Mar | Indiana Electric 
68 without warrants1938| 155 153}4 16234] 7,000) 146 Jan} 225 Feb 6s series A.__.____. 1947} 93 93 95%} 9,000) 91 June} 105 Jan 
6s stam x w_.1938] 153 153 16034} 21,000] 143 Jan| 227 Mar 6 }48 series B..__._- 1953}------ SHO BGP I wewces 98% June] 106% Jan 
Bell Telep of Canada— 5s series C__._____. 1951}------ 84 5,000} 814% June} °9 Jap 
lst M 5s series A-..1955) 114 114 11434] 40,000} 110 Mar] 115% Jan | Indiana Gen Serv 5s__1948/------ SIRT edad conned 107 Feb| 107 Feb 
lst M 58 series B_..1957| 11934] 11934 11934] 10,000) 113 Mar} 124 Jan | Indiana Hydro-Elec 58 '58| 86 86 86 1,000; 86 June} 101 Jan 
5s > PRR Oi------ 121 121 1,000] 1144 Mari 125 Jan | Indiana & Mich Elec 5s '55|------ 106% 106%} 5,000 10534 Mar| 107% June 
Bethlehem Steel 6s-. . 1998) - - - - - - 133 §=133 1,000] 130 Apr} 145 Jap ee aS, llc 110% 110%} 2,000) 10 Febj 111 June 
Birmingham Elec 434s 1968; 82 7634 82 22,000} 76% June} 99 Jan | Indiana Service 58....1950| 6434] 63 6434] 5,000; 6134 June] 79% Jan 
Birming' Gas 58_..1959} 70 69 70 11,000] 67% May] 88 Jan lst lien & ref 66_.._.1963| 6344) 62% 6334] 13,000) 6234 June} 78 Jan 
Broad River Pow 6s-_.1954| - ----- oe Ree 89 June] 101% Jan | *Indianapolis Gas 5s A1952!-- ---- 67 «67 1,000} 67 June} 82% Jan 
Buffalo Gen Elec 5s- ~~ 1939} - - - --- $104% 105%} ------ 105% June| 107% Jan | Ind’polis P L 5s ser A_1957| 105 105 105 36,000} 103% Mar] 106% Apr 

Gen & ref 5s_.._ ...1956/ - - - - -- $1033 10334} ------ 103% May] 106% Apr | §*Intercontin’ts Pow 6s '48 6 6 6 2,000 6 June} 14% Jan 
Canada Northern Pr 5s ' 102%%| 102 03 23,000} 101 Mar| 104 Jan | Internationa] Power Sec— 

Canadian Pac Ry 68.1942) 10944} 10944 109%) 78,000) 108 May}; 114% Jan 6 348 series C______- 1955)/------ 69 69 1,000} 65 Apr| 77 Jan 

Carolina Pr & Lt 5s_..1956) 93 93 9534| 40,000} 93 June} 105% Jan 78 series > sip Caras ayiehen Fee | sceece $73 io) 73% Apr| 834% Feb 

Cedar Rapids M & P 5s '53) -- ---- 112% 112%} 2,000] 111K 113% June 78 series F__._.____ 69 69 70 5,000, 66 May; 8&1 Feb 

Central Ill Public — International Salt Sa221981 107%4' 107% 107%} 35,000 105 Mar] 109 May 

“Tip oat 102144] 102 10234; 5,000] 100 Marj) 105 Jan apeatate Power 58..-1957| 52 51% 52%] 86,000, 49 June; 76% Jan 

Ist & ret é Ma ser F. 1967 964%| 96% 97 36,000] 94% Mari] 104% Jan ure 68.._... 952} 35 33 36%| 36,000; 27 June} 69% Jan 
Fie ASS. 1968} 101 100% 10134} 23,000} 98 Mar] 104% Jan Interstate Pi — weet 

4s oo oo Se 195% 9634] ------ 93 May! 103% Jan| 458 series D_._..... Se 77% 79 15,000; 77% June] 96 Jan 
Cent Ohio Lt & Pr 5s..1950} 9834] 9844 99 | 11,000} 98  Apr| 104% Jan 4s corten > a, 1958} 73%) 73 74%] 17,000); 73 June} 88% Jan 
Cent Power 5s ser D_.1957} 78%) 77% 80 29,000} 77 June} 94 Feb pat pos od . &P ome 94%) 94 9534] 48,000} 92 June} 105 Feb 
Cent Pow & Lt Ist 58.1956) 92 91% 92%} 21,000} 89 Mar} 99 Jan | 4Ssseries B....._..1961/----.-- 93 93 3,000}; 93 June} 104 Feb 
Cent States Elec 58...1948] 4914] 4734 4934] 10,000] 4634 June] 72% Jan Iowa Pow = Lt ‘ies. “1058 eone-e 105% 105%} 2,000] 104% Apr] 106% May 

54s ex-warrants...1954) 49'4| 48 49%| 69,000] 46 June] 72% Jan | Iowa Pub Serv §s___.1957| 103%| 103 103%] 10,000} 9934 Mar] 106 May 
Cent States P & L 64853} 544] 5334 5534] 40,000] 5034 June| 75% Jan | Isarco Hydro Elec 78-1952) 68%4| 6744 70 7,000} 66 Jan} 793 Feb 
Chic Dist Elec Gen 448'70} 10534} 105% 10544} 15,000} 103 Apr| 106 Jan | Isotta Fraschini 7s-___1942)------ $77 oo tacouen 72 Jan} 80 Feb 

6s series B.-_-..-- 1961}-.._-- 105% 105% ,000} 10434 Mar] 107 June | Italian Superpower 6s_ eae 52%} 52% 53 36,000} 50 June} 71 Feb 
Chicago & Illinois se Gas 5s... 194 

Midiand Ry 4s A 1956) --_-_-- 95% 95%] 5,000] 92 Apr} 100 Jan | Stamped_--.....-..._ . 49 48 49 10,000} 46 Mar| 56% Jan 
Chic Jct Ry & Union Stock a, a Pow & Lt— 

Yards 5s. ........-. = 107% 107%} 1,000) 106 Mar} 110 Jan | O5sseries B__....... 1947/------ 104 104%] 18,000} 103 Mar] 105% Apr 
Chic Pneu Tools 548-1942] 10234} 102% 102%] 5,000} 10134 Mar] 104 Jan 4s po ha a 1961} 104%] 103 10434] 43,000) 102 Apr} 105 Jap 
§*Chic Rys 5s ctfs- _-.1927}------ 63% 64 5,000] 62% June} 84 Jan | Kansas Elec Pow 3}48- 1966) ------ 93% 93% ,000} 9356 June] 97 Mar 
Cincinnati St Ry 548 A °52}---_-- 95 95 5,000} 95 Apr] 10148 Feb | Kansas Gas & Elec i — 113. 117%} 5,000} 113 June] 121% Jan 

6s series B. ..--.-- 1955} 100 99 100 6,000} 9834 Apr) 105% Jan | Kansas Power 6s___-_- 101 101 101%] 12,000) 100 ar} 104% Jan 
Cities Service eee 1966} .--_-- 70% 70%] 8,000} 68 June} 82 Jan | Kentucky Utilities — 

RE AOS (CEE 70 70 1,000} 70 June} 70 June lst mtge 5s ser H..-3081 ------| 815% 82%] 8,000} 815 June] 99 Jan 

Conv deb 5s.._.-..1950} 68%] 67% 68%|126,000} 65% June] 83 Jab 96% 98 13,000} 9644 June} 107 Jan 
Cities Service Gas 54s '42| 100 99% 100 98,000] 99% Apri 103 Jan 92% 925] 4,000} 92% May] 103 Jan 
—_. — Gas ae -| 80 82 23,000} 80 June} 99 Jab 

Sey ae 100 10044} 12,000] 100 June} 104% Apr qutmberis-Ciase ts 58. t101% 101%} ------| 101% June] 104 Jan 
orties® Neo P&L Biseri9se 64%) 63 6644|104,000] 61% June} 79% Jan | Lake Sup Dist Pow 3 \s '66)------ 944% 94%) 5,000} 93 Mar] 101% Jan 
EE PRIS 1949} 65%] 64% 66%] 26,000; 62% June} 80 Jan | Lehigh Pow Secur 6s_.2026| 104%} 104% 104%] 42,000} 100% May] 111% Jan 
ocgeiias & Privat 5 148'37| - - --_-- 46% 46% ,000} 4634 June} 56 Feb | Lexington Utilities 58_1952/------ 100 101 5,000} 100 June} 105 Jan 
Commonweaith Edison— Libby McN & Libby 5a '42} 105 104% 105 11,000} 103% Marj 106 Feb 
lst M 5s series A-. 1953) - --_-- 111% 111%] 6,000] 110% Jan] 11344 Apr | Lone Star Gas §s____- 1942} 10334! 103% 104%} 44,000) 103 Feb; 105% Apr 
lst M 5s series B...1954/_-___-- 33k SER 2,000} 110% Jan} 113% May | Long Island Ltg 6s__.1945) 10544, 105% 106%] 10,000] 104 Feb| 107 ay 
lst 4 44s series C__ -1956| 11134] 11144 11144] 3,000] 107% Apr| 11144 June | Louisiana Pow & Lt 5s '57| 104 103% 104%] 71,000) 103% Apr] 106% May 
lst 4 -_ series D....1957)____-- 111 111%} 3,000) 107% Apr} 112 May | *Manitoba Power 5 44s81951)|------ 187 7 tl aveane 92% May] 105 Jan 
lst M 4» series F_...1981| 10434] 1045¢ 1064} 55,000} 10244 Mar] 107 June | Mansfield Min & Smelt— 

3%s series H _.-.-- 965) 103%} 103%¢ 10434] 41,000) 100% Mar] 106% Jan 7s without warr’ta .1941/-..--- $27 oF | eacoue 22% May| 26 Feb 
Com’ wealth Subsid 5 4s 48} 1027%| 102% 103%] 79,000] 10234 Mar] 104% June | §*McCallum Hos'y 6s ‘41|------|----. .-.-.] -.-.-. 50 Feb} 60 Mar 
Community Pr & Lt 6s '57/____-- 73% 75 15,000} 72 June} 90 Jan | McCord Rad & Mfg 6s '43/---.-. t-..-- SEMI onuca 94 June} 104 Jan 
Community PS 5s_...1960} 9754| 97% 9834] 11,000} 96 Apr} 101 Jan | Memphis P & L 5s A..1948} 89 89% 90 31,000} 88% June} 104 Jan 
Conn Light & Pow 7s A '51|______ S186 «61GR ‘hscweed 126 May| 130 Jan | Mengel Co cony og eto 7| 106 105% 107%} 13,000; 105 Mar} 118 Apr 
Consol Gas El Lt & Power- Metropolitan Ed 4g E_1971/---.--.- 3) a a 101% May| 107% Jan 

(Balt) 3s ser N...1971| 10034| 10034 10134] 48,000] 98% Apr| 104} Feb Middle § States Pet 634s '45)------ 138 ODF anusae 90% Apr) 99% Jan 
Consol Gas (Balt Clty) Midland Valley 5a....1943} 86 85% 88%| 23,000) 85% May!) 974 Mar 

Didthswhnakinenans 9390) _...-. 107% 107%] 4,000} 107% May] 109% Jan | Milw Gas Light 4343s_.1967| 9814) 98 99 10,000; 97 June} 106 

Gen mtge 44s--...-. 1058 Sis aes hi ee. a ee 118 Apr| 125% Jan | Minn P& L 4s__... 1978] 96 96 97%| 35,000; 95 Apr} 102 Jan 
Consol -_ Uti! Co— Wideden > deaatsecs 102 102 102%} 36,000} 100% Mar] 106 Jan 

6s ser A stamped-.-..1943}______ 76% -78%| 6,000) 75 May| 93% Mar 
Conti c Gas & El! 5s....1958} 81 7934 8134|125,000} 79% June} 98 Jan 
Crucible Steel 5s----- 1940} ____-- 103 103% | 12,000; 102 Feb} 103 Apr 
Cuban Telephone 7 481941} 100'4| 100 100%} 23,000; 97 Jan} 100. Mar 
Cuban Tobacco 68... .1944)____-_- Ben a wed 73 Mar| 80 Jan 

Delaware E] Pow 5}s- 1959} 102144| 102% 102%} 24,000) 101% June) 105% Jan 
HL: For footnotes see page 4317 
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Volume 144 
Friday Sales Friday Sales 
BONDS Last |Week's Range| for Range Since Jan. 1 1937 BONDS Last |Week's Range) for Range Since Jan, 1 1987 
(Continued) Sale of Prices Week ( Sale of Prices Week — 
Price |Low High| $ Low High Price High + Low High 
Mississippi Pow 56...1955|.-----| 78% 78%] 2,000) 77% June; 99 Jan | §*Stand Gas & Elec 681935) 8%} 68 68%| 8,000} 6734 June] 95 Mar 
Miss Pow & Lt 5s. .-.1967|.----- 86 87%| 14,000] 84} May] 100% Jan *Certificates of deposit} 68 65% 68 7,000} 65% June} 95 Mar 
Miss River Pow ist 58. 1951|------ 108% 108%] 6,000) 107 Feu| 109 Apr *Convertible 6s_...1935| 68%| 68% 68%] 3,000} 67% June; 95 Mar 
$*Missour) Pub Serv5s1947)}---..-- 69% 69%) 1, 67% June} 84 Feb *Certificates of deposit; 68 65% 68 7,000} 6334 June} 9534 Mar 
Montana Dakota Power— Debenture 6s-_--.-.. 1951} 68%] 66% 69%] 23,000) 66% June} 96 Mar 
5s. ...-- 1944] 93 93 93 14,000} 93 June] 100% Feb Debentu re6s.Dec 1 1966/.----- 66% 68 5,000} 65 June} 96 Mar 
*Munson 88 6 vey otfs.1937|------ 6% 6%] 1,0 6 June} 14% Jan | Standard Investg 5}4s 1939/-_..--- 94 94%} 1,000} 94% June} 102 Jan 
Nassau & Suffolk Ltg 5s 45) ------ $10334 10454] ..--.- 103% May] 107 Jan | §Standard Pow & Lt 681957| 67%4| 6234 67%| 53,000) 62 June; 96 Mar 
Nat Pow & Lt 6s A_..2026/------ 84% 86 5,000} 83% June] 107% Feb | *Starrett Corp Inc 5s8.1950/--..-.-. 32% 35 25,000} 3034 June} 44% Jan 
Deb 5s series B....2030) 76%| 75 7634] 26,000} 74 May!) 97% Jan | Stinnes (Hugo) Corp— 
$*Nat Pub Serv 5e ctfal978| 44%} 44% 44%| 14,000) 44 May; 51 Jan 2d stamped 4s__..1940}...--- 48 50 10.000} 37 Apr} 60% Jan 
Nebraska Power 444s 1981] 106}4| 10644 107 11,000} 106% June] 110 May 2d stamped 4s__..1946) 45 45 45 6,000} 37 May| 49% Jan 
6s series A__. ......2022/-.-.--- Oo 116% Mar] 126% Jan | Super aad Om oR ve bb ealsiee 105% 106 3,000} 102 Mar| 106} May 
Neisner Bros Realty 6s 48} 101 101 102 14,000} 101 June] 110 Jan | lat 4s. ........1970)----.-- 105% 105%| 6,000) 10234 Mar) 106 May 
Nevada-Calif Elec 58.1956] 8414) 83% 8534] 31,000) 803% May| 99 Jan | Syracuse Lig 5s-.--- 1954 wuceee 4107 110 | -.---- 107 Jan} 109} Mar 
New Amsterdam Gas 5s '48}------ 1174 117%} 5,000) 113 Apr} 121 Jan |  OSsseries B........- 107%| 107% 107%| 1,000] 106% Mar] 107%4 June 
N E Gas & El Aasn 58. ooo 67 65% 67 27,000} 65% June| 84% Jan Tennessee Flee Pow 58 1956 82 81 82 11,000} 754 May| 98% Jan 
Conv deb §s..-....-. 8| 66%) 66 6644} 16,000} 65% May| 85 Jan | Tenn Public Service 5s 1970} 67 67 69 3.000} 67 June} 85% Jan 
Conv deb 6s-.....--. 1950 66%| 6534 66%} 35,000] 65% June} 84% Jan | Terni Hydro-Ei6%s..1953) 68%} 68 68 8,000} 66 Jan} 80 Feb 
New Eng Pow Assn 58.1948] 9114} 90 9134] 26,000] 89% May| 101% Jan | Texas Elec Service 58.1960] 100%| 100 100%| 50,000} 9834 June/ 106 Jan 
Debenture 54s. ...1954| 94 92% 94 31,000} 90% June] 102% Jan | §* Texas Gas Util 68..1945)____-- 30 30 2,000} 30 May} 40% Feb 
New Orleans Pub Serv— Tesas Power & Lt be... 1956 104%] 104% 105%{| 41,000] 104% Apr] 106 Feb 
5s stamped_______- 1942} 8734] 86% 88 | 22,000] 85% June] 95% Jan |  6s--.--...-.-....- Sn. ..2<- 107 107 1,000} 10634 May} 113 Feb 
*Income 68 series A- os 73%) 73% 75 5,000} 7334 June] 92 Jan Tide Water Power 5s..}© © _...- 92 93 5,000} 9234 June} 10434 Jan 
N Y Central Klec 534s '50/------ 1100% 106 | -....- 99% May| 1048 Feb | *Tiets (Leonard) 7 }4s-1. - ee $2334 29 | ------ 1834 Mar) 23% June 
New York Penn & Ohio— Toledo Edison 5s--_-.-. 1 107%| 10734 108%| 24,000} 10634 Jan) 109 Apr 
Ext 44s stamped -__ 1950} ------ 107% 10734} 4,000} 103 Mar] 109% Jan | Twin City Rap Tr 5s "62 77 76 77%| 47000} 75 June) 94% Jan 
N Y P&L Corp Ist 434s '67| 106 10544 106%4| 77,000) 105 Apr} 106% Jan | Ulen Co— 
N Y State E& G4%s 1980) 97 97 9934] 31,000} 97 June] 104% Jan 4s 3d stamp..-_..- 0 See ee ee ee 47% Jan) 60 Feb 
N Y & Westch'r Ltg 4s 2004/------ 101% 102 12,000} 100 Apr} 104% May Conv 6s 4th stamp.1950| 50 50 52 2,000 50 June} 55 June 
ture Se...... 954) ------ Beane BAe. 4 cccded 110% Apr} 112% May | Union Elec Lt & Power— 
Nippon El Pow 6 48. .1953]------ 7 hea 84 Mar| 86 5s series A__....... 1954}_..... $105% 105%/ ------ 105% June} 108 May 
No Amer Lt & Pow— by ea (a 104 104 1,000} 104 May; 108 Apr 
534s series A_______ 1956; 9144} 91% 92 6,000} 91 Apr] 100% Jan Bieisadcocnceuee ,  , ES 103% 103%} 13,000} 10334 June] 106% Apr 
Nor Cont’! Util 534s. .1948/------ 51% 52 3,000} 47 May| 69% Jan | United Elec N J 48__.1949}____.- $1125 113] ------ 111 Mar] 117% Jan 
No Indiana G & E 68_1952/------ teres 800" T cccsns 106% Jan} 108 May | United E] Serv 7s ex-w 1956} 70 69 70 5,000! 66% Mar| 79% Feb 
Northern Indiana P 8S— United Endustrinl 6360.61 in ae 26 8626 1,000} 20% Mar) 26 June 
6s series C.......- 1966) ------ 100% 10134} 33,000} 100 Marj 107 Jan lst s f 6e.._...... 1945]..._.. 25 25 1,000} 19% Mar| 25 June 
5a series D......_- 1969) ------ 100% 101 8,000} 99% June] 105% Jan bar 534 Lt & Pow to..- 1977 71 71 72 54,000} 69 June} 89% Jan 
4% series E______. ' 9734 984] 16,000} 94% May] 104 BEE! Miticabssednoness 74%| 73% 74%] 10,000} 71 June} 94% Jan 
N'western Elec 6s stmpd'45| ------ 1044 10434] 7,000) 10244 Feb| 1054; Jan bi8 ecaneccenoenes 1959 5S eakal 1034 104%| 11,000] 102}§ Apr) 107_ Jan 
N’ western Pub Serv 5s 1957/------ 9344 9334] 11,000} 93% June] 105 Jan | Un Lt & Rys (Del) 54s 52) 80 41,000} 79 June} 96 Jap 
Ogden Gas 5e______..1945|------ 10834 10834] 2,000] 106% Apr] 111% Jan | United Lt & Rys (Me)— 
Ohio Power ist 5s B_.1952| 106 106 106 33,000] 104% Jan| 106% Mar 6s series A......-.-. oe a a 108 108 2,000} 108 June} 115 Jan 
Ist & ref 44s ser D_1956/------ 105 10534} 4,000) 103 Feb] 105% May | _ 6sseries A-_......- 79%| 703% 70%| 2,000) 7034 June) 8936 Jan 
Onto Public Service Co— Utah Pow & Lt 6s AZ 3082 eS t88 89% 03 
6s series C__......- 1953} ------ 108 108 9,900} 108 June] 110% Feb CO ESS" Tpit aa SA 
5s Seer 1954} 10334] 10334 103%} 8,000] 103% Mar] 106% Apr | Utica Gas & Elec 5s D 1956)______ 1105% 107% 
5s _ a 961}------ 106 106 1,000 105 Jap} 107 Apr Miasatewsa RE hs ta 109 
Okla Nat Gas 4%s...1951| 97 97 97%} 31,000 96 Apr} 100% Jan | Vamma Water Pow 5}4s'57/______ [ae Cuane 
conv debs... ....1946]------ 97 984] 27,000; 96% May| 108% Jan | Va Pub Serv 5s A..1946) 93 92 93% 
Okla Power & Water 5s '48|------ 86 87 2,000; 86 June} 100 Jan 1st ref 5s series B...1950)______ 87 89 
Pacific Coast Power 58 °40| 103}4| 1025 10334) 12,000) 1025; June] 108 Jan RR RR 1946] 84%] 80 84% 
Pacific Gas & Elec C Waldorf-Astoria Hotel— 
ist 6s series B______ ae 116% 11634} 26,000} 115 Mar] 119 Jan © 5s income deb.--.1954) 30%] 30 31% 
Pacific Invest 5e ser A.1948| 97 96% 97 5,000; 94% Mar) 102% Jan | Ward Baking 6s___._- eae. | ee 
Pacific Ltg & Pow 5s_.1942/------ S12596 256. I Sccacs 113. Mar] 117 Jan | Wash Gas Light 5s_..1958| 105%] 105% 105% 
Pacific Pow & Ltg o.- 72%| 72% 74 31,000} 70% June} 93% Jan | Wash Ry & Elec 4s__.1951/______ 106% 10634] 3,000] 10534 Apr) 107 Mar 
Palmer Dp 68. .....1938)------ 102% 102%} 1,000} 99% Mar] 102% Jan | Wash Water Power 58.1960) 105 | 105 106 | 37,000] 103 June; 106 Feb 
— Cent L& Pda ior 914%] 9144 94 | 79,000] 91 May] 105% Jan | West Penn Elec 5s-...2030} 96%] 9614 96%| 4,000] 9634 June] 105% Jan 
bad iMhegeitheaece 98%| 98% 99%] 7,000] 98% June] 105% Jan | West Penn Traction 5s '60)______| 107 107 6,000} 106 Apr} 114 Jan 
nan Electric 4s 922221971 90 90 90%} 10,000}; 89 June} 103 Jan | West Tezas Util 5s A 1957} 93 93 9334] 35,000} 91 June; 99 Jap 
Penn Ohio Ed West Newspaper Un 6s 44] 55 50 55 11,000] 4934 May| 79% Feb 
6s series A x-w___.. 1950} ------ 100% 101 10,000} 99% June} 106 Mar | West United G & E 54s '55) 10434] 104% 105%] 13,000 1034 Mar] 105% Jan 
Deb 5s esertes B__ 1959/------ 93 893 10,000} 8934 June} 105% Jan | Wheeling Elec Co 5s_.1941/)_. | ee DER Si 105% 108 Apr 
Penn Pub Serv 66 C__1947| 107}4| 10734 10744] 7,000] 105 May| 109 Apr | Wiso-Minn Lt & Pow Se "44| 1065;| 106% 1065<| 10,000] 105% Feb) 107 Apr 
5s series D....... 1954/------ 102% 103 | ..--.. 100% May] 106 Jan | Wisc Pow & Lt 4s__..1966] 93 93% 94%] 26,000 % Apr} 102% Jan 
Penn Water & Pow 58.1940) 10834| 10814 10844} 3,000) 107% Marj 111 Jan | Yadkin River Power 5s '41| 105 104% 105 10,000} 104% June] 107% Jan 
gene Stine wescce 108 108 1,000} 105 Mar] 108 June | York Rys Co &s...... 1937] 91%} 90% 91%] 65,000} 8135 May| 100% Jan 
4s series B._._._--- 1981} 91 91 9134] 21,000} 88% Mar] 100 Jan 
py OE RT IRTP a al 
ec w 6... 4 ’ ar 
Pua Rome ree asta “ariz] G0 SPH] Eo) Shc te] F™ SS | scart tes Bu (Ca 
‘t Hydro- s " 4 4 4 A Jap Agricultural M Bk (Col) 
Pittsburgh Coal 68-__-.1949]------ t107 107%] -.---.. 106% Jan} 108 Jan *20-year amet 946 23223 1,000} 2234 June} 30 Feb 
Pittaburgh Steel 6s__ . 1948) ------ 103% 103%] 5,000) 102% Apr| 107 Jan 20-year " <a |; | eras .. oo 22 Apr| 29% Feb 
Pomeranian Elec - eegee $2344 2434] -..... 18% Apr| 23% June | Baden 7s__......._-. eeag $23% 25 |---- 18% Jan| 25 Mar 
Portiand Gas & Coke 5s '40| 71 71 72 2,000} 71 June} 85 Jan | Buenos Aires (Province)—| | = | 
Potomac Edison §s E_1956| 106%] 106 107 | 14,000) 105% Jan] 107% Apr *7s ee 1952] 94 93 94 2,000] 83% May| 94 June 
44s series F___._..1961/------ 10634 10634} 5,000) 104 Apr| 109 Jan *7 4s stamped. _-_- 1947 95 92% 95 3.000] 84% Mar 95 June 
Potrero Sug 7s stpd__1947/------ 75% 75344) 1,006] 75% June} 81 #Mar | ®Cauca Valley 7s..--- 194%) 114%] 11% 13 16,000} 1134 June 21 
Power Corp(Can)4sB '59| 99 | 98% 99 4,000} 98% June| 104 Feb | Cent Bk of German State 4 : 
Power Securities 6s... 1949] - ----- 98% 983%| 5,000] 98% June| 102 Feb Prov Banks 638 B.-195) 25 25 5,000} 1934 Apr) 27% Jan 
Mo Hh. 4% a. 3088 aosces SOR5G SD. | neauus 18 Mar| 21% May ieee 7 t Rabalags 1962)""~~~~ $25 26%| -..--- | Mar = Mar 
ae Bib. cccceces 195£]" "|| Apr} i Jap 
6% perpetual certificates 133)4/ 13344 13414 20,600] 129 Mar 147 Jan Se. sinc poprnececs 1953) 777 2. 198% "9050 en 10134 Feb 
Pub Serv of Nor Iilinoie— Danzig Port a ER” lace ae titel dematniies: 
ba ek SS ong] NO 120% 1s] Neaao| NOES eT Ba Nicci 1 il sass] HP AB] ac sme 
ies C_.__......1966)------ 4 ’ 103% Mar Apr | *German gt Muni 471-~~~""| “94% 25%) 2,000 17 Jap} 25% June 
4s series D....-- eo 103 103%} 20,000} 101 Mar) 103% Jan 68...- —- ane te Hts, apn os'ton 17 Jan 25 Mar 
44s series E_..._- 1980|a104%4| 103342104 | 22,000] 101 Mar] 104% June | *Hanover (City) 7s_.-1939]-_~ $234 24%) -.- 17 Mar] +244 June 
lst & ref 434s ser F.1981| 1034] 103 10334} 19,000) 100% Apr] 103% June | *Hanover (Prov) 6 448-1949) | $23% 23%| ------ 17% Apr} 23 Mar 
434s series I.____.- 1960} ------ 104 104%] 20,000] 102 Mar] 10534 May | *Lima (City) Peru 6160S ceria 21. +21 | 2,000} 18 Jap} 2934 Mar 
Pub Serv of Oklahoma— *Maranhao 7s-_--.--.-- 1958)" - "77 26% 26% 1.000| 24% Jan| 31% Feb 
ty Le i agpeei 38 ieee ee Soyer se pees ws, = Mp ey 7s series E.195'}" 34. | 14 14 7,000| 14 June} 21 Feb 
Puget Soun A endoza 4s stam --1951 90% June A 
ist & ref 5a series C_1950| 77 16 77%| 58,000] 70 May| 96 Jan | Mtge Bk of ort: 1947 vray 9034 9234] 11,000 % 96% Apr 
Ist & ref 444s ser D.1950) 72}4| 72% 74 25,000} 69}4 May} 92% Jan Issue of May 1927_--- t23% 24% 22 Apr} 27% Feb 
Quebec Power Se. - eto Pepe 103% 10354] 2,000] 103% Jan/ 104% May one of Oct 1927.... [77-77 423% 23%] ------ 2154 Feb| 27% Feb 
Queens Boro Bk of 2 Jap 
ones cet ae Houg| 1025] 10236 102%] ooo} 10336 dunel gr yan | awamped ean | 10 22" ncmeed aace--ail-adigaae 
r Gas D 8. 1953) ------ ’ *% ar Mar | Mtge Bk of Denmark 5s '72|---~- | +9914 100 | _..__- 95 A 100 
*Ruhr Housing 6 34s. . 1958] -- - - - - $23% 2634| -_ 18 Apr| 23% June | *Parana (State) 7s... -.1958|~~~~ ~~ ae aK 13,000 2384 ra ee 
arbor Water 5s °70| 107% 10734 1084] 12,000] 10434 Jan} 108% May | *Rio de Janeiro 6 348--1959|~351z| 2514 26 | 12,000] 214 May) 35% Jan 
§*St L Gas & Coke 68_.'47|------ 12° 1234] 11,000} 1134 June} 18% Mar | Russian Govt 6 %s_..1919 t1% 1%] --- ly Jan) 2 Apr 
Antonio P 8 -1968| 105 | 10434 105 | 19,000] 100% Apr] 107 Jan | 9634s certificates...1919|-~"jiz] “1% 1%] 6,000] 1 Jam) 1% Apr 
San Joaquin L & P 68 . , —— 130 130 2,000] 127% May] 132 Jan SR Qe 1921 1% 1%] 16,000] 1! Jan} 1% Apr 
Sauda Falis S6_...._. 1955] ------ 110 110 1,000] 107% Feb| 110% May #5 4a certificates__.1921|7~~~~~ 1% 1% 1.000 1 Jan 1 Apr 
*Saxon Pub Wks 68.-1937| 26 | 26 26 | 2,000] 22 Mar) 29 Mar | ¢Santa Fe 7s stamped.1945|_ ~~~ ~~ 73 73 | 2.000) 82% Jan) 8194 Mar 
*Schulte Real Est 68__1951|-.---- 29% 29%| 7,000] 283% June| 47 Mar *Ggntinge ipa 1949|"~ ~~" ~ 16% 16%| 12,000] 15% May| 20% Mar 
Sertpp (E W) Co 5348.1943| 102 | 102 102%] 13/000] 102. Jan| 108% Jan| ¢7g............... 1961|-7-77~ sie ial oe 16 Jar| 203% Mar 
Servet Inc 68........ 1948}--..-- $106% 10734] -..__- et er ees eee eee. ee 
Shawinigan W & P 4}4s '67| 103 102% 103%} 16,000} 101 Mar] 105 Feb 
448 series B____.._1968/]------ 103 +103 4,000} 1015 Mar] 104% Feb 
ane aco ane 103% tee aie 6,000 = Mar = Jan 
yo Coat 68. 1947/-..-..-. 4,000 4% June Mar *N 1 range. mn Under 
Sou Carolina Pow 58.1957] ------ 91% 92 11,000} 9134 June} 101 Jap | the vane betes ond theluded tn poets ata a ae Som wae oy Included in year’s 
ee P& Ly 68..2025) 92%} 90}4 9334] 37,000} 904 June] 109% Jar | range. z Ex-lividend, y Ex-interest. 
Debenture 3%s-__..1945].----- 105% 106 | 23,000] 103 Mar] 107 Jan t Friday's bid and asked price. No sales were transacted during current week. 
Ret At date Stay 1°49] fos] Loves 108s] Cc] Geet pl 198 388 | | Reno reeves 
8 yi" ¥%| 14,000 4% Apr i Jan § Reported in receivership. 
soit taf mige 4s 1900/0107} 107% 10774] 18,000] 104, Mar] 110% 480 | Caled for retemption. 
paeaeekleees. San. § saened ap " 
Sou Indiana Ry 48_...1951|_____. 75% 75%| 1,000] 75% June| 87 ro e Cash saies transacted during the current week ano noi included ip weekly or 
sirens trs'rpe oe foey] Sc | ross aos | 12989) gost ee] ton Jat | "Noes 
Ww ERE: 
So'’west Pow & Lt 6s..2 87 5 ? 3000 85 june 104 4 y Under-the-rule sales transacted during tne current week and not ineluded tp 
So’west Pub Serv 68.1945]. ._.-- 104% 104%| 8,000] 100} May| 106° Jan weekly or yearly range: 


z Deferred delivery sales transacted during tne current week and not included 


in weekly or veariy range: 


Federal Water Serv. 54s, 1954, June 24 at 71%. 
Pub. Serv. of Nor. Ill. ser. E 4348, 1980, June 25 at 104%. 


Abbrevta*tons Used Above—*‘cod,’ 


*“‘cum,” 
“vtec,” voting trust 
without warrants, 


certificates 
cumulative; ‘‘conv,”’ convertible; “m,” 
certificates: 


of deposit; “cons,” consolidated 
e; “n-v," non-voting stock: 


: “wi.” when issued: “ww.” vith warrants; “‘x-w’’ 
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Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, June 25 











Unlisted Bonds Bid 
B'way & 38th St Bldg 7s 45) 93% 
Bryant Park Bldg 634s 45.| 42% 
Drake (The) 6s...-..- 1939| 32% 
11 West 42d St 634s-..1945| 45 
Fox Theatre and Office 

Bldg -6 348... -c-co~ 1941 9% 
Ctfs of deposit......-.-- inte la 
500 Fifth Ave 6%s...1949| 38 
Harriman Bidg 6s....1951| 58 
Internat Commerce Bldg— 
aay 943 5 
Lefcourt Manb Bldg 58 48; 68 
Majestic Apts 6s...-- 1948} 29 


Ask 


—_ —— 
“-- 


ll 


62% 











Unlisted Bonds Bid 
Park Place Dodge 
Income bonds v t c.-_..- 6 
Pennsylvania Bidg ctfs._...; 29 
Prudence Corp 4th ser 6s 38; 21 
10 East 40th St Bldg 5s 53.) 78 
1088 Park Ave Apts 681939; 40 
250 West 39th Bldg 68 1937) 13 
2124-34 Bway Bldgs 5%s 43) 15 
Unttsted Stocks 
City & Suburban Homes... + 
Lincoln Bidg Corp v t c..- 4% 











Ask 





23° 


4% 














Members New York and Baltimore 
Chicago Board of Trade and Commodtty Exchange, Inc. 


Stock Exchanges 


Chicago Stock Exchange 


Assoctate Members New York Curb Exchange 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


6. $. Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Louisville, Ky. York, Po. 








Baltimore Stock Exchange 


June 19 to June 25, both inclusive, compiled from official sales lists 


































































































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks (Concluded) Par| Price tgh| Shares Low High 
Loews Thentses. J ...4--~.).5-86. 14% 14% 25| 14% May; 19 Jan 
Maine Central com. -.-.-.100)|------ 20% 204% 100} 10% Jan) 24% May 
Mass Otilities v t c_....- * 3 3 3 1,570 2% May 3% Jan 
Mergenthaljer Linotype..*| 4314) 43% 44 27| 43% June! 56 Feb 
Narragansett Racing Ass p 
SSR --1 7% 7% 7%] 1,055 6% Mar| 11% Apr 
Nat'l Tunnel & Mines____ 4u%| 3% 4%] 1,605) 3% Apr) 76 Mar 
New Engiand Tel & Tel io 117 aay... 149 359) 117 June} 142 Mar 
NYNH&HRR(The) 100} 4)4) 3% 4% 360} 3% June) 9% Mar 
North Butes. -........-- 1 1 1% 6,952 68c Jap 24% Mar 
Old Colony RR-_...... ioo 20 19 21 164 19 June} 29% Jan 
Old Dominion Co... -.-- eimien « 60c 60c 100 55e Apr 1% Jun 
Pennsylvania RR... ._ 36% 37% 305] 36% June Mar 
Quincy Mining Co..._. 24 7 7 7% 310 6% Jan| 11% Mar 
Reece Folding Machine-_10}------ 2% 2% 65 25% Feb 3% Jan 
Shawmut Assn tr ctfs....*)|_.---- 124% 12% 185} 12% June| 16% Feb 
Stone & Webster. _-_--_--_- *| 20 17% 20 439| 17% June| 33% Jan 
Suburban Elec Secur com. *}- ----- 1% 1% 50 1% June 3% Feb 
Oe Minnddedducesocn vinta 50 5 Jan} 56 Feb 
Torrington Co (new). ---- 35%| 35% 36% 670| 35% June| 41% May 
Union Twist Drill —-; 32 31% 32 365| 25% Feb| 33 Mar 
United Shoe Mach Corp. ry 8644] 86% 87% 973| 84 Mar| 98 Jan 
 , , Oa 39%| 38344 39% 115} 36% Apr) 46% Jan 
Utah Meal a tend. 3 2 2 2%| 7,150 1% Jan 2% Jan 
Venezula Holding Corp-..*|-...-..- 1 1% 55 1% Apr 2% Mar 
Waldorf System Inc..... ., a 13 13% 138} 13 Apr} 19% Feb 
Warren Bros Co........ * 6% 6% 7% 125 6% Feb| 12% Jan 
Bonds— 
East Mass St Ry ser B 5s’48'....-. 83 83 850 83 June’ 95 Jan 














] 





CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 



































Friday Sales 
4 wet: Range dee Range Since Jan. 1, 1937 
7) 
New York Stock Exchange Stock Exchange 
Stocke— for) re ee. oe See) ae ae New York Curb (Associate) Chicago Curb Exchange 
Arundel Corp.....------ "| 2034) 204 21% 639} 18 Jan) 23% Apr q 
Atlantic Coast L:(Gonn)_60| 5144] 51 52 302| 46 Jan| 54 Mar 10 So. La Salle St., CHICAGO 
Oe Tues t Co com v tc.* ar 136 1% s iN — : -_ 
st pref v tc..._....-.- 4 une an 
a py ee ae a Ee eeaee Sees Eaenenee 
1 Gas EL iW... une an} June 1 mpiled from official sales li 
O% preterrs asic 60 13 113 113 132 2 “Apr 116 san 9 to June 25, a inclusive, comp sales lists 
Eastern ar Assoc com.1}_____- une an riday| Sales 
abide agen sie 36 36 36 95} 35 June} 48 Jan Last |Week's Range for Range Since Jan. 1, 1937 
Fidelity & Deposit. - --_- | ae 131 “198 220) 119% June] 136 Apr Sale of Prices Week 
Fidelity & Guar Fi.o- -..10)---.-- 40 40 25| 39% May| 48% Jan Stocks— Par| Price |Low High) Shares Low High 
Finance CoofAmolA...*| 134%) 13% 13% 62} 12% Jan| 13% Mar 
Houston Ot] pref.. ...100} 2144] 2044 215%] 1,676) 1934 Apr} 23% May | Abbott Laboratories— 
Mfrs Finance 2d pref- - --35 eigen 1% 1% 10} 1% Apr) 2% Jun Common (new) ----...- *) 45 45 454 200} 45 June eos Feb 
4 OO a IE - aig 3% 3% 400 3% Mar 4% Jan | Adams (J D) Mfg com...*|_.---- 1l 11 180} 11 June; 17% Feb 
Mar Tex Ol] com class A --|______ 3% 3% 820} 3 Jan| 4% Apr | Adams Royalty Cocom..*| 10%] 10 10% 500 6% Jan) 12% Jan 
Mt Ver-Woodb Millscm100 6 6 6 3 4% Feb 7% Apr | Advance Alum Castings--5 7 7 7% 250 7 June} 12% Mar 
New Amsterdam Casuaity5| 14 13% 14 345) 13% June| 18% Feb | Aetna Ball Bearing com.-1) 115g} 11 11% 650} 11 June} 1444 May 
Northern Central Ry... 50}..._.- 991¢ 99% 55| 97344 Apr| 104 Feb | Ainsworth Mfg com... _- itiakee 12 12 100} 12 June} 18 Mar 
Penna Water & Power com*}_-.-_-_-_- 3 73 8| 73 Junel 95 Feb | Allied Labor Inc com-.-..-- _, mere 1l ll 100} 104 June} 17 Apr 
U 8 Fidelity & Guar_-___- 2} 22%] 21% 22%| 1,232) 21 June} 29% Jan | Allied —— Corp com10}..-..-- 144% 14% 100} 14% June} 23 Feb 
Western National Bank.2u| 35 35 = 35 46} 34 Apri 37 Jan Class A...-.225-<256- ee 2121 150} 21 June} 26% Feb 
Amer Pub Serv Co pref.100} 64%} 6344 64% 140} 61 June} 84% Jan 
Bond Armour & Co common...5) 10% 10% ll 3,000 7 Jan| 13% Feb 
or Transit Co 4s sane, ae 28 28 29 19,000} 28 June} 41% Jan | Asbestos Mfg Co com.---1 1% 1% = 2 600 1% June 4% Mar 
A Ge fiat.........-1978'.._... 33 34 5,000' 33 June Jan | Automatic Products com.5| 6% 6% 6% 400 6 May} 9 Mar 
Backstay Welt Cocom...* 16 16 16 100} 14% Feb} 19% Mar 
Barlow & Seelig Mig A— 
pantie Reiss soac—-8 7] If | MB Thay Sunel BE R 
en: Aviation com....5/...-.--. 19 19 une ‘eb 
TOWNSEND, ANTHONY AND TYSON Berghoff Brewing Co....1) 10 10 10%} 1,100} 10 May) 14% Feb 
Established 1887 Binks Mfg Co capital....1/..-.-- 12% 1244] 1,300 9% Jap| 14% Feb 
M. Bliss & Laughlin Inc cap_5)_...-- 34% 35% 32% Jap) 43% Mar 
embers Borg Warner Corp— 
New York Stock Exchange (New) com...........5|_.---- 43 50 950} 38% Apr} 50 June 
Boston Stock Exchange New York Curb Exchange (Asso.) meus Fence & Wire— sl 1951 1996 39k pe 18 Deb 
is .nbnemhaagen pr 
UNLISTED TRADING DEPARTMENT Bruce Co (E L) com_...- *| 18 | 18  18%| 250) 18 June] 30% Mar 
Private Wire System Butler Brothers____...- 10] 135%] 13% 135 800} 13 June] 18% Mar 
Boston Tel. LAF 7010 30 State St., Boston N Y. Tel. CAnal 6.154 5% conv preferred... . 30|_.-_-- 284% 28 100} 28% June} 36% Mar 
Bangor Portland Lewiston Canal Construc conv pref * 1% 1% 1 100 1% June} 5% Jan 
Castle (A M) common..10} 32 32 32 150} 29% June} 3944 Mar 
es 1% 1%] 650] 1% 3 3% Feb 
SE ks | 4 une 
Boston Stock Exchange $134 conv pref........ *|""13ig| 1344 13%¢| 100] 13 June| 19 Jan 
June 19 to June 25, both inclusive, compiled from official sales lists pe Re Pt deat pref...*| 59}4) 53% 680} 53% June; 281% Feb 
Friday Sales Common... .....-....- 2% 24% 2%! 2,850 2% June 6 Jan 
Last |Week's Range| for Range Since Jan. 1, 1937 ieee A. preferred....* 88 8644 88 100} 86% June] 11044 Mar 
Sale of Prices Week |—————_—_———_|__ Preferred.__._........*|_.---- 48 48 20; 47 June} 77 Feb 
Stocks— Par| Price |Low High) Shares Low High Centra g States P & L pref.* 6 5% 6 110 5 June} 20% Jan 
Chain Beit Co common..*| 60%| 60% 62% 96} 60% June} 73 Mar 
Amer Pneumatic Service— Cherry Burrell Corp com.*}__-__-_- 76 77 340} 72 Jan} 85 Feb 
6% non-cum pref-_.--.- 24% 2% 91 2% June 6% Jan | Chicago Corp common..-.* 4\% 4 4%| 4,400 3% June 6% Mar 
1st preferred.......-- Soe 16 16 25} 16 June} 30 Jan Preferred...... ......- *| 4344| 434% 44 950} 43% May! 48 Feb 
Amer Tel & Tei... ..-_100} 163 163 165%! 1,754) 160 Apr} 187% Jan | Chicago Flex Shaft com--5}_.--__- 61 61 100} 61 June; 77 Mar 
Bigelow-San Carp pref_100}------ 110 110 5| 1074 May} 115 Feb | Chicago & N W Ry com 100 3% 356 3 250 3% June 6% Mar 
Boston & Albany...... 100} 131 129% 131 267} 129% June} 147 Jan | Chic Rys pt ctfs 2.__-- ie A, 20 Jan % Jan 
Boston Elevated--.-_. -- 62 61% 62 240; 61% June} 69 Mar | Chicago Yellow Cab Co..*}..--_- 1432 15 450| 14% June} 27% Jan 
Boston-Herald-Traveller -*}-_.-..-- 2644 27 170} 255% Apri 30 Jan | Cities Service Co com_-.-.* 23% 244 27 2,750 2% June 5% Jan 
Boston & Maine— Coleman L’p & Storecom *} 3544 3544 35 20) 34 Jan} 37 May 
P< ciomesond a 934 10 28 85 Jan} 1434 Mar | Commonwealth Edison.100} 104 104 105 400; 103 Apr| 139 Jap 
Preferred stamped --_100}------ 6 6 15 5344 Jan| 1034 Mar | Compressed Ind Gases cap*| 3834] 3834 39 350} 3834 June] 4834 Feb 
Prior preferred. ----- 100} 40% 40% 194] 36 Jan| 56% Mar | Consolidated Biscuit com-1j|---_-- 5 5 1,300 5 June 11 Jap 
Class A Ist pref stpd-_100}-_-.--.- 10% 12 140} 10%4 June} 20 Mar | Consumers Co— 
Class B Ist prefstd..100) 1344; 134 13% 33} 12 Jan| 24% Mar | epee ee 5 \¥ KY 2,250 \% Apr “% Jan 
cash del 1st pref stpd_100}-~-_--- 184% 18% 10} 14% Jan| 29 £=Mar 7% cumul. pref....- ae Soiled 3 3 20 34% June 634 Feb 
Boston Personal Prop Tr-_*|-_--_-- 14 14 16} 13 Mar| 18 Jan | Cord Corp cap stock...- - 2% 23 25 6,950 2 June 5% Feb 
Boston & Providence... 100}-.---- 137 138 10] 130 May 151 Feb ; Cudahy Packing pref.- 160 a maa 106 107 80} 104% Apr) 110% Mar 
Calumet & Hecla......-. 25) 14 13 14 192} 11% Apr) 20% Jan | Cunningham Drg Stores244| 19 19 19% 500} 18% June; 26 Feb 
Copper Range........- 25; 10%] 10% 11 526} 10 17% Jan | Curtis Lighting Inc com-.-*}_____. 6% 7 60 5 Jan} 10 Feb 
East Gas & Fuel Assn— Dayton Rubber Mfgcom-.*) 22 21% 22 150} 19% Jap) 28% Apr 
EL: EE IE 4% «65 58 4% June} 10% Jan Cumul class A pref...35)_.._.. 25 27 300} 25 June} 32 Apr 
44% prior pref. ....100)_----- 56% 56% 35| 56344 May| 41 Jap | Dexter Co (The) com..-..*}_.-.-- 11 ll 20; 10% June} 17 Jan 
6% pref....... 39 39 40% 145} 39 June} 69 Jan | Dixie-Vortex Co com....*}_____- 18% 18 100} 18% June} 25 Feb 
Eastern Mass St Ry— Eddy Paper Corp (The)..*) 3334| 33% 34 300} 29% May| 35% June 
Common. .........- 2% 2 2% 168 2 June 3% Mar | Elec Household Util cap- : 7 7 7% 550 7 <June| 12% Jan 
Adjustment. -..--.-- oe 5 5% 100 5% Apr 7 Jan | Elgin Natl Watch---... 31 31 31 150} 31 June} 40% Mar 
Eastern Steamship Lines-* 83 8% 9% 120 8% June] 12 Jan | Fuller Mfg Co com.....-. t 44 4% 4% 200 4% June 54% May 
Edison Elec Iilum...-. 100} 129% 12754 130% 773| 127% June} 160 Jan | Gardner Denver Co— 
Employers Group--...-- *| 19% 0 120} 19 June} 26% Mar New common--_-_--....- *) 21 21 21% 150} 20% June} 23 June 
General Capital Corp----*/--..-- 40% 40% 25| 4034 June} 47 #Mar | General Finance Corp com! 5% 5% 5%! 4,500 4% Mar 5% May 
Gilebrist Co... ....-.-.- > Pe: 114% 12 70| 10 June} 14% Jan | Gen Househoid Util— 
Gihette Safety Razor....*| 1444) 144 14% 71) 14% June} 20% Feb COORG, abe <o00 eqecesi 4\% 3% 4%! 2,400 3% June] 10 Jan 
Hathaway Bakeries cl A-.*}.._.-- 4 4 260 4 June 7 Jan | Goldblatt Bros Inc com-.-.*|_---_- 36 36 250} 86 June) 42% Mar 
2! ee 6 1 1 13 1 June; 2 Jan | Great Lakes D & Dcom.-.*| 18 18 18% 800} 18 June} 29% Jan 
in, ee ee 36 38 35 ved Apr} 50 Jan | Hamilton Mfg cl A pt pf 10} 10 10 10 150 914 May| 14 Apr 
Helvetia Oil Co T C..--.- 1 60c 60e 60c 475) . 4% May 2% Jan | Harnischfeger Corp com.10|-_-.___- 14 14 10} 14 Jan| 20 Mar 
Int Button Hole Mach--10}|----.-- 26 8626 5| 22% Apr}; 27 Mar | Heileman Brew CoG eap.1 9 9 9%| 1,050} 8% May| 11% Jan 
Isle Royal Copper Co. -.25'--_-._- 3K 3% 117 2 Mar 6% Jan | Hein-Wern Mot Pts com-3|_-__-_- 9 9 1 9 June} 13% Mar 











For footnotes see page 4321 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Hibbard Spen Bart com. 25 52 52 52% 290; 45 Jan| 52% May | Cin Street Ry.......--.- 50 6% 6% 667 183 6% June}; 10% Jan 
Horders Inc com........*|.._--- “  - 100} 16 May] 1934 Jan | Cin Telephone____..._- 50| 86 86% 86% 365} 85 May| 100 Jan 
Hupp Motor com aT 3% 3% 3% 250 3 May 4 Apr | Dow Drug.----- on" 7% 7 7% 105 7 May 9 #=Mar 
Illinois Brick Co cap....10]} 12 11% 12 250| 1134 June| 19% Jan | Early & Daniel_........*| 25 5 37| 24% June Jan 
Ii North Util pret... 10¢|____- 10244 102% 20] 99% May! 110 Jan Preferred. ..___.- -100] 113%] 113% 113% 10} 110 Jan} 115 Apr 
Indep Pneu Tool(v t c)cap*}_...-.- 38% 38% 50| 37% June} 49 #Mar | Formica Insulation......*) 17%] 17 “ 17; 16% June} 25 Jan 
Indiana Steel Prod com-.-.1}_.---.- 8% 8% 50 8% June| 10% May | Fyr-Fyter A......-. on™ 16 16 25; 16 Jan} 17 £=Mar 
Jarvis (W B) Cocap.. -.1| 23 21144 23% 700} 2034 June| 29% Feb | Gibson Art --*| 30 30 30 227| 29% June| 36 Feb 
Jefferson Electric Co com.*}_.__-- 37 37 150} 37 June] 61 Feb | Goldsmith--- osm 7 7 7 85 7 #=<June 8% Jan 
Katz Drug Co— ES cack ccces --*| yw] 1% #1% 20) 1% Apr Jan 
i 1} 934] 954 10%] 3,500] 954 June] 16% Feb Prior pref..........- 12} 4%| 4% 4% 39} 4% May! 5% Jan 
Ken-Rad T & LampcomA*| 22 21 «23 950| 17% Apr| 28% Feb | Hilton Davis... ._._.___. 23 2323 15] 22 Apr| 24% Apr 
Ky Util jr cum pref-__-- 60} 25 25 25% 190} 25 June} 43% Jan | Hobart A-__...--......*] 42 42 42% 18} 40 May| 49% Feb 
Kerlyn Oil Co cl Acom..5| 6 6 6% 900} 6 May| 7% Mar | Julian & Kokenge--_---.- *| 27%| 27% 27% 10| 27 June] 31 # Jan 
Kingsbury Brew cap---.- 1 1% 1% 2 500 1% June 1 ae aes 9 9% 9% 167 9 June} 12 Apr 
La Salle Ext Univ com.--5]__.__- 2 2% 500| 1% Jan| 3% Feb ED wobciencss< 100} 100 | 100 100 10} 98 Mar] 101% Jan 
Lawbeck 6% cum pref.100| 41 40 41 60} 38 Apri 50 Jan | Kroger........-.-..-.- *| 20%] 20 20% 97} 18% June] 24% Jan 
Leath & Co— Little Miami Guar-_----- 50} 102. | 102 102 8| 101% May| 106 Mar 
DNOM. . .sdtinbesdcs *+| sl 8k 8k 350| 73% Jan| 13% Feb | Magnavox-_-.-._.---. 2.50| 1%| 1% 1% 40| 1% June| 4% Feb 
Cumulative preferred..*} 25 25 26 40| 25 June} 34% Mar | National Pumps-_------- +) 11 11 1l 100; 10 May| 16% Feb 
Libby MeN & Libby--_10]__---- 12 12% 300] 09 dan) 1666 Mar 1 #6 @.....-.......... *| 58 58 58% 179} 55% Jan| 65% Jan 
Lincoln Printing Co— Dt Dncdidnacataaat *| 19 18% 19 140} 18% June} 23% Jan 
nS ee ee * 8% 8% 8% 250 8% June] 12% Jan | Rapid.-..---.---....--..*| 27%| 27% 28 135| 27% June} 38 Feb 
$34 Dax ehipsed tiesouee 4044 40% 30} 40 May| 45 Jan | United Milk A._.....--. * 34 1% Apr 3 Jan 
Lindsay Light com. .-.- pee 4% 4% 100 Jan| 4% Mar | US Playing Card__-.._- 10] 25%| 25% 25% 85| 25% June| 34% Feb 
Lion Oi] Refining Cocom.*| 314| 30% 32 3,550} 16% Jan| 32 June | US Printing....___._-- * 3% 4 295) 334 May| 6% Feb 
Loudon Packing com. ..* 3% 3% 633% 150 3% June 6% Jan Mee bksecsuns 50} 14 14 14 29) 21 Jan} 12% Apr 
McCord Rad & Mig clA..*| 2434] 2414 26 150| 24% June} 48% Feb | Wurlitzer__.....---..100] 21 21 321 100] 16 Mar| 26 Mar 
Manhatt-Dearborn com..*}..-.-.- 2 2 50 June 4% June Pretemeeg........... 100! 116%' 114 116% 371 92 Jan' 134 "May 
Marsball Field common..*}____-- 23% 2414 550} 19 Jan| .80% Mar 
Mer & Mfrs sec cl A com.1 5% 4% 5,000 4% June 7 Feb 
aes EE wor nna 2644; 25 26% 140 June} 314% Jan Ohi Li d d U lj d S iti 
berry s oa— 
A omMO nnn i---:--| 2% 3 | 1.500] 2% June! 6 Jam 10 Listed an nliste ecurities 
e Wes rp cap... % June 5 an 
Stock purchase warrants 2% 2% 234 1,100 1% June 7% Jan Members Cleveland Stock Exchange 
Midiand United Co— 
UT See ° % 3% 1g 800 %% June 1 Jan 
Vv preferred A_____- eee: 4% «= 450| 3% June] 12% Jan 
Midiand Utii— a 
7% prior lien......- te 3% O4 40| 3 June| 9% Mar ca 
1 ae ot 2 2 10 1% June 5 Feb 
— & Lm Inc conv pf.* * 3% 3% a K% 370 P % June 464 Jan 
odine EL Pema ie 37 7 50 6 June} 46 Jan 
Monroe Chemical Co— Union Trust Building, Cleveland 
at Name, 2 8 8% 100} 73% Jan 10 Jan Teiephone GHerry 5050 A. T. & T. GLEV. 565 & 566 
a (adit tnt tointiel ae 49 49 40 i Mar| 51% 7 
on ard & Cocl A__.*/...--- 138 138 10] 135% June] 156 Fe 
National Battery Co pref. *|------ 29 294 80] 27% May} 32 Jan Cleveland Stock Exchange 
National Standard com.10/.-.---- 283% 28% 50} 2844 May| 36% Feb 
Noblitt-Sparks Ind com. _5}------ 397 = 300] 39% Jan| 58 Feb | June 19 to June 25, both inclusive, compiled from official sales lists 
Norshwam Bansespests-s| 1059] 1052 11°°| S501 3034 Sune| 1851 oun Friday Sales 
orth west corp com..* ) June an ’ 1 
Northwest Engineer cap--*| 24}4| 2434 2434 35| 2434 June| 37 Mar — weep typ i. 4 eS ee 
orthwest Utu— 
on pret. +4 yf Ore aa 25 25 10 25 June - Jan Stocks— Par| Price |Low High\ Shares Low High 
os. "Gosh cnv pref.*}..---- 2 2 0 7 June} 30 Apr 
Parker Pen Co (The) comi0| 23 ) 23 23 ee BR ee a ee ool 4536 den] 101% sear 
Peabody Coal CoBoom-.5| 1)4| 1:4 114] 200 1% Apr] (2% Jan | Cieve ee Il $4.50 pref.*| 105 | 104 105 32| 104 June| 112. Jan 
Penn Elec Switch conv A10 Bi as ata 1814 18% 50} 18}4 June} 24% Mar | © a Re a Ry D 1001 49 49 «83 180| 49 Junel 63% Jan 
Penn G & E A com..-...*|------ 12, 12 250; 12 May! 17% Jan Certificates of deposit100 50 | 50 52 157| 50 June| 63% Jan 
js Castes... 2 33%| 33% 33% 20} 30 May| 35 Jan ai 
7 Cliffs Corp vt c-..-.------ 34 33% 34%) 1,535) 32 June} 50 Mar 
Pictorial Paper Pkgecom.5) 6 5% 6 400; 5% May) 7% Mar | Commerical Bookbinding. * 5314 53% 30| 30 Jan| 54 May 
Pines Winterfront com..-1} 274) 2)4 234| 750) 2% June) 3% Feb | bow Chemical pref 100}-222-- 112% 112% 10| 1123 May| 117 Jan 
Potter Co(The)com-....1/ 3:4) 332 334) 350] 3 June) 5% Feb | Fauitiess Rubber. ....--*|..2.2. 25. 25 6| 25 Feb] 30 Jan 
Prima Co com ........- | 1 1% 124) 400) «14 June} 3% Jan | Federal Knitting Milis...*|....- 27-27 110] 27 June] 49% Feb 
phan Kaen Fi t Nor ii. . 1% 1%) 250) 14 June] 43g Jan | Foote Burt_.-_ pete ate: 15 15 20| 14 June] 22% Feb | 
c 0 — Tire & Rub rights.|__.__. 
Common -..-......... 70 | 70 670 50} 70 June| 9936 Jan | Gener Means. bios 11134 11138 138 11158 aoe 11192 oe 
7% preterred.------i00|-----. 115 11534} 100) 114 Apr] 122, Jan | Gren Takes Towing..100| 35 | 35° 36 46| 33 Feb| 54 Mar 
Quaker Oats Cocom.... *| 111 | 110 111 170] 109% June| 125% Jan y +e 71 «O71 63| 5734 Feb] 7334 Apr 
ferred. ...... -.-100/------ 135 135 10] 121 Apr) 150, J80 | Greif Bros GCooperage A-.*| 51. | 51 51 66| 53° June| 60° Jan 
ee ae oe 600s ----- 5 & yoo; 4 Jan Hs Feb | Halle Bros preferred..-100| 46 | 46 46 30| 46 June| 50 May 
6% pref v t c-.....---5}------ 1% 01% 100} 1% June; (3% Feb | Hanna (MA) $5 cum pref. * 97% 97% 2} 101 Jan| 104 Jan 
Reliance Mtg Co as be ei 3 6 638 50} 22 June} 3644 Jan | porbauer P #1" 135¢| 135¢ 1354 as} 14 Jeni 18 Ace 
Rollins Hos Mills copv pf. */------ 244% 25 80| 15 Feb) 3434 May | interiake Steamship... .- *| 60 | 60 60 25| 56% Feb| 73% Mar 
Sangamo Electric com. ..*}------ 3637 150] 34 May) 42 Apr | jaecer Machine... *| 31 31 31 15) 24 Jan| 37% Mar 
Schwitzer-Cummins cap. }}------ 1934 20 200} 1934 June] 28% Feb | 3'htev ts time a Tran. * 25 36 410] 23 May| 30 Feb 
Sears Roebuck & Co cap. *|_----- 87% 87% 50] 81% May) 95 Mar | rina Gord Sole & Heel...-| 834] 734 8%| 1,070| 73¢ June| 8% May 
— bo A he rs | 10% 10% 150} 10% June| 14% Mar Lamson & Sessions oe 10 10% "785 9 Jan| 14 Jan 
e ee eo tas eek ee ee hs er os ¥; 
Common... -- ae 304% 31 100} 1644 Jan} 40 Arp suenah ta te cine i. -0o8 ‘Saree as 4 rt hes = rr ym aa ae 
Cumulative preferred - 30 30%| 30% 30% 50| 28% June) 35 Mar | yroaica P = Sd Faaneia'e 44 45 110| 40 Janl| €0 Feb 
Sivyer Steel Cstgs com. __*|------ 22u% 22% 30} 22 Apr} 26 Mar | NMtional ., any bs 50 2% 2% 100| 1% Jan| 4% Feb 
Ho Bend Lathe Wks cap. o| 2i54| 219% 2253/ 100] 10% Jan| 2734 Mar Nestle Le Mur cum cl A_.* 13 1%] 100] 134 Apr| 2% Feb 
8’ west Gas & Elec 7% pt00)---- - - 98 98 30} 98 June] 107 Jan | Nineteen Hund Corpel A.* 2914 29% 70| 2934 May| 30% Feb 
Southwstn Lt & Pow pref.*|....-. 9 90 10} 90 June| 95 Jan Ohio ites B heaea” 50| 44 Jan| 67 Mar 
Standard Dredge com. .-- 46 ai 45% 250 4 Apr 5% Jan Packer Corp............. * 15 15 55| 143% June| 20% Mar 
Convertinie preferred. *|------ 174 173%4| 650] 15% Jan] 20% May | pitrorson-Sargent....... * 23-23 280] 23° June| 34 Feb 
Storkline Furn com-_---_-. Pe 10 10 150} 10 June} 15% Mar Peerless spelen 3 6% 6% 250 3% Jan 7% Mar 
Swift International - ..-- BD. wwos- 30% 30% 30 June} 33% Mar Richman preenterooed * 47% 48% c 47 June| 57% Mar 
, £§ i. =e 25} 2314] 2244 23% 1,250} 22% June}; 28% Mar Seiberlin rR8% cum De. 100 45 4 , 15} 39 Jan| 64 Apr 
Sundstrand Mach Tool Co}... - - - 20, 204) 150) 20 June] 28% Mar | Tovunite... =. 100| “8 June] 10% Apr 
Thompson (J R) com. ..25|----.-- 8% 8% 100 8 June} 154 Mar Upson walion peat gees 1 9% 10 100 8% Jan| 13% Mar 
Traue Co (The) com-.--. 2} 2044; 1934 20% 300] 20 June} 23 May | van Dorn Iron.......... * 6% «7% 174] 6% June| 14. Feb 
Utah Radio Productscom*| 374) 374 34) 6.050| 356 Feb) 4 Avr | Weinberger Drug Inc.-..*|.----- 24% 2534) 708] 1734 Feb| 25% June 
a | xl ¢ 6] (esol og Same Jan | West Res Inv 6% pret_-100 ------ 100 100 100' 90 Jan! 100 Apr 
Fam pref. .... _ ee 2 2% 250 2% June 4% Feb 
Pump Co com-.-..* - 2244 33% * 334 — a4” A od 
RS BRS * an an 
Wahi Co (The) com......*|------ 2% “2%| 100 2 Junel 5 Jan WATLING, LERCHEN & HAYES 
Waigreep Cocommon....*| 25%] 25 25%| 1,400] 625 June} 49% Feb be 
Williams Oil-O-Matic com*|-_-_-- fi 614 June| 12% Feb Members 
Wisconsta Bankshs com... = a. 4 sae = Hs ate ae oo New York Stock Exchange New York Curb Associate 
Nndust com... .. 4 une 
Zenith Radio Carp eam *|_____- 32 3316 600| 30 June! 40% Feb Detroit Stock Semana Chicago Stock Exchange 
Buhl Building DETROIT 
Members Cincinnati Stock Exchange Telephone Randolph 5530 
Active Trading Markets in 








Cincinnati and Ohio Listed and Unlisted Securities 
BALLINGER & CO. 


UNION TRUST BLDG. CINCINNATI 
Phone Cherry 6711—First Boston Wire—Bell Sys Tel Cin. 291 








Cincinnati Stock Exchange 


June 19 to June 25, both inclusive, compiled from official sales lists 























18% \% 100} 18% June 
Friday Sales Det & Cleve Nav com- -.10 2% 2% 100 2% June 

Last |Week's Range| for Range Since Jan. 1, 1937 } Det Cripple Creek Gold--1 y%} 1,110 lig Ma 
Sale of Prices Week Detroit Edison com---_-.100 112 112 30} 110 June 
Stocks— Par| Price |Low High) Shares Low | High Det-Mich Stove com..--|1 4% 4% 300 3% June 
Det Paper Prod com- -.--. 1 6% 6% 120) 6 May 
Aluminum Industries--.-..* 7 7 7 50 7 June} 13% Jan | Det Steel Corp com-.-.-..-- 5 20% 20% 176; 18% Jan 
Amer Ldry Mach. -..-..-- 20; 26%| 26% 26% 55| 36% Feb| 36% Feb ka Vacuum com. ---.- 5 7% 7% 100 7% June 
Burger Brewing ---..-.--- * 3% 3% 3% 75 3% June 5 Feb | Fed Motor Truck com-.--.* 6% 6% 150 6% June 
Champ Paper pref--..- 100; 109 108% 109 31] 108 Mar} 111 Jan | Frankenmuth Brew com--1)------ 1% 1% 100 1% June 
Cin Gas & Elec pref....100} 100 100 100% 124| 995 June} 108 Jan | Gar Wood Ind com...-.-- 3} 11%) 11% 11% 435| 11% June 
CNO€4T P.....--.-. 100} 370 370 370 3| 370 June} 412 Jan | General Motors com...-10} 50%] 49% 50%] 2,085!| 48% June 
Preferred _.....-.-.-- 100 114 114 114 39° 110% June' 120 Jan | Goebel Brewing com- --.-- Desccas 6 6 5% June 














Detroit Stock Exchange 
June 19 to June 25, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1937 
Sale o* Prices Week 
Stocks— Par| Price |Low High| Shares Low 


1% 1% 580 14% May 
12% 12% 425 9% Jan 














Auto City Brew com. ..-.-. 1 
Baldwin Rubber com...- 1 


Burry Biscuit com-.-_12 ‘ye 
Consolidated Paper com .10 
































For footnotes see page 4321 
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4320 Financial Chronicle June 26, 1937 
F Sales 
= 7 Range i. Range Since Jan. 1, 1937 
le of Prices ee sg 

Stocks (Concluded) Par| Price High| Shares Low High Established 1874 
Grand Valley Brewcom.-1| 1 | 1 1 | 1,600} 1 May| 2% Feb DeH & Tow d 
General Finance com.-.-.-.1 5% 5% 5% 812 4% Mar 5% June e aven oO nsen 
Hali Lamp com-.-_--.---- *| 4% 4% 4% 245} 4% June} 7 Jan Members 
some Dairy ciase A....- 2 | cama ao. +e x. oe june a Au New York Stock Exchange 

udson Motor Car com.-.*/.....- 4 une 3 e 
Hurd Lock & Migcom.--1| %|  % 1%] 1,425]  % Junel 1% Feb Phtiadelphia Stock Exchange 
Kingston Products com.-1)..-.--] 45 4% 530 4% June} 8% Feb PHILADELPHIA NEW YORK 

insel Drug com.-....-.-- 1 16 16 May 1% Jan 
Lakey Fdy & Mach com.-1|-..--- 4% 4%] 100) 4% June} 28 Apr 1613 Walnut Street 80 Broad Street 
Masco Screw Prod com.--.1 1% 1% 1% 125 1% June 2% Feb 
ter me eS om Bidesed 7 coecee 1% > oie 1% —_ +i — 

McClanahan Oil com.-.-- 16 ’ une an 
MeCianahan Retin com.-1 mo 532 1% 1% 160 13 jm 2% Jan Philadelphia Stock Exchange Pale 
Micromatic Hone com--- % % une; 4% Jan inclusive, compiled from official sales lists 
Motor Products com..--- ies. 29° 29 110| 29° Junel 3634 Jan | JUme 19 to June 26, both ant piled fro 
Murray Corp com--.-.- ; es 1l ll 330} 11 June} 20% Feb Friday Sales 
Packard Motor Car com-.-* 8% 8% 8%! 1,359 8 June} 12% Feb Last |Week’s Range| for Range Since Jan. 1, 1937 
Parke-Davis com--..---- Munguchi 37% 37%] 1,100} 37% June| 44% Feb Sale of Prices Week 
Parker Wolverine com--.*}/.-..-.- 14% 14% 340} 13% June} 19 Feb Stocks— Par\| Price |Low High| Shares Low Htgh 
Penin Metal Prod com--.1 4% 4% 4% 835 3% Jan 5% May 
Prudential Invest com-..-.1)/.-...- 4% 4% 250 4% June 6% Jan | American Stores-....-.-- _ 16 16% 466} 16 June] 26% Feb 
Reo Motor com.-.....--- A 5% 5%] 1,124 5 Jan 9% Feb | American Tel & Tel_--..100] 163 163 165% 467; 160 Apr Aa Jan 
Rickel (H W) com-.-..-.--- 2 5% 5 5%i 1,575 4% May 5% Feb | Bankers Securities pref. .50).-.-.-.- 37 38 300} 37% June Mar 
River Raisin Paper com--*}/_-...- 5 5% 300 5 June 6% Jan | Bell Tel Co. of Pa pref..100}-..--- 113 115 233) 112 May 127% Mar 
Standard Tube B com-.--1}-.--.-.- 5 5% 667 5 June} 10% Jan | Budd (E G) Mfg Co----. * 7% 7% Th 110 7% June| 14% Jan 
Stearns & Co (Fred’k) com*} 21 21 21 100} 20 June} 27 Feb | Budd Wheel Co..--.-..-.- deca 7% «68 37 7% June] 13 Feb 
Tivoli Brewing com. --.--- 1 5% 5 5%| 2,505 5 June} 10 Feb | Chrysler Corp..-...-.-.- a 100 101% 105} 97% May| 134% May 
Tom Moore Dist com-.---1 3% 3 3% 595 2% June 8 Feb | Electric Storage Battery100| 34%| 34% 34% 517| 33% June} 44% Jan 
Unién Investment com..*| 10%} 10% 10% 100} 10% June] 13 Jan | General Motors-...-.---- ee 49% 51% 645} 48} June| 90% Feb 
United Shirt Dist com--.* 7 7 7 100 7 May] i11 Feb 
Univ Cooler A...-.--.--- 7 7 100 6% June 9% Feb | Horn & Hardart(NY) com*}..-.--- 104 104 10} 104 June} 113 Jan 
ea eet dbdnevahe a _ a 4 5 1,300 4 June 8% Mar | Lehigh Coal & Navigation *}...-.-- 7% 8% 409 7% Apri 13% Jan 
Warner Aircraft com- --- - indeed 1 1 975 1 June 1% Jan | Mitten Bank Sec Corp.-.25}-.---- 2% 2% 107 1% May 4% Apr 
Wayne Screw Prod com-..4/.-..-- 4% 65 650 4% June 7% Feb ll. eee 25 2% 2% 2% 947 2% June 5% Feb 
Wolverine Brew com...-. Diteatien 6 ¥% 200 %— June 154g Feb | Natl Power & Light..-.... Gwihoes y 9% 165 8% June] 14% Jan 
Wolverine Tube com- ---- . 13% 13% 300' 13 Jan’ 18@ Feb ‘i hand nae ng NY tc. “sf Rt, 3 i sth — Rts — eoie Ew 
ennsylvania RR..-.-.- une 
Penna Salt Mfg..-..-..-- Mbeswd« 175 =175 25) 164% Jan] 178% June 
Penn Traffic com-..--.-- Sa eesse 2% 2% 100 2% Jan 3% Feb 
Phila Electric of Pa $5 pref*} 110%] 108% 111% 131] 108% June] 117% Feb 
M.CAVALIER QO), |] | BaD ies, ee) ge mel aoe ae 
ila Insulat Pe et y une D 
? ° | | rm wreterred 77-7808] 8 8%] 60734 May] 1334 Jan 
7% vreterred....-.-- ay an 
MEMBERS Philadelphia Traction---50| 9%| 9% 13%] 331] 9% June| 16% Feb 
New York Stock Exchange Chicago Board of Trade EE SIM ; gee: a ee ee 
Los Angeles Stock Exch. San Francisco Stock Exch. Seott Paper.....--..... . aaeeee 3054 4034 207 238 gan 4544 Jan 
Tacony-Palmyra Bridge-..*}.....-. 28% Mar 
623 W. 6th St. Los Angeles Teletype L.A. 290 Tenonah Mistee...-c... Wei % 1 360 % Junel 1's May 
. Union Traction -.....-.50}-....- 4% 4%] 1,389 4% June 7% Feb 
United Corp com....--- denn ceanetiel 3 \% os % = a os a My = 
oc Mido chased Eb nese une’ 
Los Angeles St k Exchange United Gas Improve com *} 11%} 11 s} 13% 9,242 10% June i730 Jan 
June 19 to June 25, both inclusive, compiled from official sales lists Ass nn he ganpetamalaeaa ae *| 103%| 102% 104% 447| 102% June] 114% Jan 
Friday Sales Westmorland Inc. .-.-..--- - eemeneiel 11% 12% 127 9% Apr] 14% Jan 
Last |Week’s Range| for | Range Stnce Jan. 1, 1937 | Westmorland Coal------*/------ 9% 9% 77) 9% Feb) 11 Feb 
Sale of Prices Week Seads— 

Stocke— Par) Price |Low __Htoh| Shares| _— Low High El & Peoples tr ctfs 4s 1945!__.__- 10 11 | 32,000! 10 Mayl 16% Mar 
Associated Gas & Elec A..1 2% 2% 2% 100 2% June 5% Jan ' 
| or amg By sean phi’ 30 a 30 = " June ad = ees 

arker Bros rp com...- 7 7 June 4, ar 
Barnhart-Morrow Cons--1 60c 55¢e 60c} 1,200 45¢ Jan 90e Apr ST. LOUIS MARKETS 
Berkey & Gay warrants- -- 95¢e 95c¢ 95c 200 95c May| 2.25 Feb 
Bolsa-Chica Oil A com..10] 434 44% 4%| 1,800) 4 Apri 75% Jan | NI S| NI O N & CO 
eee Union Oil ae, za = A x R .. 100 A. _ = — . e « 

entral Investment- --- 9c 9ce 9¢ 69 9c Jan e : : " 
Claude Neon Elec Prods.--| 10 | 10° 1034] 200] 10. June} 1244 Jan Business Established 18% 
Consolidated Oil Corp- ---- 1554] 1554 155% 200} 1434 May} 1754 Mar Enquiries Invited on ail 
Consolidated Steel Corp--- 934 93% 934 200} 3% Jan} 17% Mar Mid-Western and Southern Securities 
o here sp pee ta hy “hye NM oan 135 — oe a MEMBERS 

reameries of Amer v t c-- 1 an ‘e in - 

District Bond Co...-.-- we are 25| 536 Jan| 6 Feb omer ae = ee eed at ee 
Emsco Derrick & Equip--5| 14 14 14% 500} 14 June} 19% Mar | t. Stoc Chis — Ae. Eeche =. 

Exeter ot LY ar a” 1.05 a” ant” es” = an Mar | 315 North Saunie <a oe is. M 
Farmers & Merch Nat 432 une; 460 -.-.-- or our " * uls oO. 
Foster & Kleiser Co...2.50| 4%] 43% 4% Méotibbbhtithvnkeotsunsn . t Telephone iO . al 3350 ’ 
General Motors com..--10} 5044] 5014 5034 400| 4834 June| 70 Feb elephone {Central 335 
Gladding-McBean & Co-..*}| 194%} 19% 19% 100} 1844 Jan} 3044 Mar 

yer Grain y eeene,: et. 1 <” a ae a wt = 

Iden State Co..-.----- 7 ar pr 
Hancock Oll Co A com...* 23 | 23 . 284 600 21 Jan 24 Feb St. Louis Stock Exchange 

olly Development Co--- a 1.05 1.1 8 Jan ‘ ar i iled from official sales lists 
Jane Oil Co....-.---- ie] ile ‘igs ital 2.0001 Oe Sen! i8e tar | [ume 20 00 Sumo OF, both incdusien, come 
Kinner Airp] & Motor----1} 30cj) 30c 32c] 6,500; 16¢ June; 72}4¢c Jan | Friday Sales _. +e ao 4 
Lincoln Petroleum Co. .10c 30¢ 28c 37c} 13,300 26c June 60ce Feb ' Last |Week’s Range| for Range Since’Jan. 1, 1937 
Lockheed Aircraft---.-..-- 1}. 12 11% 12% 700 9% jJan| 16% Feb Sale of Prices Week = 
Los Ang Indu(tries Inc- —_ 3% 33% «33% 300 35% June 6% Feb Stocks— Par| Price |Low High) Snares Low High 
Mascot Oil Co.--.-.----- 75¢e 75c 75c 100 75¢e June; 1.45 Mar > —_— 
Menasco Mfg Co---.----- 1 2% 2% 2% 700 2% June 43% Jan | AS Aloe Co’pref_-.-..-- Wehesenen 110 110 8} 110 June} 114 Apr 
Mid-Western Oil Co...10¢ 19¢ 19¢ 22e}] 11,000 le Jan 23c June | American Inv com-..-.--. ie espana 20 21 205} 20 June} 22% Apr 
Mt Diablo Cil Mng & D-.-.1 70¢ 70c 75c} 1,800 70c Jan| 97%c Apr | Brown Shoe com-..------ *| 45%) 45% 46% 78| 45% June] 49% Feb 
Merchants Petroleum- ---- 32¢ 32c 40c 500 32c June 80c Mar | Burkart Mfg com-...---- 1, 33 32 33 50| 31 Apr| 37 Jan 
i el, ee 16c 16e 18c} 2,000 16c June 45¢c Feb PR < sn ceneccass Packexs 32% 32% 40| 31% Feb| 32% Mar 
Occidental Petroleum... --1 33e¢ 33e 38ce} 1,300 33c June 80c Feb | Century Electric Co. --.100}-_.-.--_- 92 92 1} 80 Jan| 96 Mar 
Oceanic Oil Co__-------- 1] 1.25) 1.25 1.35} 1,400 70¢c Jan} 2.00 Mar | Coca-Cola Bottling com--1| 37 36% 38 228} 36% June}; 40 May 
Olinda Land Co_-_-..-.-- 1 27¢ 27c 29c} 2,300 18¢c Jan 40c Mar | Elder Mfg A...-.-.-.--- C—O 76 76 50| 74 Ma 76 #=©June 
Pacific Distillers Inc----- 1 1.30 1.30 1.50 900 1.30 June 1% May | Ely&WalkerDr G Ist pf100)__.._. 121% 121% 10} 118% Jan; 122% June 
Pacific Finance Corpcoml10} 2134] 21% 21% 200} 203% June} 32 Jan | #2nd pref......---.. , ___ 103% 104 8} 99% Jan) 106 Apr 
Pacific Gas & Elec com..-25) 2944] 29% 29% 100} 29 May! 37% Jan | Emerson Electric pref -100)_.-._- 103 103 50; 100 May; 125 Mar 
Republic Petroleum com.1 6% 6% 7 2,000 6% June| 13% Feb | a | 
Rice Ranch Oil Co-__----- 38e¢ 38e 38ce 400 33c Jan} 8744c Mar | Griesedieck-WestBr com.*| 34%%| 34% 36 75) §32 Jan} 40% Apr 
Richfield Oii Corp com...* 8% 8% 69 1,400 834 June] 105% Mar | Hamilton-BrownShoecom*|-_---___ 2% 2% 30 2% June 6 Feb 

a. SSS a 3 3 3% 200 3 June 4 May | Hussmann-Ligoniercom--*| 20%) 20% 21% 315) 16% Jan} 23 Mar 
Roberts Public Markets- -2 7 $ 7 100 634 Apr 9% Jan | HuttigS & Dcom-.----- 5} 14 14 14% 333} 13 June} 20% Feb 
Ryan Aeronautical Co---1 2 2 2% 400 2 June 3% Feb | International Shoe com -.*| 4334] 41% 43% 336] 41% June} 49% Jan 
Samson Corp 6% pref_.-.10 3% 33% 3% 100 3 Jan 6% Feb | Key Co com..-....-..-... _: 10% 12 90} 10% June} 16 Feb 
Security Co units ben int_-| 38 38 40 114; 38 June Feb | Knapp Monarch pref----*/_.__-- 4 34 108} 33% Jan| 36 Apr 
Sierra Trading Corp---25¢ 5e 5e 5e} 3,000) #® 3c Jan 9c May | Laclede-Chr Cl Prodcom_*| 16%] 16% 16% 6| 14% Jan) 22 Mar 
Sontag Drug Stores- ----- 11%] 11% 11% 100 June} 14% Jan | Laclede Steel com------ 20} 24 24 24% 118} 24 June}; 32% Mar 
So Calif Edison Co ita 235 24 2354 24 500} 2234 May 32% Jan | =< 

6% pret = rca ccenatdatin 25| 27 27 27% 200} 27 June} 29 Jan | McQuay-Norris com----- . 50 50 20} 50 June} 58 £=Mar 

54% pref C_.-.--.-- 25; 25 25 25% 500} 25 June} 284% Mar | Mo Portl’'d Cement com.25) 20 19 20 208} 17% Jan| 26% Mar 
So Counties aaa 6% pf 100| 107 107 - 107 10} 106 Apr} 10834 Feb | Nat Bear’g Metals pref 100) 113 113. 113 5) 112% Jan| 116 May 
Southern Pacific Co__-_- 100 44%| 4434 4434 100} 4434 June} 625% Mar | Natl Candy Ist pref..--100)_____- 107 107 16} 107 June} 119 Jan 
Standard Oil of Calif...-_- 4044} 40% 40% 300} 4034 June} 497% Feb a Fe ee A 94% 94% 50| 94% June} 101 Mar 
Sunray Oil Corp--...--.-- 1 3% 3% «63% 500 3% June 5 i, Be? ree | RRS 8 8% 345 7 June} 13% Mar 
Superior Oil Co__--.--- 25) 40 40 40% 200} 40 May] 55 Mar | St Louis B Bldg Eq com-..*/______ 5 5% 50 4% May 84% Feb 
Transmerica Corp-----.-- *| 13 12% 13 3,100} 12% June] 17 Jan | St Louis Car com....-- 14 14 25) 11 Apr] 16 Jan 
Union Oil of Calif.....- 25] 23} 2314 23% 900} 23 June} 28% Feb PE. .. nnacdnmne RBS 76 76 30} 76 June; 90 Jan 
Wellington Oi] Co__...-- 1; 10%} 10% 10% 400} 104% Mar}| 13% Apr | St Louis Pub Servcom--.*|.____. 30c 35c 400 25¢ Jan 70c Jan 
Black Mammoth Cons 10¢ 30e 30ce¢ 33c} 6,000 20e Jan 39¢ June PUES Aco nswameMenccka 1% =1% 28 1% May 4% Mar 
Calumet Gold___..--- ~ 3c] 2%e 3e} 2,000 le Mar 4c Feb 
Cardinal Gold_.....---- 35¢ 35e 36c 900 35e May| 824%c Feb | Scruggs-V-B Inc pref- --100 28%| 28% 28% 25) 28% June} 35 Apr 
Imperial Development. Bie 3c 8c 3%e] 4,000] 1%e Jan 9c Feb | Scullin Steel pref. ..-.--.*}...... 23% 24 265) 23% June} 29% Mar 
Tom Reed Gold__-_------ 40c 40ce 40c} 1,000 38e Mar 48c Jan | Securities Inv com-_...--*]_._._- 58 60 110} 50 May! 60 June 
eS oe i 9¢ 9e 9c} 3,000 8c May 15¢e Jan pment n Bell Tel pf ido 118 118 ve 1 a or ys ae eit —— 

terling Alum com_-----1]_____. 8% 34 8 une ar 

Unlisted— Stix Baer & Fuller com. “io wecud 10 10 100} 10 June} 13% Jan 
American Tel & Tel Co.100} 16434] 16434 165% 200} 16014 Apr} 187% Jan | Wagner Electriccom-_.-.15}) 43%] 40 43% 386] 38% June} 49% Feb 
Anaconda Copper------ 50 5034 503% 5034 100} 49 June| 6834 Mar 
Cities Service Co___.---- * 234 2% 2% 600 2% June rs | Jan Bonds— 

Commonwealth & South--.* 2% 24% 2% 100 2% May 4 Jan | Natl Bearing Metals antes 106'4| 106% 106%} 2,000) 106% June] 107% apr 
Curtiss-Wright Corp----- 1 5% 5 5% 300 5% June 8% Mar | ft Scullin Steel 6s. -_-.-- ee 93% 93%! 3,000} 88 Jan| 102 May 
Radio Corp of America- -_* 8% 8 oi 300 8 June] 12% Jan | ¢ United Railways 4s_1934|._..__ 26 26 7,000} 26 June} 36% Jan 
Standard Brands Inc-_-.-- */ 1134) 113% 11% 100} 1134 June] 16 Jan | t United Ry 4s c-ds.....-}-..._- 25% 25%) 2,000] 25% June} 34% Jan 
Warner Bros Pictures....5! 12341 12144 12% 200i 11% May! 1734 Feb ' Scullin 6s assent.....-...'_.____ 93 94 4,500! 93 June' 95 Jung 
For footnotes see page 4321 
=e eee | 
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Friday Sales 
Last |Week's Range| for | Range Stnce Jan. 1, 1937 
Sale of Prices Week 
H. S. EDWARDS & CO. Stocks (Conduat) Per Pic [tow Hun Share| Zw | Ht 
{ Pittsburgh Stock Exchange Rheeme Mfg............ *| 19%] 18 1944} 4,225] 15 May} 19% June 
Members | New York Curb Exchange (Associate) Richtiela Ly yo 9 Sse 9 2,078} 854 June|] 10% May 
esinger ns — 
UNION BANK BLDG., PITTSBURGH, PA. Preferred........_.. 1001 8%| 8% 8% 110] 8% June} 12% Apr 
< Tel. Court-6800 A. T.& T. Tel. Pitb-391 Shell Union Oil com__..- | 27%| 273% 27% 150} 26 Apr| 33% Feb 
120 BROADWAY, NEW YORK Signal Oil & Gas Co A...*| 37%] 371% 37% 320} 3444 May| 48% Mar 
5 4 jae gol Be & iin deetiiall 5 13% 45% ri 5,126 4334 Feb; 52 June 
uthern Pacific Co_..100} 45 4 210 Jan} 65 Mar 
pecialists in Pittsburgh Listed and Unlisted Stocks and Bonds Standard Oil Co. of Caiit.*| 40%] 40% 41%| 661] 40 June| 4934 Feb 
Super Mold Corp of Calif 10} 2144] 21 21%} 2,102) 15 Jan} 21% June 
Telephone Inv Corp...-- *| 42 42 42 10} 42 Jan} 46 Feb 
Pittsburgh Stock Exchange Tide Wat Assoc Oll com--*] 1634] 1634 1634] 315] 16 June| 2154 Feb 
June 19 to June 25, both inclusive i ler Sie eta 6 10 ay] 98 June 
’ » compiled from official sales lists | ./\ncamerica Corp... *| 12%] 12% 13%] 18,279] 12 June] 17% Jan 
Friday Sales Union Oil Co of Calif...25] 2354] 2344 23%] 1,360} 23 June] 28% Feb 
Last |Week’s Range| for Range Since Jan. 1, 1937 Union Sugar Co com_-_..2 25] 19 19 19% 269) 18 Apr| 24 Feb 
Sale of Prices Week Universal Consol Co__..10] 15 14% 14%] 1,060} 115% Jan} 18% Mar 
Stocks— Par| Price |Low Htgh| Shares Low Htgh Waialua Agricultural Co 20} 52 52 52 30} 52 June} 75 Jan 
Western Pipe & Steel Co.10} 30 30 30 325} 30 June} 40% Mar 
Arkansas Natural Gas...* |... . 6% 6% 20 6%% June} 12% Feb Yel Checker Cab Co A._50' 44 43 44 60' 43 June’ 64 Jan 
Armstrong Cork Co...... ~ 60% 60% 6} 58% May| 70% Mar 
Blaw-Knox Co......--.. ., 23% 23% 75| 21% Apr| 29% Mar 
Carnegie Metals... --..-- 1} 1%] 13% 1%| 1,445] 1% June] 4 Feb 
Columbia Gas & Elec.--.*|_....- 114% 11%| 295] 1054 June] 2034 Jan STRAS & co 
Consolidated Ice pref...50).....-. 3 3 20 1% Feb 5 Apr + 
Devonian Oll_......... 10} 2234] 223% 24 515} 183% Jan} 26 Feb 








133 MONTGOMERY STREET 
SAN FRANCISCO 
(Since 1880) 


Follansbee Bros pref... er 29%] 29 29% 30] 28 June; 50 Feb 
Fort Pitt Brewing.......1]...... 95e 1.00 800 90c June} 1.25 Jan 
Harb-Walker Refrac--..-- : cee A 40% 40% 45| 40% June} 5834 Mar 
Koppers Gas & Coke pf 100 ey ae 108 108% 145] 104 Apr} 111 Feb 




















































































































Lone Star Gas Co___...__*|______ 10% 10%] 1,240) 10 June] 14 Jan Members: New York Stock eo oe eee 2 1? 
Mesta Machine Co-_--- 5 par 60% 60% 10} 58% May| 72% Mar Exchange—San Francisco Exchange—Chi 
Mountain Fuel Supply_.._|_..._- 7% «8 895 7% Jan| 12% Jan R Board of Trade—New York Surb Exchange (Associate) 
National Fireproofing....*/_.___- 5 5% 500} 5 June} 10 #£=Mar Direct Private Wire 
Phoenix Oil com.......... 6c 6c 6c} 4,000 5c June 25c¢ Jan 
oe noe a a] 4°° (AM oaesl avg gan| sie. Heb 
urg rewing...... 75 Jan 8 Feb 
Pittsbureh Plate Giana. 25|_..--- 122% 12232 4| 1145 May| 147% Feb San Francisco Curb Exchange 
‘ Aen gag Foundry. * rt a “% 16 m.. * 54 —_ a = June 19 to June 25, both inclusive, compiled from official sales lists 
NE Gn csidishind oodaen 4 a 
San Toy Mining._..____- | Sean 2¢ 2c] 1,000 2c Jan 4c Jan Friday Sales 
Shamrock Oil & Gas____. * 6% 64% 7%) 1,773 64% Jan 7% Jan Last |Week’s Range} for Range Stnce Jan. 1, 1937 
Standard Steel Spring.___*]..___- s 100} 22 June] 35 Jan Sale of Prices Week 
Victor Brewing Co... _- "reas: 95¢ 95} 400 ope Jan} 1.25 Feb Stocks— Par| Price |Low  § High) Shares Low Htgh 
Westinghouse Air Brake__*}.....- 41 41% 58} 40% June} 5654 Feb 
W’ house Elec & Mfg____50}]__._-- 137% 1407 31] 182% M 163% Jan Alaska Treadwell_-.-..-.- a 1.10 1.50 150 45c Jan} 2.50 Feb 
b A tg % — American Tel & Tel----100] 163 | 163 165 133] 160 Apr| 186% Jan 
* Unlisted— American Toll Bridge----1 79¢ 74c 4«680c} 4,478 7lc May 97¢ Feb 
Pennroad Corp v t c__-.-- OR, in dels 3% 63% 15' 3% June 5% Mar | Anglo Nat'l Corp 20 21 776} 19 June} 27% Feb 
Argonaut Mining 8 7% 8% 700 6 June} 11% Jan 
Arkansas N&at’l Gas A..-.. 6% 6% 40 6% June] 13 Feb 
Atlas Corp com... - 5 14% 15 99] 14% June] 18% Mar 
Preferred _..-.-.. 50% 50% 15} 50 May! 52% Feb 
EA N IT T E R. 0 Aviation Corp. ---- 6 6 20; 6 May| 9% Jan 
° ES so co acoues 24% 24% ’ 110 24 36 a= 284 May 
Bancamerica-B’air 8% 9% ° une an 
MUNICIPAL AND CORPORATION BONDS Private Leased Wires AT A Pies oak an gunk emne e 
Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Boara of Traae Calif-Ore Pow 1927. ...100 aegapah es <= $7. ‘ p 7. wane come a 
‘ c d une Cc e 
New York Curb Exchange (Asso.), San Francisco Curb Exchange, Honolulu Stock Exchange 30 1 35| 2'100| 400 Jan| 1,90 Mer 
San Francisco Seattle Tacoma Portland New York Honoluiv Los Angeles 2% HS; : po 3x at Hs Eo 
Oakland Sacramento Stockton Fresno BeverlyHills Pasadena tong Beach 95e 95 "100 70c May, 2.50 Mar 
5% 5% 200; 5% May| 8% Mar 
1.00 1.00 300 60c May 1.00 Apr 
San Francisco Stock Exchange Ee 
June 19 to June 25, both inclusive, compiled from official sales lists 3.25 3.25 35| 2.15 Jan} 7.00 Mar 
z Holly Development. .---1 1.05} 1.00 1.05) 3,925 80c Jan 1.60 Mar 
— licen hanes — Range Stnce Jan. 1, 1937 | Honokaa Sugar Co... - Sibisscos a °¢6lCUe 17| 11 June} 17% Mar 
Sale of Prices Week Idaho-Maryland Mining. 1 3.90} 3.90 4.10! 2,810! 3.60 Apr} 7% Jan 
Stocks— Par| Price |Low Hitgh| Shares Low High z Internati Cinema. --.--. 1.10} 1.10 1.15 325} 1.10 Jan 1.85 Mar 
Alaska Juneau Gold Min 10| 11 . Be 200] 11  June| 15% Feb | {pternatl Tel & Ticosnony stp “es i>) sen ie “ae ut Pee 
Anglo Cal Nat Bk of SF.20| 23%] 23% 24 765| 38% Jan| 313g Fed | “0 Fetroloum..-------t)--- | geo 490 1485] 4.35 Janl 754 Mar 
Atlas Imp Diesel Eng-...5) 14%] 14% 14% 250; 13 June} 25 Feb [| 2 Kinner Air & Motor----1|----- 28¢ 32c| 1,250] 10¢ June| 72¢ Feb 
OS nreEes 5} 73%| 7 8 1,370} 6% Jan} 10 Feb | kjeiper Motors ae “| 25e 25c] ('300 20c Apr| 50c Mar 
Byron Jackson. -.....-.-- *| 26%] 26% 26% 716] 26% June} 34% Mar [| Matson Nav. Co ........-| _ 35 | 35 35 200; 35 June} 36% June 
Calamba Sugar 7% pref.20| 21%| 214 21 40} 2134 June} 23%4 Mar | 2 Menasco Mfg Co------1| 2.50] 2.40 2.40 60| 2.40 June] 4.80 Jan 
Galltorniaengels Miniag1 ” ‘. 7% : = "% — 3% — MJ&M &M Consol.-.-1 4le 40c 45c 7,800 ge ee 4 Ad 
Calif Ink A com--.-.----- 47%4| 47% 48 220] 46 May| 53% Feb Saeuamemnaby Weed & Os? oposers a % st % 1o| 51 May 08% Mar 
California Packing eoeoed 35%| 35% 35% 435| 3534 June] 4834 Feb Bel 10 03 525] 9% J 17% Mar 
Prefi 50%4| 5034 5034 120) 50 May) 52 Apr yoo apie 7 308 M000 100 308 Sues He Feb 
mane --- 4 z Neva SR. ccncnecOlesesee ic ic June Cc 
Caterpillar Tractor pref..-| 10334] 103 103% 130} 101% May| 103% June | worth Amer Aviation....1/------ Y 
Chrysler Corp oo et 101 5 10154 101 34 100} 10 10154 Sune 125 Mar North Amer Aviation - ~~ -1)- 11% 11% 45 9% May| 17% Jan 
ude Neon Elec Prods..*| 10%] 10% 10% an Oahu Sugar Co.-------- an 
CstCosG&E6% Istpfd_100} 102%] 102% 102% 20 101 % May| 106% Mar |, Seas Pubnciauns 4 »™ ts 3380 4 100 7 fone “S20 ved 
Cons Chem Indus A-.--- | 41 41 41% 490] 35 Jan) 46 Apr | 2 Pac Coast Aggregates.10| 2.50| 2.35 2.50] 925] 2.20 June] 4.15 Jan 
Creameries of Am Incnew*| 5%| 54 5% 325} 53% June] 6% May | 2 Pacific Distillers __..| 1.40] 1.30 1.45| 1,000] 1.30 June} 1.80 May 
Crown Zeller com new..-5} 18% 17% 18%] 1,707] 17% June} 25 Apr eo irra 8 8 8 ' 8% June| 12% Feb 
SePreferred___..--.---- 97°"| 96% 97%] 230] 96 June| 108% Apr | par tcohetons--2c227i| | 432 434 100| 4° June| 8” Feb 
Di Giorgio Fruit aga 914g 9% 10% 632 9% June} 17% Mar | pj Dahis 20 26 27 43} 26% June| 37% Jan 
$3 preferred 100] 40%] 35 40 358] 36. J 59. M | Sap ay ho nl gr crane Mame te 3s — 
Eigorado Ol Wotks...*| 22°| 22 22°] 255] 22 Jan] 27 Jan ee Amais.-.-| 88) ON SO Og See 2 ee 
Emporium Capwell------ *| 163] 1634 16%] 250] 16% June| 243¢ Mar | Schumacher Wail Board...| 22° | 22 22 100| 18 “Jan| 27° Mar 
4%% cum pref ww...50) 39%] 39% 39% 50} 39 June} 47% Mar | 2 sherwood Swan pe 6 6 6 20 6 June} 10 May 
Fireman's Fund Indem..10} 36 36 36 120} 36 June; 42 Feb | go a 25) 24 23 24 398] 22% M 32% Jan 
Fireman's Fund Insur...25| 82| 82 82% 60] 80 June] 96% Jan Appr ne laena 4 36 38% nd 
Galland Mere Laundry...*| 3634] 3634 36% 10} 36 Feb] 40 Mar 1 Tk oso gga a | ee Saal Sete Sanel Sond = 
General Motors com..--10 50% 49% 50%) 570] 4854 June 70% Feb Oy eee ae nonoanresooes ad onan . 
neral Paint com_-..-.-.- 1 % 15% 1 14% an 1 an 
Gladding McBean & Co..* 19 19 19 475} 18% Jan} 31% Feb At Ap heedd FB ene ey a he 8 ae 11% yee 16% oe 
Golden State Co Ltd-.--- 7 7 7%} 806) 6% Apri 8% Apr | 2 ee ened 1.25 “"7.45] 1.25 1.55} 1,600] 1.25 June| 2.70 Mar 
Hawaiian Pineapple----- 5 3654] 365% 36% 283} 36 May| 5334 Jan | 2 Texas Consol Oil ; 2:20 2.30] 145} 1.55 Jan| 3.75 Feb 
Honolulu Plantation-.--20] 29%} 29% 29% 70} 29% Jan| 3234 Mar | wg Petroleum..._.....- : Sebo 1.80 1.90} 1,400] 1.25 Jan} 2.90 Feb 
Langendorf Utd Bak A-.-_*| 13%] 13% 13% 280} 12% Apr) 16% Jan | 2 victor Equipment_---- ieee 8 8% '875| 6% Jan| 9% Apr 
Leslie Salt Co. .....-..- 10] 39 38 640 940} 37% May| 42 Feb een" gy emma ema 5| 16%| 16% 16% 625} 15 Jan| 18% Apr 
LeTourneau (R G) Inc--.1} 31 30% 31 595} 30 June; 45% Feb | warner Brothers. ._u....5 “| 12% 12% 125] 11% May] 18 Feb 
Lockheed Aircraft... .-- - 1) 12%) 11% 12 845] 9% Jan} 16% Feb | West Coast Life Ins-.--.-5|------| 154 15% 10] 15 Apr| 21% Jan 
FS pontine a agg 6% te ox barr ot Jar 74 ~ Western Pacific RR com--|...--- 2% 2% 261 2% Junel 3% Avr 
Marchant Cal Mach com_5| 23%] 23% 23%] 1,193) 22% Jap} 28 Feb 
Market St Ry pr pref..100} 225 225% 22% 10} 22% June ast Jan 
On thet ott ene eye wie ae ie 345} 10% June| 13% May m 
at Automotive Fibres. .* 915} 27 June} 445, Feb S w b h & ( ° 
oe rs a dean Boas ski shed * o0”* on 10 109 9% June| 13% Feb Cc h a a Cc er Oo e 
o Amer Inv com. -__.100 4 24 20] 23% Jan} 33 Mar ‘ember. Stock Excha 
North Amer Oil Cons.--10] 13. 12% 13, | 300] 1214 May! 1676 Mar Members New York + — 
t ental Ins Co...... 10 9 8 29 250} 28% June] 32 Jan 
Oliver United Filters A--.*| 2314] 2314 23 115 33° June} 28 Mar 111 Broadway, New York 
pac cas=-—-3a] abe] ak alk] LAMM] Am] U2 Og eg go 
... c SOOM ntiee 4 4 ,984 I une an 
6% Ist pret....----.- 25} 29 | 29  29%| 1/086] 2834 Mar| 32% Jan An peed tit Rigg ~ LB wef om eh yy Be 
544% pret...-...---- 25] 2634| 2634 26%4| (4741 253% Mar| 29% Jan Santa Barbara — onte — Holly — Beverly 
Pac —— Sc ssnpeintal *| 4216) 414% 421% 743] 4144 June} 534% Jan 
Mca dadsaceceaee 104%4 at | 1087 20} 103 June 107, Jan 
P gle yl ms ae Pa os = — A — Po ro * No par value. ¢ Cash sale. aA. M. Castle & Co. split its common stock on 
Pac Tel & Tel com.---100| 13734] 137 13734] 60] 13534 June] 15234 Jan | *WO-for-one basia on March 9, 1987. 
4 100} 139 138 139 30} 133 Apr} 150 Jan d Stock split up on * two-for-one basis. 
Paraffine Co’s com. _.-- *| 65 | 65 65 310| 65 June! 87 Feb | 9 Stock dividend of 100% paid Sept. i, 1936, 
Ry Equip & Rity com-—--*| 1214) 12/4 12%) 350) 12/4 June} 18%4 Jan | ‘+ Cash sale—Not included in range for year. Ex-dividend. y Ex rights 
— Pulp & Paper A..* $074 a 074 ans = Jan $078 June s Listed. t In default ati 
ee ee eee 70 Jan Feb n reorganisatio 
sidpuhita Pelvclsamn "il “Sscl “ese “7 | 10gol “ox gunel 18% Feb ¢ Company in bankruptcy, receivership or ve 




















For footnotes see page 4321 
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$2,650,900 Loaned to Flood Sufferers by Disaster Loan 
Corporation to May 31—Corporation Submits Data 
to Senate in Accordance with Resolution 


In compliance with Senate Resolution 119, requesting in- 
formation from certain governmental agencies concerning 
relief of sufferers in floods in 1937, the Disaster Loan Corpo- 
ration on June 8 submitted a report to the Senate showing 
that up to May 31, 1987, the Corporation had disbursed 
8,437 loans totaling $2,650,900 to flood sufferers in nine 
States. The report showed that $5,425,656 in loans had been 
authorized, of which amount $412,508 was withdrawn or 
cancelled, leaving a net authorization of $5,013,148. The 
disbursements of $2,650,900, according to the report, were 
divided among the nine States as follows: 





| No. | Amount | 








State State | No Amount 
0 EEE 47 $82,735 DONS. 3 estea< 26 $25,148 
ae 113 89,475 Cs ck beckdocie< 727 637,949 
| 321 345,358 :, > ae 109 104,460 
DEGEEE. « cscscee 1,658 | 1,005,860 West Virginia----- 435 359,615 
Mississippi - - -.---- 1 300 





The Senate Resolution 119, adopted by the Senate on 
April 22, read as follows 


Resolved, That the Disaster Loan Corporation, Farm Credit Administra- 
tion, Resettlement Administration, Works Progress Administration, Home 
Owners’ Loan Corporation and Federal Housing Administration each report 
to the Senate as soon as practicable after receipt of a copy of this resolu- 
tion the following facts with reference to relief of flood sufferers in the 
floods of 1937, to wit: 

1. The amount and number, by States, of loans made to flood sufferers. 

2. A statement as to the security required and interest charged on loans made. 

3. The amount and number, by States, of the claims authorized and allowed 
upon which disbursement has been made. 

4. The amount and number, by Stutes, of grants made in aid of flood sufferers. 

5. The amount of money expended, if any, by each of the above-mentioned 
administrations for relief or rehabilitation of and aid to persons and communities 
and for salvage, restoration, or rehabilitation of property affected by said floods, 
exclusive of grants and loans. 


6. The amount of funds on hand and available for loans, grants, or aid for relief 
of flood damage or injury during the year 1937. 


In its report the Disaster Loan Corporation answered the 
six questions as follows: 


Question No. 1—This information is contained in the attached Table I. 
{This table is summarized above.—Ed.] 


Question No. 2—Both secured and unsecured loans have been made. 
Applications have been approved in accordance with the apparent ability 
of the borrower to repay and secured where the applicant is able to give 
security. Such security consists of chattel mortgages on furniture, fixtures, 
equipment, automobile trucks, live stock, farm machinery and crops; stocks 
and bonds; and first, second or third real estate mortgages. In some 
cases notes of borrowers are endorsed or accompanied by guaranties. In 
cases where the applicant is unable to give security, but has a good 
reputation for paying his debts, an unsecured note is taken. 

The rate of interest is 83% per annum, with a waiver of interest for 
the first four months. 

Question No. 3—Information regarding the number of loans upon which 
disbursements have been made, and the amount disbursed, by States, is 
contained in the attached Table I. 

Question No. 4—Disaster Loan Corporation is not authorized to make 
grants, 

Question No. 5—Disaster Loan Corporation is not authorized to make 
such expenditures. 

Question No. 6— 

Amount of capital stock authorized by the Act approved 
Feb. 11, 1987, not to exceed 
Amount of loans authorized less amount of loans withdrawn 
or canceled in full or in part, as of the close of 
May 31, 1937_- 
Amount of funds available for loans, exclusive of administra- 
tive expenses, as of the close of May 31, 1937-------- 





$20,000,000.00 





5,013,148.05 


$14,986,851.95 
————_.g—_—_. 


Association of Stock Exchange Firms to Form Senior 
Margin Clerks Section to Assist in Clarifying SEC 
and Federal Margin Rules 


Announcement was made on June 17 of the proposed 
formation of a Senior Margin Clerks Section, of the As- 
sociation of Stock Exchange Firms, with its principal ob- 
jective to assist in clarifying Security Exchange Commission 
and Federal margin rules and regulations. It is the con- 
sensus of opinion of many margin men in Wall Street, ac- 
cording to a letter sent to members of the Association, that 
there exists a need to provide means for their getting together 
to discuss their common problems with various qualified 
individuals. The letter sent to member firms further stated: 

With the inception of the SEC and Federal margin regulations, the busi~™ 
ness of properly and completely complying with all of the new Stock Ex- 
change and Federal rules has become a very complex one. 

Questions arise constantly during: the course of the day. Inquiry must 
frequently be made of the proper authorities for ruling. It is our intention 
in no way to act as a ruling body, but merely to assist in clarifying the rules. 

Much of the work of organizing the Section has already been done and by- 


laws have been prepared for presentation to the Section at its first meeting 
held this week, June 24. 








Provincial and Municipal Issues 















































Province of Alberta— Bt Ask \,Province of Ontario— Bia 
2 ie dy ance aa Jan 1 1948} s60 62 5s .Oct 1 1942) 110 | 110% 
peosed Oct 1 1956) f58 60 ..--Sept 15 1943 115% 116% 
Prov of British Columbia— 1 1959) 117% 118% 
pebensihll July 12 1949) 100 |101 June 1 1962) 106'4|107 
en: a cial Oct 11953) 9634] 97%<||_ 4348------ Jan 151965) 113 |114% 
Province of Manitoba— Province of Quebec— ¥ 
Ds «amit Aug 141941} 93 94%}| 448-.----- Mar 21950} 108%4)109% 
ess iene June 15 1954) 92 9+ _eeeee--Feb 11958] 105 |106% 
ha aul ekaohalaan Dec 21959) 9234) 95 4%s.....-May 1 1961] 108}4/109}34 
Prov of New Brunswick— Prov of Saskatchewan— 
Rvctouw Apr 15 1960; 108 {110 kk dcauwe June 15 1943) ---.-| 91 
ioonaes Apr 15 1961) 104%4/105% SN ta hee Nov 15 1946} ---.-| 90 
Province of Nova Scotia— G5GBs s ccee Oct 11951) ----| 89 
“egy Sept 15 1952) 108%|109% 
an Coneeel 1 115 (116 
Canadian 
W ood, Bonds 
14 Wall St. & C I 
New York O., nc. 
Private wires to Toronto and Montreal 
Railway Bonds 
Bid Ast Bia Ask 
Canadian Pacific Ry— Canadian ic Ry— 
4s perpetual debentures.| 9414] 95 | eee Sept 1 1946) 103%/104%¢ 
Gixccasesa Sept 15 1942)f109 |109% il cas satin 1 1954} 107% 108 
44s....-- Dec 15 1944) 1024|102% 4}4s....-- July 1 1960) 103% 104 
| ER July 1 1944' 1144'115 ’ 








Dominion Government Guaranteed Bonds 








Ask Bid , Ask 
Canadian National Ry— Canadian Northern Ry— 
ee eee Sept 1 1951} 11254/113 eer July 11946) 124 {124% 
Yee June 15 1955} 115%4}115% 
Gis veces Feb 1 1956) 113 |113%4||Grand Trunk Pacific Ry— 
CY eae July 1 1957} 112\4%/112% See Jan 11962] 105 |106% 
| repens ~~ | 1 1969) 115%4|115% > +esauee Jan 11962) 94%} 95% 
Eesuanee Oct 1 1969) 11744}118 
4 cae ei te Feb 1 1970' 117% '118 








CANADIAN SECURITIES 


Government - Municipal - Corporatien 
Private wire connection between New York, Montreal and Toronte 


Royal Securities Corporation 


30 athe: Street + New York «+ HAnover 2-6363 
Bell System Tele. NY 1-208 


Industrial and Public Utility Bonds 




















Bid = Ask Bid | Ask 
Abitibi P & Pap ctfs 5s 53) 95%| 96%(||Manitoba Power 5448.1951| 87 
Alberta Pac Grain 68.1946} _...| 95 ||Maple Leaf Milling— 
Beauharnois Pr Corp 5s '73} 58 58% 2%s to '38—5\4s to '49} __..| 79 
Bell Tel Co. of Can 58.1955) 114 /|114%||Massey-Harris Co 97 97% 
Burns & Co 54s-3}48-_1948} 80 81 McColl Frontenac Otl 6s *49) 10244|102% 
Calgary Power Co 5s..1960) 96 96 %||Minn & Ont Paper 68.1945) 65%) 66% 
Canada Bread 6s --..-.- 1941] 108%]  —_.-_||/Montreal Island Pr 5448'57| 104 roe. 
Canada North Pow 58.1953| 102%<|103 ||Montreal L H & P ($50 
Canadian Inter Pap 6s '49| 101%4|10154|| par value) 3s..-.-..- 1939] 50 50% 
Canadian Lt & Pow 5s 1949} 102 a a Db wsidoondacdese 99 4/100 
Canadian Vickers Co 68 '47} 98 98% | eee 1973} 94%] 95 
Cedar Rapids M & P 5s'53| 113 |113%||Montreal Tramway 56 1941} 9844} 99% 
Consol Pap Corp 5348 toot {88 }4| 89% || Northwestern Pow 68.1960] .75 ~ieae 
548 ex-stock - -_.-- 64 65% Certificates of deposit...| 75 com 
Dom Gas & Elec 64s. 1905 92 92% ||Ottawa Traction 544s. 1955) {103 ran 
mnnaconna Paper Ottawa Valley Pow 54s8°'70) 104%4/105% 
>. ene 85 85 4||Power Corp of Can 4448°59| 98 99% 
East Kootenay Pow 7s 1942) 100 ae Mictncesnte Dec 1 1957] 104%4|105% 
Eastern Daries 6s....1949} ____| 8134||Provincial Pap Ltd ag *47| 103 eine 
Fraser Co 6s...Jan 1 Ha 104 ..-||/Quebec Power 5s--..-- 103% |103%4 
Gatineau Power 5s-.- 101 %]101%||Saguenay Power aia. 1908 100 %|100 
Gt Lakes Pap Co lst. i “35 195 95\4||Shawinigan W & P 444s '67/ 103 |103% 
ee eae ee _..-| ..-.||/Smith H Pa Mills 4s '51| 102%/|103% 
Int Pr & Pap of Niid be "68 103%|104 ||Steel of Canada Ltd 6s '40| 111 ples 
Lake St John Pr & 7" S a United Grain Grow 58.1948} 95 96 
Ce tsccseacceens 101 |101%||United Securs Ltd 5448 °52| 73 74 
ila aXe ttipe dihiiaiaele 1981 82 83% || Winnipeg Elec 68.Oct 2°54) 87 yee 
MacLaren-Que Pr 544s '61| 99 9934 




















* No par value /f Flat price t{ Called at 103. 

















Bank of Montreal Reports General Business Situation 
in Canada Favorable — Views Outlook as En- 
couraging 

Subject only to the maintenance of peace in industry, the 
business situation in Canada is favorable and the outlook is 
encouraging, according to the June 23 ‘‘Business Summary’”’ 
of the Bank of Montreal. The summary states: 


Increasing business activity has been reflected in railway car-loadings, 
railway earnings and Federal revenues. Car-loadings this year have been 
consistently higher than 1936, and gross earnings of the railways for the year 
up to the middle of June were higher by $13,419,000, or 10%. The rise in 
Federal income continued during the month of May, when customs and ex- 
cise receipts reached $28,621,000, a gain of $6,841,000, as compared with 
May, 1936, and income tax collections were $15,108,000 higher at $65,- 
431,000. In regard to this revenue it is worth noting that no higher impost 
is reflected in this increase. The increase, therefore, is clearly indicative 
of business expansion. 

Employment figures now appear to be responding more closely to the gains 
in industrial activity. The month of April witnessed an industrial expansion 
and employment rose by more than 32,000. The 10,089 firms reporting 
gave a total employment list of 1,011,474 as of May 1, compared with 
979,319 on April 1. Generally speaking, activity in all lines is being well 
maintained. 
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MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 
BELL SYSTEM TELETYPE NY 1-395 


TELEPHONE HANOVER 2-0980 


CABLE ADDRESS HARTWAL 


SPECIALIZING IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS 
52 WILLIAM STREET 


ALDRED BUILDING 
MONTREAL 


NEW YORK 
PRIVATE WIRES CONNECT OFFICES 


ROYAL BANK BUILDING 
TORONTO 
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Canadian Markets 


LISTED AND UNLISTED 











For miscellaneous Canadian tables, usually found in 
this section, see page 4325. 











Montreal Stock Exchange 


June 19 to June 25, both inclusive, compiled from official sales list® 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stucks— Par| Price |Low High| Shares Low High 
Agnew-Surpass Shoe. -.-- _ eet 75 75 8% Jan; 12 Jan 
Preferred. -aossne s SD 10 10 220} 106 Apr] 110 Jan 
Alberta Pacific Grain A— 
ars ae 225% 22% 50} 28 June} 42} Jan 
Associated Brewerles....*} 14%) 14% 14% 235) 11 Jan) 16 Mar 
Bathurst Pow & Paper A.*| 17%) 17% 18 1,003} 17 Apr} 23% Aopr 
Bawlf (N) Grain. -..-.-- 3 3 3% 475 3 Feb 5% Jan 
WRG cnccccccce 00 ain ania 25 10} 26% Jan; 38 Jan 
Bell Telephone... .-...-. 100 168 | 165% 168% 633] 157 May| 170 Feb 
Brasilian Tr Lt & Power..*| 23%| 23 24 5,454 18% Jan| 30% Mar 
— Col Power Corp A.* 3534) 35 36% 427| 35 May| 39 Jan 
OS Rat NE éndbee Neeceas 7% 7% 35 7% Apri ii Jan 
Bruck Silk Milis........ : 6 6 6 110 6 June} 11 Jan 
Biedoce *| 60 59 60 85| 56344 Jan} 73 #£=Mar 
Canada Cement.......-.- *| 16 15% 16 1,033} 15% Jan} 22% Apr 
Lieeneati 100} 103 103 103% 235} 104 Jan} 111 Feb 
Canada For, ings class B..*}]___.-- 16 16 50} 14 Jan} 18 May 
Can North Power Corp..*}__.-.-- 21 21 40] 20 May!) 29% Jan 
Canada Steamship 7 * 3% 3% 4 203 344 June 6% Apr 
cen encndatiibacess 14 14 370} 14 June] 18% Apr 
Canad Bronsé......-- . 47 47 47 105] 474% May; 61 Jan 
Canadian Car & Foundry.*;} 15 14 16%} 1,625) 134 May} 21 Feb 
S ieinmbetnaree 25%) 25 26% 976) 23 Apr} 32 Feb 
Canadian Celanese....-- *| 24 24 24 211] 24 Apr} 31 Mar 
Preferred 7%-..----. 100} 120 120 120 20} 121 Mar| 126 Mar 
Canadian Converters..100} 27%] 26 27 10} 28 Apr} 30 Feb 
Can Foreign Investment.*} 25 25 25 85] 23 Apr] 33 Feb 
Can Hydro-Flect pref..100} 79 76 79 613) 71 Apr} 83% June 
Canadian Indust Alchol.. * . 5% 5% 5%) 2,265 5 Apr 8% Jan 
STs <sitinwoieece 44 4% 4%! 1,565 4% Apr 7% Jan 
Canadian Locomotive. --- 13%i 13% 13% 90] 13% June] 23% Jan 
Canadian Pacific Ry- 2288 13 12% 13%] 3,255} 12 Apr| 17% Mar 
Cockshutt Plow.......-- 17 16 17 480} 14% Jan aos Mar 
Con Min & Smelt Se 77M%| 74% 77%) 2,019) 72 Apr] 100% Mar 
Crown Cork & Seal Co. .-*}_...-- 20 20 65) 18 Jan} 22 Jan 
Distili Corp Seagrams.....|_.---- 20% 22 765| 20% Apr| 29 Mar 
Dominion # Bridge.....--- el 48 47 49 540! 47 May] 58% Mar 
Dominion Coal vee 20 19 20 85 19 Jan| 23% Mar 
Dominion Glass--.-.....100)__._-- 110 110 10| 110 Jan} 118 Mar 
Dominion Glass pref... 100 140 140 140 60, 110 Jan} 145 June 
Dominion Steel & Coal B 25 17%| 17 18%} 4,091) 13 Jan} 28% Mar 
Dominion Textile.......*}....--. 79 80 73 Jan} 85 Apr 
Se io aida 143 143 9} 145 Feb} 145 Feb 
Dom Tar & Chemical. ---- 13 13 13 245) 12% Apr] 18% Apr 
Pct cide eiweagiaasses 108 108 10} 108 Apr} 117 May 
Dryden Paper.........-. *| 15 15 15 155) 135% Jan) 20 Apr 
Eastern Dairies. -.-.....-- bd 2% 2% 2% 75 2% Apr 5 Jan 
Electrolux Corp....-:...- | 17% 18 290, 17% Apr) 24 Jan 
Enamel & Heating Prod. . ae 5% 56% 55 4% May 8% Mar 
English Electric A.-...-.-- %| 32 30 32 265; 30 June 37 Jan 
English Electric B.-.-.-.-- * 10 10 11 300} 1144 Apr. 16% Jan 
Foundation Co of Can...*| 23%) 23% 25% 505} 23 Apr} 31 Apr 
General Wares....-. *| 11%) 11% 12% 705) 8% Jan| 18 Mar 
Gurd, Chariles.........- ° 9% 9% 9% 60 7% Jan}; 15 Feb 
Gypsum Lime & Alabaster*} 12 11% 12%] 1,051] 1136 June} 18% Mar 
Hamilton Bridge.......-. |} 12%) 12% 12% 15} 12% Jan) 18% Apr 
Hollinger Gold Mines... .5}..-.-.- ll 11 435) 10% May| 15% Jan 
Holt oe bun aikng ee 14 14 5} 14 Jan} 14 Jan 
LETTS = Re 65 65 1] 56 Jan| 74 Apr 
weanee Smith Paper....*)...--- 28 30 446] 18% Jan) 34% Apr 
Proterred. ...........100]...... 103 103 15} 99% Apr| 103 Mar 
{Imperial Oll Ltd. _......- 20%} 20% 22%) 4,119) 20% June} 24% Mar 
me Tobacco of om, 14%} 14% 14% 933} 13% Jan) 15% Mar 
edule ssae Ebintibed< 7% 7% 5 7 Feb 7% Jan 
Industriel A Acceptance. .... 6 36 36 140} 33% Apr) 38% Jan 
Inter Petroleum Co_--..--- 34%| 36 34%] 2,230) 33% Apr| 39% Mar 
Intercolonial Coal-_--.. 100} 40%} 40 41 65| 3734 June} 46 June 
Intl Nickel of Canada_._.*} 58%] 56% 59%] 6,573) 654 Apr| 734% Mar 
International Power pf-_100} - ---.-- 89 89 21) 8934 May Jan 
Jamaica Public Serv Ltd-_.*]_....- 37 37% 100} 34% Apr} 38 May 
Jamaica PS Ltd pref..100}..-.-- 130 6130 10} 130 Apr} 130 Apr 
Land Jonna Co........-..|----.-- 18 18% 380} 15% Jan| 22 Mar 
Lake of the Woods....100} 30 30 31 293) 30 ay| 43% Jan 
Lindsay (C W) pref. ...100 ded bedaieiae 73 73 27| 70 Jan| 75 Feb 
Massey-Harris. -........ 12 11% 12%] 1,345 8 Feb| 164 Mar 
McColl-Frontenac Oll_.-.- 10 9% 10 1,094 8 Apr} 15 Mar 
Montreal Cottons pref_ i6o 105 105 105 2,978] 105 May] 110 Apr 
Mtl L H & P Consol...-- 29 29 3034] 2,978) 29 Apr] 36 Jan 
Montreal Telegraph - . - “40 58 58 58 7| 58 Mar| 65 Feb 
Montreal Tramways....100 87 85 87 37| 80 May! 100 Mar 
National Breweries. -.-..-. 39 39 40 1,225} 37% Apr) 42% Feb 
National Breweries pref- 35 39%| 39% 39% 100} 39 ar| 4344 Feb 
National Steel Car Corp..*} 49 48 50 600] 39% Apr) 57% Jan 
Niagara Wire new--.......|------ 43 43 301] 40 Apr) 54 Feb 
Noranda Mines Ltd..... *| 58| 54 58 6,087} 543% June} 83 Feb 
Ogilvie Flour Mills...--. - ,. Save 241 241 35] 235 Apr} 300 Mar 
Preferred ...........100}.-.-..- 155 155 5] 150 Apr} 150 Apr 
Ottawa L H & Power...100}..---- 89 89 10} 91 May] 99 Feb 
Ottawa Traction......100} 23 22% 23 25) 20 Jan} 23 June 
a e: 60 60 62 40] 58 May! 63 Apr 
Power Corp of Canada. . 20 18% 20%] 1,079] 18% June] 33 Feb 
POU s ccncccsve4coccce 240 uv June} 25 Jan 
DST RET "I 23 
Rolland Paper pref....100)...-... 105 
Rolland Paper vot tr...... 28 28 
Saguenay Power pref. .... 102% 10344 
St ho Corp......-. bd 11% 12% 
A preferred......... 50 





Montreal Stock Exchange 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Week 
Stocks (Concluded) Par| Price |Low Htgh\ Shares Low Htgh 
St Lawrence Flour Milis100} - .--.-- 25 25 60} 22 Mar| 25 Apr 
| ee ee 140 140 150} 140 Mar] 140 Mar 
St Lawrence Paper pref 100; 88 85 88 467| 68 Feb| 97 May 
Shawinigan W & Pow....*| 2634; 26% 27%| 1,730) 25% Apr) 33% Feb 
Sherwin Williams of Can-.*| ------ 23% 24% 250; 23 June} 30 Apr 
Preferred 100 126% 126% 3) 128% Mar} 130 Jan 
13 13% 200; 13% Apri] 18 Feb 
77% 79 191| 77 May! 964% Mar 
72% 72% 140} 72% June} 88 Mar 
6% 6%| 1,070 6% June} 114% Mar 
50 50 5) 50 Jan} 60 Mar 
32 32 80} 21 May! 35 June 
Western Grocers Ltdpf . 100} ------ 118 118 10} 115% Mari] 120 Jan 
Winnipeg Electric pref.100)--. - 24 24 10} 30 Mar; 43 Jan 
Winnipeg Electric A....- ad 3% 3 4%| 1,035 3 June} 104% Jan 
Riek wesbeanesbtones 3% 3% 4 405 3% June} 10 Jan 
Banks— 
CSE. woacncace — eee 59 59 74| 5&7 Jan}; 60 June 
Canadienne. ~......--- = 160 160 10} 150 Jan}; 160 June 
SEE cb 66 0 cnese 100} 190 190 190 115} 180 Jan} 211 Jan 
rg Gavescces ae 227 227 3| 227 June} 227 June 
ee = 233% 235 62) 219 Jan| 241 Feb 
Nova Scotia.......--- Dive sed 325% 330 21| 314 Jan} 340 Mar 
OO ear 203 % 204 199\ 200 May’ 226 
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Montreal Curb Market 


June 19 to June 25, both inclusive, compiled from official sales lists 

















Friday Sales 
Last |Week’s Range or Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price |Low Htgh\ Shares Low Htgh 
Abitibi Pow & Paper Co..* 6% 6 6%} 3,405 5% May| 15% Apr 
6% cum pref.......-. 100} 5934) 59 60 1,902} 41% Jan Apr 
Certificates of dep. ..100)_..._- 58 59% 425) 41 Jan| 79% Apr 
Asi Corp voting tr..* 80 83 776; 80 Apr| 122% Apr 
Bathurst Pr & Pap class B * 834 84 8% 315 7 Feb 13% Apr 
Beauharnois Power Corp.* 6% oak 6% 997 6 June} . Jan 
Beld-Corticelli 7%cmpf100} 130 4 5} 130 Jan| 130 Jan 
Brewers & Dist of Vanc.-*|--.--.-.- 7% 9 # Apr 
Bright & Co Ltd (T G).--*|------. os 5 6 Jan 6 Jan 
Brit Amer Oi] Co Ltd....*| 223% as 869| 21% Apri 26% Mar 
B C Packers Ltd..-.-...-.- Windiink ine is 18% 120} 1636 Feb} 22 Mar ¥ 
Canada Bud Brew Ltd-.-.*|------ 8y% 8% 15 9 Apr} 10 Jan 
Canada Malting Co Ltd-.*|-.----- 3744 37% 60) 34 Jan| 39 ay 
Can Nor P7% cum pref100} 112 110 112 24] 109 Jan} 112 Feb 
Canadian Breweries... .. iewses 2% 2% 60 2% Jan 4 Jan 
Proferred...........-<- . adbke 19 20 989} 144 Jan} 21% Jan 
Canan Gen Investments-.* 9% 9% 9) 50 9% Jan| 11% Feb 
Cndn Inti Inv Trust Ltd..*} 2 2 2% 259, 2 June} 5 Jan 
Cndn Marconi Co--.--..-- 1 1.55} 1.55 1.65 290} 1.55 May 3% Jan 
Canadian Vickers Ltd....*|------ 7% 8 135} 7% May| 16 °#Apr 
City Gas & Electric Corp-.*}----- - -90 1.10 535 70c May; 2.50 Mar 
Claude Neon Gen Adv...* 30c 30c 30c 420 30c Jan 80c Jan 
Commercial Alcohols Ltd. *}- ~~ --- 1.80 1.95 500} 175 Apr 4 Jan 
Commercial Alcohol pref. * 4 4 4 410} 3% Apr) 4% Apr 
Consolidated Paper Ltd... 17 16 174%| 6,179} 10% Jan| 2436 Apr 
Dom Engineering Works. *|----.-. 60 60 125} 59 Apr| 73 Apr 
Dominion Stores Ltd....*|------ 9% 9 600; 934 June} 12% Apr 
Donnacona Paper A...-.- *| 15%) 15% 16 2,256] 134% May| 19% Apr 
Do tblincatitihcdenines EOWA dala 15 164% 982} 13% May! 19 Apr 
ers Perc atens ty re pee 1l 10 1l 160} 10 June} 30 Jan 
tid 83% 8 934; 1,180 8% Apr 13 Jan 
Ferd ep hee ae far eRe. 21%| 21 224% 577| 21% June} 29% Feb 
Power Sec Ltd... */..----. 1.25 1.25 220 1.00 Apr} 2.50 Feb 
5 ee * 43 43 44 486; 30 Feb; 50 Apr 
Voting trust ctfs....-- *| 4334) 43 45 2,221] 29% Feb) 50 # £Apr 
Gen Stl Wares7% cupf100} 8&9 89 90 22] 76 Jan} 110 Mar 
Intl Paints 5% cum pref-20}-.---- 18 18 10}; 18 Apr} 20 Jan 
Internati Utilities Corp B.1 1.25) .125 1.30 192 1.25 June 3% Feb 
Loblaw Groceterias A-...*| 2434) 2414 2414 30} 24 May| 24% Feb 
Mackenzie Air Service. ..*|..---.- 1.25 1.25 250} 1.25 May| 1.80 Apr 
MacLaren Pow & Paper..*| 30 29 31% 590} 27 Apr) 37% Jan 
MaritimeT&T7 %cum pf 10}.-- .-- 16 16% 22} 16 June} 16% June 
7% cum pref......... 10}; 16 16 16 12} 16% June] 1634 June 
Massey-Harr 5% cu pf.100} 65 6244 66 385) 52% Jan] 73% Mar 
McColl-F Oil 6% cu pf- 100 Sechdb'oliven 8934 89% 61| 89% June) 100% Mar 
Meichers Distill Ltd.....*}/..---- 1.50 1.50 55 1.50 June yg Feb 
Melchers Distillers Ltd pt- : soenne 8% oxi 172} 6% Apri 9% Feb 
Mitchell & Co (Robt) Ltd */-.----. 20 20 255} 19 Apr| 30 Jap 
senses 10344 10334 99 Jan| 110 Mar 
39 41% 48 
65 68 
Be ae 100 =101 
4% 4% 
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Montreal Curb Market Toronto Stock Exchange 
Friday) Sales : 
Last |Week's Range| for | Range Since Jan. 1, 1937 Last |Week's Rang| for Range Since Jan. 1 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low Htgh Stocks (Continued) Par| Price |Low High| Shares Low Htgh 
Reliance Grain Co Ltd_...*}.....- 12 12 175; 10 Mar; 14% Feb 38c 48c] 67,571 38e June 1.70 Jan 
Royalite Oil Co Ltd....-- *| 4246| 41 434 855) 34% May| 59% Mar 40c 43c] 6,3 40c Apr}; 72c Feb 
Southern Can P pref..100/.....-. 105 105 10} 104 Jap} 108 Feb ll 12 105} 10% June} 16% Feb 
United Securities Ltd..100) 17 17 17 30} 15% June) 25 Jan 4 4 14 4 May 6% Jan 
Waikerville Brewery Ltd-.* 1.75 fh i ee im -75 June 3 Jan 14c 15c} 8,350 l4c May 29¢ Jan 
Walker-Good & Worts (H)*| 46% 18% 47 100 Apr; 49 Jan 6.70 7.00} 2,293} 6.40 May} 9.00 Feb 
Walker-G & W $1 cum pf_*/....-. 18% 187 65 18% June} 20 Feb 25% 25% 50| 20% May| 26% Mar 
3 24 7,164} 10 Jan| 30% Mar 
Mines— 7 7 131 7 Apr 9% Mar 
Aldermac Copper Corp..-*| 1.05 75c 1.05] 28,775 75e Apr 1.90 Feb 22% 23 4,280} 213% Apr] 26% Mar 
Alexandria Gold Mines-_-.-1/.---.- 1K%e 2%c} 10,400} 1%e June} 4%c Jan 36 36 90} 36 June} 39 Jan 
Anaconda Oil Ltd. -...----]------ 15e 17c] 3,000 15c June 25e June 33c 43%c}] 5,300 20c June} 1.10 Feb 
Arno Mines. ......-...- Wecanad 3e 3c} 3,600 8c June 9c Jan 8.50 9.40] 4,270} 8.25 Apr} 12.50 Feb 
Aashley Gold Mining ..--1)/....-- 8c 8e 500 8e June 12c Jan 2c 3c} 5,500 2c June} 6%c Jan 
Beaufort Gold......---- 25c 20c 30c} 3,900 20c June 65¢ Feb 58 60 40} 651 Jan} 74% Mar 
Big Missouri Mines Corp-i -.---- 4lc 42c 200 4lc May 72c Feb lle 134c} 3,800 lle June 23e Feb 
Bouscadillac Gold Mines.1 30c 26¢  30c| 25,700 26c June| 1.15 Feb 40 40 15] 39% May| 44% Jan 
Brazil] Gold: Daimond M.1|--.-.-- 7c 7c 100 ge Apr 15c Jan 14% 15 140} 14% June}; 18 Mar 
Brownlee Mines(1936) Ltd 1) .--.-- 3e 7,100 c June 13c Jan 52 61 45,150} 52 June} 65 June 
Bulolo Gold Dredging Ltd 6/ --.--- 23% 24% 550 93% “ June} 30 Feb 
Calgary & Edmonton....-. 3.25} 3.15 3.40 900; 2.10 May| 6. Feb 2.95 3.40] 30,230} 2.00 Apri 655 Feb 
Can Malartic Gd M Ltd* 1.10 90c 1.10} 7,100 90c June} 2.28 Feb 75c 92c} 43,800 40c Apr] 1.75 Mar 
Cartier-Malartic GM Ltd i 20c 15¢ 20c| 13,900 15¢e June| 47%ec Jan 6% 7 50 6% May| 10% Jan 
Central Cad. . ...cencccce|onnce- 25c 33c 5,900 25¢ June} 65 Mar 15% 16% 300}; 15% Jan} 23 Apr 
Central Patrica Gd M..--1)--...- 2.20 2.70} 1,500) 2.20 June} 5.15 Feb 102% 102% 14] 101 May} 110 Mar 
Coniaurum Mines.-.-....- _ 1.10 1.10 500 1.10 June 2.03 Jan ers. 82 84 85] 82 June} 98 Feb 
Consol Chibougamau....1} 1.00 92c 1.08) 14,970 92c June| 2.70 Feb | Canada Permanent....100] 160 155 160 35] 146 Jan} 160 May 
Dalhousie Oil Co.......-- 1.05 90c 1.15] 7,775 55e Apr} 3.60 Feb | Can Steamship (new)-.-.* 3 334 4 237 3% June 7 Apr 
Dome Mines Ltd_-.-..-..-- inivades 39 40 75} 39 June %& Feb Preferred new.......--]------ 13 14% 195! 13% June} 18 Apr 
Duparquet Mining Co... 7c 6c 7c| 8,900} 6%c Jan 15c Mar | Can Wire & Cable A.-..--. 62 62 65 26, 50 June} 75 #$=Mar 
eS are 99c 7Zic 1.00} 14,900 7le June .03 Jan | Canada Wire & CableB - ° ae 22 22 5} 19 June] 31 Apr 
Eldorado Gold M Ltd....*| 2.35) 2.15 2.60) 13,175) 2.10 Apr 3.60 Apr } Canadian Bakeries pref 100} 62 63 65% 46} 57 \ June} 73 Jan 
Falconbridge Nickel M..*) 7.45} 7.00 7.50 1,000 7.00 June} 12% Feb | Can Bank of Commerce 100} 189 189 190 54] 183 Jan} 210 Jan 
Francoeur Gold M Ltd-_--ij------ 60c 70c} 8,100} 60c June} 1.58 Feb | Canadian Brewerles-_---- * 2 2 234 723 2% June} 3% Jan 
Federal-Kirkland........*].....- 9K%e 9%c} 3,000) 9c June 55c Jan pO eee *| 20 18 20% 775| 14% Jan; 21 Jan 
Grabam-Bousquet GoldM1 mene 9c 13¥%e}| 3, 9c June 60c Feb 
Ce. partinanine 2.30} 2.00 2.49) 10,145) 1.35 Apr} 4.10 Apr | Canadian Canners.._..-- * 844 84% 8% 342 7% Apr 9% Feb 
Hudson Bay Min & Smelt ° 27%| 25% 28 855] 25% June} 41% Feb 1st preferred_....... 100} 19 19 19% 150} 18% May| 20% Jan 
J-M Consol G M Ltd....1 22c 20c 23c} 12,400 20c June 57c Feb 2nd preferred........- *| 11 ll 11%| 1,142} 10 Mar| 12% Jap 
Canad Car & Foundry... *|--.--- 14% 16% 650} 14 Apr} 21% Feb 
TaN Geld. acccedcce Gacccce 20c 35c 366 35¢ Mar 45c Apr I ae 25% 26 225) 23% Apri 32 Jan 
Kirkland Lake Gd Mining eewins 1.15 1.25 800) 97\%4c Mar 1.64 Apr | Canadian Dredge----.--- *| 43 40% 43 85} 38 May| 47 May 
Lake Shore Mines.---..-1)--..--- 49% 49% 415) 47 June} 59 Jan | Canadian Gen Electric. .50}------ 20344 20344 5| 203% June] 240 Mar 
Lamaque Contact G ia22* 5c 5e 5c} 18,100 4c May| 27%e Jan Conadinn Ind Aleohoi A..* 5% 54 2,040} 4% Apri 8% Jan 
Lebel Oro Mines. .-..---. 12c 8 12¢ 500 12¢c June >. at eee ee See 4% 4% 105 4% June 7% Jan 
a Ge a | 3c 3c} 1,400 3c Apr! 7Ke Jan onan Malartic...... *| 1.08 87ce 1.10] 30,118 85e June} 2.30 Feb 
Mackenzie Red Lake..-.-.-|------ 1.05 1.10] 1,500 1.05 June 1.56 Apr | Canadian Oll.........-- *| 12 12 12 55] 11 June} 19 Jan 
Macassa Mines...-.-...- } 4.70| 4.25 4.85) 7,550) 4.25 June} 8.50 Jan BeeneeeG,. acasccsas [le 118 118 20} 115 Apr] 135 Jan 
McWatters Gold...----- * 44c 44c 44c 300 45e Maw! . 8.38 206 1G BR. -isonncswccecas 25) 13 12% 13% 749} 12% Apri 17% Mar 
Moffatt-Hall Mines_-__..- | meas 3c 8c} 3,000} 2c June 8c Jan | Canadian Wineries------ ere 1.80 1.90 75} 1.75 June} 4.00 Mar 
Montague Gold_.-..--..-- 1 14c l4c l4c 600 14c June 45c Mar |} Cariboo Gold... _...---_-- 1 1.50 1.45 1.45 550 1.45 June 1.75 Jan 
pe * 3c 3c 3c .000 8c June 10c Feb | Carnation Co pref_.._. SO tc anoe 100% 100% 5| 100 May} 107 Feb 
O’Brien Gold Mines Ltd_.1} 6.40} 5.50 7.40} 22,815) 5.50 June} 13% Jan | Castle Trethewey.-.-.-_- 1} 1.00 9le 1.00] 9,000 9le June} 1.66 Jan 
Pandora Cad. «<0 -ccece| occas 40c 50c} 6,850 40c June} 1.10 Mar | Central Canada....... 100} 175 175 «4175 23} 175 June} 175 June 
Parkhill Gd M Ltd new.-.1/------ 15 19 5,732 15e June 42c Feb 
Ps ba awatncccccsl<nsven 1.95 2.10) 2,700} 1.90 June} 3.80 Feb | Central Patricia.._......-. 1} 2.70} 2.10 2.75) 47,721} 2.10 June} 525 Feb 
SS a 3.75; 3.10 3.75) 2,500| 2.55 May} 6.50 Feb | Central Porcupine_....-- 1 12¢ 9c =13c} 23,800 9e June 43ce Jan 
Perron Gold Mines Ltd...1 87c 70c 87c} 14,900 70c June} 2.51 Jan | Chromium Mining.-.....- * 80c 70c 80c] 11,525 60c Apr] 1.47 Jan 
Pickle Crow Gd M Ltd---1/--.--- 5.50 5.85) 1,050} 5.50 May| 9.10 Feb | Commonwealth Pete ....* 43c 37740 48c} 5,350 24c Jan 95c Feb 
Placer Development-.---- + ee 154% 15% 300} 15 June} 17 #£x,‘May | Cockshutt Plow_...-...-. s| 17%] 15% 17 356; 14 Feb] 22% Mar 
Peomier Gold..........<- lj} 2.15} 2.15 2.15 100} -2.15 June} 4.15 Jan | Conilagas Mines_......-- Gnitnden 2.10 2.75 200} 2.10 June} 3.50 Jan 
Coniaurum Mines---....- * 1.20 1.00 1.10} 8,526 1.00 May} 2.14 Jan 
ee GSE .. . nc ncnccene ) | 45e 45c 4ic June 85¢e Feb | Cons Bakeries....-...... *| 20 20 20% 672} 20 Apr} 23 Feb 
Read-Authier Mine_--..- 1] 3.35) 2.80 3.35) 4,825] 2.80 June} 6.85 Feb | Cons Chibougamau_----- 1) 1.05 92c 1.08] 15,755 92¢ June} 2.68 Feb 
RRS ene we 75c 50c 75c} 6,900 50c June} 2.00 Feb | Cons Smelters.......__- 5| 77 744% 77 4,453) 72 Apr] 100% Mar 
DT. i centeudeonswaateaweae 8%e 10c} 26,400} 8Ke June 22c Feb | Consumers Gas... __- 100} 202 202 202 105] 201 Feb} 211 Mar 
Ds. Wccnsncndixel 1 50c 38c 50c} 9,600 38c June} 1.13 Feb | Cosmos..............-- *| 24] 2434 24% 12} 22 May] 27% Jan 
Sherritt-Gordon---- ..-- 1] 2.35} 2.00 2.50} 9,540; 1.80 Apr} 4.00 Feb | Crow's Nest.......... 100} -<nane 45 45 100} 41 Apr Jan 
Siscoe Gold Mines Ltd_.-1 3.50 3.20 3.65} 13,535} 3.20 June} 6.65 Jan 
OSS eee 1] 1.02} 76%c 1.03] 36,750} 76%e June} 2.50 Jan | Darkwater Mines..-.-... 1 49c 35¢ 55c} 25,600 3le June} 2.95 Jan 
Stadacona-Rouyn------- * 1.18 90c 1.40) 30,675 90c June} 2.90 Mar Ee se} 21 20% 2214) 2,630} 20 Apr} 28% Mar 
Sullivan Cons Mines Ltd_1 1.19 1.00 1.25] 22,670} 1.00 June] 2.25 Jan | Dome Mines-_-......... *| 4034] 384% 403%] 5,320) 38% May! 61 Jan 
Sylvanite Gold Mines__.-1]------ 2.95 3.10 900} 295 June} 4.70 Feb | Dominion Bank....-.. 100} 22034] 220}4 230 52] 2204 June} 250 Jan 
Teck-Hughes G M Ltd-_--1]}------ 4.60 4.75 800} 4.60 June} 6.10 Feb | Dominion Coal pref__..- , | ae 19% 19% 20; 19 May| 24 Mar 
Thompsen Cad___-.....- 1 58c 47c 60c} 40,795 47c June} 2.15 Jan | Dominion Explorers_-__-.- 1] 4%c] 4%e &kel 6,500 4c June 15e Jan 
Waysice Cons Goid..-..50c]...--- 1%c 1%e} 1,000} 13%{¢ May 7c Jan | Dom Steel Coa) B...... 25) 1744) 17 18 3,110} 12% Jan| 28% Mar 
WEE, cciasehsapped -- 34¢ 30c 36c| 38,400 30c June} 73%c Apr | Dom Stores. ..- (iithews 9 9% 970 9% June} 12% Mar 
Wright Hargreaves M Ltd*j------ 5.95 5.95 200° 5.95 June! 8.10 Jan | Dom Tar& Chemical. Ltd.* ni eigenen 12% 13 130} 11% June; 18 Apr 
Dorval Siscoe..........- 1 50¢ 45c¢ 50c} 15, oo 40c Jan| 1.22 Feb 
Eastern Steel Prod....... ow 18% 18% 18% June| 24 Jan 
East Malartic.......... 1 98c 65¢ 98ce} 75, 050 €5e June} 2.05 Jan 
Easy Washing........-.- , ae 5% 5% 4% Jan 9% Jan 
UNC ANSON HI I E & 0 Eldorado Mines......... 1| 2.45} 2.18 2.60] 32,701; 2.10 Apr| 8.65 Apr 
9 ’ English Electric B-.--_-- ee 10 10% 30} 10 June] 16% Jan 
STOCK BROKERS Equitable Life....-..-- Pe 5% 5% 17 5% Mar 7 #=Mar 
embers nge Faleonbridge-.........- *| 7.80} 7.10 7.80] 4,290) 7.05 June} 12.90 May 
oun di Bete Moony we we — I Fanny Farmer ......-..- *| 20 1934 20% 975} 19 Apr| 24% Feb 
nadian Commodity Exchange, inc. Federal Kirkland_.._... 1} 10¢ 7c 10\%c| 64,300 7e June} 54c Jan 
New York Curb ( ) BEE Din cidnasatiennhtine « s| 223% 2 % 22% 3,220 21% June| 29% Jan 
a i ge ee ae ee | er * i 
15 King Street West, Toronto. WA. 3401-8 re Nala eee * be boo Foe 36:325 “a tom 158 Feb 
Frost Steel & Wire......-. eG De 6 6 22 6 June ii Jan 
Gen Steel Wares... ot | ae i? Bt} 25 mye ion 8% ‘ao 
eral Stee] Wares.._..*|------ an; i pr 
Toronto Stock Exchange GuniasGen 35c] 29¢ 37c! 41,600] 29¢ June| 65¢ May 
June 19 to June 25, both inclusive, compiled from official sales lists | Gienora-__...........-.1 ------ 7Ke 9c 15,200] 7c June 30c Jan 
Frida; Sal God’s Lake Mines_......* 46c 40c 47c, 16,458 40c June 1.02 Jan 
~4 ab Range bile Range Since Jan. 1 1937 Goleonda...-.2--------- Lenonee ve 7 7e June 30e Feb 
0, Goldale Mines. .......-- 1 2lc} 18c 2c] 16,800} 18 June| 49 Jan 
Stocks— Par) Price |Low High) Shares Low Htoh Gold Eagle_........-..- 1 108 800 380 12-280 30 June| 68 Apr 
canines Cc c c ‘i 
ETE ae * 6% 6 654| 2,075) 5% May!) 15% ADr | Goodyear Tire..-------- H Resins 88% 89 175 82°" te 924 Pop 
6% preferred ----..-.- 100} 5934] 59 6032 901) 41% Mar Apr Preferred__....----- 50] 54%] 54% 54% 86| 53 Marl 57 #£Jan 
Acme Gas & Oil. ------- *| 124c} 12¢ 12}4¢) 17,200} lle Apr)  20¢ Jan | Graham Bousquet....... 1} 13c} 9c 4c] 13,400} 9c June| 630 Feb 
Afton Mines Ltd.--....- 1) 3c 3e 4c} 6,500) | 3e June 10}¢ Jan | Granada Mines...---.--1' 20c] 15¢ 20c| 7,916] 15¢ June| 576 Feb 
Ajax Oil & Gas--..-.--- 1|.----- 38¢ 38c] 800] 20 Apri 57 Jan! Grandoro Mines.........*|----.- 7c 7%c| 2,500] 6c Apr} 18¢ Jan 
Alberta Pacific Grain_-..*/...-.- 4% 5 60} 4% June) 6% Jan! Great Lakes Paper......*| 18 17. 19 487} 13% Apri 26% Apr 
Alberta Pac Grain pref_100]---.-.- 25 825 10] 25 June} 43)4 Jan MONE: thik abcde. 40 38% 42 579| 83% Mar] 61 +#£Apr 
Gi wi CS ee EE 
Audormae Cop === ------- i fe ee ee ee ee oe oe unnar Gold --------i| oe] "600 °73c| 16,088] “B60 June| 126 Yan 
idermac Copper ...--.- J » & ; 5 pe 
areca en) oS gel Gee Game Ae) eee al | “ae cod eh’ ded de 
Anglo-Huronian Ltd-..-- 54 . . : ’ . une -45 Fed | Halcrow Swayze....-.--1/------ 2c 
Argosy Gold Mines..-.-- 1, 43c|  38¢ 15,708| 370 June| 1.42 Feo | Hartnns Gaevetg 77 Ps a a “eae ay ye 
Arntfield Gold---------- 40c} 38¢ 7,2 35¢ June} 1.15 Feb/ Har eek nekddaie 1} 1.28} 1,00 1.38] 98,171]> 1.00 June} 3.44 Jan 
Ashley Gold--....-..---1l]-....- 8c 84c} 1,000 8c Apr}; 15¢ Feb | Hargal Oils......------- *| 24c] 22c 24c] 5,000 i Junel 38 Jan 
Astoria Rouyn--...----- 1} 9c] 6}4ce 10c] 36,606} 6c June} 25¢ Feb| Harker___.___......---*| 13c] 13¢ 13%c] 13,900] 18c¢ June| 33c Feb 
on------- 50c 9c 9e = 9e 7e May; 2c Apr Highwood Sarcee__...... 3lc 38 ont 18,510 l5e Jan Mar 
ie & Dauch.........*|-----. 4 19% Apr} 22% Feb 
Bank of Canada...-..-.. 50] 58 59 89] 6&7 June 4 = Hollinger Cons........-- 5} 11 10% 11%] 4,915} 10%0 Apr} 15%e Jan 
Mines. ...---. - 2 7o 2 7,490} __17¢ June Dr | Homestead Oil_........- ee 39¢ 47¢e| 9,1 3lc May| 87c Jan 
Bank of Montreal. ...- 100] 228 | 228 235 9} 221 Jan) 245 Feb | Howey Gold...--------- 1] 37c]} 33c¢ 37c] 13,775} 330 June| 72e Jan 
Bankfieid Cong--.......- 64c 80c] 27,549] 64¢ June} 1.85 Jan | punts A__.__...-.... *"e] 12 12 13 75, 12% Mar| 19 Mar 
Baok of Toronto. ..... 100}....-- 250 2 21 Mar es ee eee s| 12%] 12% 12% 5| 12. Marl 18 Mar 
Base Metals Min........* 25¢ 30 17,050] 250 Jan) 65c¢ Feb | Huron & Erie-......- 100}--.... % 91 65] 72 Jan) 94 June 
Bathurst Power A-.--..- ‘| 18 176 18 525) 17 Apr! 26°¢ sADr | Imperial Bank-----_-- 100] 220 | 220 225 38] 220 June] 251% Jan 
Beattie Goid..-.------- “| 1361 x16 124| 5.900] 1.00 Apr| 1.75 eo | lmperial Oll---........- eo ie] ie eM) Se ee oe ee oe 
Beatty Bros A----... a2 16% 17 30] 15 Apr| 2134 Jan | 1mperial Tobacco..--.-- ol Ete 60] 13% Jan) 15 Mar 
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Canadian Markets— Listed and Unlisted 
ir = Toronto Stock Exchange 
F 2 E Friday Bales 
a * Last | Week's Range| for | Range Sinve Jan, 1 1937 
a STOCKS Sale of Prices Week 
BONDS GRAIN Stocks (Concluded) Par| Price| Low High| Shares Lew High 
11 KING ST. W. WaAverley 7881 TORONTO oe il 3.90) 1.98 1.40] 18.6881 1.88 Apel 3.60 Jen 
OFFICES Shawkey Gold-..... ----1} 48c]} 40c 50c| 23,050) 40c June} 1.10 Fev 
Toronto Cobalt MEMBERS Sherritt Gordon........- 1} 2.32} 2.05 2.40] 30,970} 1.90 Apr) 3.95 Feb 
Montreal Noranda The Toronto Stock Exchange GN in concceceucs ¢ eee 7% 7% 12 7% June] 17 Feb 
Ottawa Sudbury Winnipeg Grain Exchange Sim psons B pref......- 100}]......}| 95 964% 108} 95 June} 110 Feb 
Hamilton Kirkland Lake Montreal Curb Market Siscoe Goid_............ 1} 3.60} 3.15 3.60] 32,080} 3.15 June] 6.65 Jan H 
Sarnia North Bay Canadian Commodity Exchange (Inc.) Sladen Malartic......... ij 1.02 76c 1.03) 55,320 76c June| 2.49 Jan 
Owen Sound Bourlamaque Chicago Board of Trade Ss i nceamakieeh 1 90c 50c 90c] 14,200 50c June} 2.50 Feb 
Timmins Southwest Petroleum... .*/...... 80e 90c} 1,325 53e Apr} 2.00 Feb 
iin emmanmetenin o: 2.97 1,42/248,030 96c June} 2.85 Apr 
Standard Chemical... ._- eae 14 14 201 10 May| 15% Jan 
Toronto Stock Exchange Standard Steel pref--.--- aeereas 40 40 10} 40 June| 49% Feb 
Steel of Canada......... a 77% 79 160} 77% May| 96 Feb 
Friday Sales Preferred. 72 74 90| 71 May| 88 Mar 
Last |Week'’s Range| for Range Since Jan. 1 1937 5 5 20 3% Jan 5 June 
Sale of Prices Week 3.40} 3,155) 3.00 June] 6.90 Feb 
Stocks (Continued) Par| Price |\Low High| Shares Low High 15¢e 18}4c} 15,800 15¢ June} 40c Jan 
.03 .23| 42,015 1.03 June} 3.25 Jan 
International Nickel....-. *| 58 56% 5934) 14,543) 54% Apr| 73% Feb 2.75 3.10) 16,530] 2.70 Apr} 4.80 Feb 
International Pete....... *| 34%) 34% 34%] 5,706) 33% June| 39% Mar 
Internat] Util A......... *| 15%] 15% 15% 80} 15% June} 21% Feb 16% 16% 255} 15% Jan) 16% Jan 
Internat Util B...-..... . 1.30} 1.30 1.35) 2,550} 1.30 June} 3.15 Feb 25} 63 June} 53% Jan 
Jack Waite Mines....... 1 70c 50c 70c} 8,000 50c June} 1.61 Mar 6c 8c} 23,300 6ce June| 28%e Feb 
Jacola Mines........... 1 33c 25c 33c] 21,827 25c June 53e Mar 4.55 4.90] 11,923) 4.55 June} 6.00 Jan 
Jellicoe Cong... ........ 1 93e 70c 98c/103,390 70c June} 2.15 Feb 1.55 1.77] 11,800} 1.50 Apr) 2.35 Jan 
J M Consolidated. --..... 1 24c 19¢ 24c} 9,630 196 June 59c¢ Feb 12 12 83; 10 Febj 14 Apr 
PN a di nh cnncncedhd * 26 26 27 70} 26 June] 389 Jan | Tip Top Tailors pret...100 ohana 10834 10834 32] 104 Mar} 110 Apr 
ere Dinsesue 106 106 5} 106 June} 108 Mar | Toburn Gold---....... 1 2.05 1.85 2.25} 4,125 1.85 June} 4.65 Jan 
Kerr Addison........... 1] 2.35} 2.00 2.45) 76,730] 2.00 June} 3.30 Apr | Toronto Elevators....... *| 36%) 35% 36% 302} 35% June] 46 Apr 
oo Ro) eee 1 1.70 1.49 1.90] 8,410) 135 Apri 2.65 Feb Penne, tnccnniir< | nen 50 50% 20| 48% Apr| 652 Jan 
| 1 1.22 1.03 1.30}113,525 90c Feb 1.70 Apr | Toronto General Trust.100/_...-- 99% 101 49| 86% Marj 110 Jan 
Towagmac Expi-........ 1 98c 73c 1.00} 11,850 73c June| 2.00 Feb 
Be Gndtcocscdancn 1] 48%] 48 49 5,059] 4634 June} 59% Jan 
Lamaque Contact.-.._..- 1 5c} 4c 5c} 23,710 40 May 28c Feb | Treadwell Yukon... ....-. 1 40c 40c 40c 500 50c May 2.60 Feb 
Lapa Cadillac........... 1 71c. 58¢ 75c| 24,400 58c June} 1.33 Jan | Uchi Gold........ ...... 1 70c 58ce 75c}] 14,600 50c June 75¢ June 
Laura Gecord.........- eer 70 71 24 12c Jan 39c May | Union Gas.....-....._- *| 13%) 1 14 1,267} 13 Apr} 19 Jan 
Lava pd Mee «ccsusd 1 87¢c 83c 87c} 1,943 68c June} 1.05 Apr | United Oils.........._.. * 34c 30c¢ 60,125 17¢ Apr 700 Feb 
SIS. 1 14c lle 14e} 33,750 lle June 30c Jan ! United Steel-...........*| 634 7 3,235 6 May) 11% Mar 
Lee Gold. ie loch denice i snapee 1 3c 3c 3c . May| 7c Jan 
Rt SE scancaceesnel 60c 45c 60c} 9,750 45c June; 1.35 Feb | Ventures............... *| 7.00} 6.00 7.00} 5,623} 6.00 June} 9.10 May 
Little Long Lac......... *| 6.20) 4.85 5.35) 6,940) 4.85 June} 8.40 Jan | Vulcan... ........._.. 1} 2.17 1.80 2.25} 10.550 1.00 Apr} 2.25 Mar 
NT Shs. » dtidinnaamiet *| 24%] 24% 25 748 23 Apri 25 Feb | Waite Amulet........_. *| 2.83} 2.10 2.85] 10.325) 2.10 June| 4.65 Feb 
We ch ddan nce ch okcanaa eta *| 224%) 21% 22% 776, 31 -. Jani 38 Feb | Walkers................ *| 4644| 4534 4734) 3,350) 42  May| 49} Mar 
Lowery Petroleum_...... ekbat 1,500} 21 Apr} 90 # £¥Feb , oS en SeaoIne: *| 19 19 194 532} 19 May] 20 Jan 
Western Canada Flour.--*/....-. 5 5% 100 5 June} 12% Jan 
’ Macassa Mines. ........ 1} 5.05) 4.15 5.20) 38,257] 4.15 June| 8.60 Jan Pe occetcens C 61 61 10} 61 June} 90 Jan 
MacLeod Cockshutt..... 1 1.85} 1.65 2.05/319,283 1.65 May| 4.85 Jan | Western Grocers pref ....*| 11744] 117% 117% 35] 117% Marj 122 Apr 
Madsen Red Lake_...... 1 65c 60c 67c} 18,800 60¢ June} 1.20 Mar | 
Manitoba & East_....... *| 2hke 2c 3c} 8,700 2c June 16c Feb | Westons...-...........- *} 14%] 14% 15 640} 14% June} 18% Jan jj) 
Malargo Mines__....... 1 13¢ lle 13%e} 13,775 lle June 36c Mar | TIT ee 100 100 5} 99 Mar} 106% Jan 
Maple Least Milling...... ° 5K 5% 5% 367 5 June] il Jan | Whitewater Mines-_--.-..- | | 10e¢ 10c} 1,000 10¢ May 30c Mar 
Pic» sesssnsclaneeue 6% 7 245 5 Apr} 12% Jan} Wiltsey Coghlan... . Tati 4c 4c] 5,500 4c June 17c Feb 
Massey Harris.........-. | 611% 11% 12%] 1,215 8% Jan| 16% Mar Winetocs SE DR cen dietindl bd 3% 3 4 962 4 June] 10 Jan 
ER aR 100} 64%) 62% 66% 335} 52% Jan] 74 DEERE. :Medbetinibdecsoseoees * 3% 3y% #4 353 4 June} 10 Jan 
Pretasred ican sncamnendhdnited pe 25 25 25} 25 June} 40 Jan 
May Spiers Gold__...... 1 3c} 2%c 4c} 23,900} 2%c June 44c Jan | White Eagle_..........- *| 2kKe 2c 2%c} 4,500 2c June 5e Jan 
McColl Frontenac._....- *| 10 9c 10%c]} 1,684) 8% Apr] 14% Mar | Wood Cadillac__........ 1 34c]} 30c 37c] 12,150 3le June} 770 Feb 
PEs wcisaoccane 100} 89 88% 90% 130} 89 Mar; 101 Mar] Wright Hargreaves_..._- *| 6.00] 5.85 6.05] 18,100} 5.85 June} 8.10 Jan 
McDougall Segur........ pg 34c 44c) 23,200} 18 May!) 44 June | Ymir Yankee Girl_...... * 22c 20c 22c} 5,100 20c June 52e Feb 
Melntyre Mines. ......- 5} 34%] 34 345%] 3,210) 32% May! 42% Jan 
MeKenzle Red Lake.----1] 1.17] 11.00 1.20] 35.125] 1.00 June 2.03 Jan | 
c ley Mines. -... } | 60c 500 6 une 60c June 
MeVittle Giraham_------| | 28¢| 27¢ 87¢| 32,705] 17e Jan] 57¢ Feb Toronto Stock Exchange—Curb Section 
onl may, pala war” on on bm ase ‘ian = — June 19 to June 25, both inclusive, compiled from official sales lists 
Merland Olj--..- _, ae 12c 15cl 5,600 10c Apr 39c Feb Friday Sales 
Mining Corp... *| 2.82) 2.70 2.90 10,025} 2.70 June} 5.00 Feb Last |Week's Range| for | Range Since Jan. 1 1937 
Moda Giatsnnnssnsan] at] os el Seal ag” Sue] Tee? eRe tee ES 
odel Oils. -~-....-. 1|------ c ’ 4 ay! 11 Stocks— Par| Price |Low High| Shares Low ~ Htgh 
—_ pene... oul an ang pee wae a — 1.98 Apr (a 
08S DRI e inn ncccuce 1 June ar | Bissell pref. ...-..-.-.10 /0..---- 65 69 45| 45 Jan| 65 June 
BL Banccnvcscescccsce 100} --.--- 177 180 37| 177 June} 190 June! Brett Trethewey 1 8c] 7e 8c} 102,00] 3%4¢ June} 21ce Feb 
ive 4a shbseneoownee 100)--..-- 250 250 5} 250 June} 267 ee I nn ae 6 6 20}; 6 May; 12 Jan | 
Morris Kirkland... ..- 1 24c 24c 27c) 13,700} 24c June} 88c Feb | Canada Bud___.--.-- 8 8%! 1,140 8 June} 10% Apr 
Muirheads Cafe pref....10/-..--- 5% 6K 90} 5 Jan| 65% June | Canada Malting.....-..*|-...-- 35% 37% 165} 34  Jan| 38% Feb 
Murphy Mines__.......- 1 3c 3e 4c} 8,000 Feb | Canada Vinegars........*|..-.-- 17% 17% 55] 17 May] 21 Feb 
y 1.50 1.70) 2,560 1.50 June 3% Jan 
National Grocers. ......- * a 9 9\% 640 23 24 175] 2246 May] 25 Jan 
National] Sewerpipe A...-*/.--..- 18 18% 62) 18 5e 6c} 20,300 5c June 3le Mar 
National Trust--.....- 100).--.-- 201 201 4/ 201 te 3%c 35%c 500 3c May 6c Jan | 
Naybob Gold-.........- 1 35c 30e 37¢c] 7,200} 30c June} 1.05 Feb | Coast Copper_.__- 3.00 3.25 325} 4.25 May] 10.00 Feb 
Newbec Mines._.......- ° 4c] 3c 4c} 2, 3c May i lc 1c] 12,000} 1 June] 3% Jan 
New Golden Rose. ._...- 1 56c 50¢ 60c] 11,250 d 16 7 1,985} 16 June] 19% May 
I Neves iinesscon-----f“aa] 382 GM] ath] 22 teal 0? Feb | Gomoanieg Pree Feel a ae 
oranda Mines......... : une eb | Corr iin th 92 92 10] 89 Jan} 95 ar 
| Norgoid Mines._...----- Re 5e 6c] 4,000 5e June] 16%0 Jan ugated Box pre 00 i 
, ormetal ........-.-.-- *| 1.40) 1.25 1.40] 4,154) 1.20 Apr} 1.75 Apr! Dathousie Oll___._...--- *| 1.02 92c 1.15] 17,845) 550 Apr} 3.60 Feb } 
North Ree BER, ce ccncse ¢ 70¢ 60c 72c| 4,867 60c June 95¢ Apr] Disher Steel SS ae re 16% 16% 46) 15 Jan} 18% Apr H 
O’Brien Gold. -......... 1} 6.50) 5.50 7.50) 79,050} 5.50 June} 13.25 Jan | Dominion Bridge___...-- _ wane 8 49% 50| 47% June} 58% Apr 
Okalta Olls_.........- --*| 2.41] 2.20 2.70) 26,245) 1.05 Apr} 4.10 Feb | Dom Found & Steel..... aad 33 430s 335 231} 29 May| 37% June 
1} Olga Oil & Gas.........- ,, MTR 34c 3%c} 4,340 3% June} 12 Jan | East Crest Oll........-- Ree 17 19 13,500 10e Jan 45c Feb |} 
amen Sate aos seuucae 3 554e ee eee be er Ase | -_ Foothills OiJ......------ *] 135 | 115 155 | 11,875} 90c Apr| 3.55 4 
}| Orange Crush pref. ......*|-....- ar an | Fraser Co voting trust... *]..-..- 44% 45 50| 42 May| 47% June 
}} Oro Plata Mining.77227- *|"90c] 85c 1.00] 6,375] 85c June| 2.20 Mar img “ OK 3 
—— ETE *| 12%] 12% 13 83] 12% Jan 8% Apr 
| Pacaita Olls...........- *| 26c} 19¢ 26¢/357,000} 10c Apri 43%c Feb Preferred......----- ceri 80 8680 10| 63 Jan| 90% Apr 
| Page Hersey... .......*| 102 102 103% 105} 98  Febj] 118 Mar] Home Oill__._.......--- *| 2.25) 2.00 2.50] 28,405) 1.40 Apr] 4.05 Jan 
Pamour Porcupine --...- *| 2.20] 1.90 2.20) 24,395] 1.90 June] 4.00 Jan | Honey Dew__-_..---.-- *| 655c] 55¢ 60c 600} 50c June] 1.75 Jan 
. Pautepec Oil 1 73% 8%) 1,850 Hudson Bay M & 8..-...- *| 28 25% 28 3,665) 2534 June} 41% Feb 
Humberstone Shoe.....-. > an 28 28 45| 28 June} 32% Feb 
4 Inter Metals A.......-..- 613 12% 13%} 1,220} 12 May| 18% Jan 
aeiaicabmiebinele Wl acouce| OF 97 100} 90% Jan} 108 Mar 
| Kirkland Townsite.....-- 1 2lc 2le 23c} 17,700 20c May Apr 
EET T 1] 2c} 1%e 2c] 12,500] 130 June| 4%c Feb 
{ 2: * 23c 23c 26c} 10,700 23c June Jan 
Mercury Mills , ieoamame, bweews 33 8 Mar Apr 
\ Montreal L H & P.......*}-.-.-- 29% 30% 575| 29 Apr| 37% Jan 
National Steel Rees aeneee 48% 49 105} 40 Apr] 57% Jan 
Night Hawk..........-- Wane 1%c 1%c}| 2,500) 1%¢ June Apr 
i . ,. Ree See 16 Ke 19e} 13,000 15e Apr 49c Feb 
North Star Oil pref.....-. _ 1 3% May 4% Jan 
Oil Selections. .......... 4c May 12c Jan 
‘ Ontario Silknit.......... * 4% Apr| 73 Apr 
Pawnee Kirkland_... c June 7c Ma 
j| Quemont Mining.....-..*| |10¢/ 100 10c} 1,500} lic May| 48¢ Jan | Pend Oreilie--..-- 2.60 May| 6.65 Feb 
Porcupine Crown... 3c May lle Feb | 
Prairie Cities Oil. . \y May 3% Jan 
Ritchie Gold..... 1 4c 4\%o June 16c Feb |} 
Robb Montbray 1 4c 4c 000; 3c May] 12%c Jan 
Rogers Majestic..--.-.--* 100 2% June 8% Jan 
Shawinigan W & P a ppt 34 Feb 
Stand Paving-...... 9% Mar 
Su ordinary... 36 36 40 33 = 39 4 =6June 
4144 750} 35 Apr Mar | Temiskaming Mines 2. 20¢ 58¢ Mar |i 
otor pret. i00)- ------] 112. 112 10] 110 Jan} 118 Mar/ United Fuel pref.....-1 46 — 6234 Jan 
| St Anthony --.-..-......1 14c 12c _15e} 11,300 12¢ June 32c Jan | Walkerville Brew. 1% J 3 Jan 
H} St Lawrence Corp.......*/......| 113% 3338 705 9% Jan) 15 Apr | Waterioo Mfg A 1% J 5 Feb || 
A pees eeguesecoace 3333 190} 3234 Apr] 33} June 
Saguenay Power pref. .100/_..... 103 103 50] 98% Apr| 103 Mar * No par value. 
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i Securities—Friday June 25 
Quotations on Over-the-Counter Securities—Friday June 
New York City Bonds New York Bank Stocks 
Bid Ask Bid Ask on Btd a a a ee oo my Ask 
a 97 a4%sMar 1 1964.......] 11444/115 Bank of Manhattan 10} 30%! 32% ngsboro National... wee 
Sie _ : iors fat ois 10034 10134 oats Apr 1 1966. ewe lias lis Bank of Yorktown_.66 2-3} 66 | 72 ||Merchants Rank. --..-. 100} 100 {115 
d344s May 1 1954_....-- 105 {106 a4%s Apr 15 1972.. --}| 115%|116% | Bensonhurst National...50) 95 [125 National Bronx Bank...50) 50 --- 
a3s Novt 1954-...-.-- 105 |106 ||a4%s June 1 1974......-| 11554|116% | Chase..-.--..------ 3.55) 48 | 50 || National Safety Bank. 136 18 | 20 
a3%s Mar 1 1960.....-- 104%|105%||a4%s Feb 15 1976..--.--| 116 {117 City (National) . .---- 12%} 42 44 ||Penn Exchange. ---..-.-.-. 12%} 14% 
a3%s Jan 15 1976_.--.-- 103 |104%/|a4%s Jan 1 1977.-.....| 1164%|117% | Commercial Nationat.-j00) 186 {192 Peoples National .....-.- 50 60 76 
a3%e July. 1 1975.-.-.-.-.- 105 {107%||a4%s Nov 15 1978.....-- 116 %|117% | Fifth Avenue----..-.--- 100} 970 {1010 || Public National........25}) 40 42 
a4s May 1 1957.-.-.-..-- 109 4} 111 a4%s Mar 1 1981...-.-.-.-. 117 4/117 % | First National of N Y..100)1995 [2035 wy ag bee — Bank & Tr.25| 33 35 
a4g Nov 1 1958_..---- 110 |111%||a4%s May 1 & Nov 1 1957] 116%4|117% | Flatbush National-.-.- 100} 37 | 42 ||Trade Bank.-.-.....-- 1244} 30 | 37 
a4s May 1 1959_...--- 110 {111 %||a4s Mar 1 1963....--- 117. ‘|118 
a4g May 1 1977...---- 11244}113 at iss _ : tea eceee ata tty, 
a4s Oct 1 1980.....-.- 112 %)|113%ija4%s July 1 1967...---- 
a4%sSep 1 1960.....-- 113 44]114%4||a434s Dee 15 1971.-.-.--- 119 {12034 New York Trust Companies 
a4%sMar 1 1962...---- 113%|114%||a448 Dee 1 1979_------ 120%4|1224 
Par, Bid Ask 
Banca Comm Italiana.100) 105 /|115 PE chdicetehtnion 
Bk of New York & Tr..100}) 452 [461 Guaranty... ... 
ore Sco scacencecce x thee “. Seeatseseceo= 
Bronx unty._- soatege 1 ngs County 
New York State Bonds Brooklyn... .-.-------- 100] 117 [122 Lawyers... --....2...25| 44 | 47 
Central Hanover... -.-- 20; 119 {122 
Bid’ 1 Ask Bid) Ask | Cehmical Bank & Trust.10) 63 | 65 Manufacturers......... 20} 50%] 52% 
I ah sabieiadbesnesed 62.65|less 1|| World War Bonus— } ome a aaa ool eee 3c] 15536119136 
0b aps Renae gD b2.70}less 1|| 4348 April 1940 to 1949_| 02.10} -.-. on WBS ~~ coe ane Peaseeee ese sooee 
Canal & tienwar—— Highway Improvement— Continental Bank & Tr.10} 16 | 17% Title Guarantee & Tr...20| 12 | 13 
6e Jan & Mar 1964 to '71| 02.85] ..|| 4s Mar & Sept 1958 to’67| 124%]... | Corn Exch Bk & Tr...-20) 63, | G4, ber writers --- -----100 7eq listo 
Highway Imp 4s Sept '63| 131%] _.-||Canal Imp 4s J&J "60 to 67| 124 be, FO. wccnnccnnecene DG BUM] CU WOES We. cccccone 
Canal Imp 4 4s Jan 1964__| 131%] --.||Barge C T 4s Jan 42 & '46] 110 ia 
Can & High Imp 4s 1965! 129 ..!'Barge C T 4s Jan 1 1945./ 114 pA 
Chicago Bank Stocks 
‘a Par) Bid) Ask Par Bid | Ask 
American National Bank ret National... ...... 1 301 
Port of New York Authority Bonds & Trust............ 100] 265 }200  |}Harris Trust & Savings-100| 425 |465 
Conssnonenl Illinois Ban Northern Trust Co....100} 705 {745 
Bid | Ask Bid | Ask & Trust...-.-..--- 33 13 126 }4|130% . 
Port of New York— Bayonne Bridge 4s series C 
Gen & ret 24 ser 3%8 65] 10334] 104 || Bolland Tunnel 43a E — 
& ref 2d ser 3%s 65} 10: ollan nn 8 Rer 
Gen & ref 3d ser 3348 °76] 10134|102%|| 1937-1941....----- 01.00] 2.10 Insurance Companies 
Gen & ret 4th ser 38.1976} 98 | 99 1942-1960......... Mas 111%}112% 
Inland Terminal 4s ser D — = | 2 i. Per, Bie | Ask 
George Washington Bridge 1967-806)... cscs M&S} 01.50] 2.60 , Gas Se & GUG.«-- 18 ea = eee Wier ate cocsood ar ti to 
4%s ser B 1 53.M N/ 110/111 Sec awacanes M&S} 108 {10934 pee eee eaiete 101 26%¢| 28 5¢||Homestead Fire... 17%| 18% 
Agricultural _-........- 25) 82 | 85 |jim & Ex — 8% 
American Alliance... .. 10} 21%] 22%||Ins Co of North Amer...10] 66%] 67% 
a seenane be a eine 2 4s rte ae og PRE 5 ° fF 
can Home.......-. 15 Dt Pi lucamdéecocesces 
United States Insular Bonds ‘Saute ot tetek. 3s 11%| 13%||Maryland Casuaity...._. 54 | 7 
—_ Re-Insurance_ a 38% +9: poo ow te & es r+ 4 
merican Reserve. ..... x% erch Fire ur com... 
vf Foe. 7 Seep <0! 3'eo | American Surety... ----- 25] 50%| 52'4||Merch & Mira Fire New’k.5| 11 | 13 
444s Oct 1959........ 106 |108 ||US Panama 3s June 1196i| 113 |117 | A¥tomobile.-----.-.-.. a ON) ee ees | BS 
4}4s July 1952.....-.-| 106 |108 ||Govt of Puerto Rico— Baltimore Amer 6%| 73||Nationa) Liberty ..-..-- 2} 8yi 9! 
5s April 1955... ----- 102 || 434s July 1958. -......- 63.76) 3.20 | Beers Gmmet----~-- Rasss<<<s Ml on 
os tS i........ 108%|111%|| 58 July 1943.-_-..._- lli {112% Bankers & Shippers... -- 25} 99% 103 6 a Union Fire....20] 121 {125 
536s Aug 1941-22 22222 111 |114" ||US conversion 3 1946----| 108 111" | Bostane-2------------10 Oro Iai. ||New Brosswek pine. ..2io| atscl sees 
Hawaii 44s Oct 1956_.-.-. 115%'117% Conversion 3s 1947 ..... 109 111 PS aaa a 10 22%| 24 New Hampsbire Fire...10} 48% 49% 
City of New York-.---.- 24%| 25%||New Jersey..........-- 46%| 48% 
Connecticut Gen Lite 210 34%| 3634||New York Fire. ....-.--- 2}; 20 22 
Seater en -a3e] “aye| “Bs |[NortRivar”-—-—-- 4a) Shoe Bs 
D Fah ecestssooce Wats acssese d 
Federal Land Bank Bonds Employers Re-Insurance 10 46 | 48 ||Northwestern National.25| 128 |132 
PR ccsccbekekciee~- 5%4| 634||Pacific Fire.....-.....- 25] 12934/133% 
Bid , Ask Bid 3 Bak -) Bees a - codtasecoce et 2 Ol eee 10} 85 | 89 
3s 1955 opt 1945._._-- &J3| 10054|100%||4s 1957 opt 1937...-M&N] 101 |1015;6 Fidaity & Dep of Ma---20 121 |124%)||Preferred Accident. - ~~. .- 5} 16%) 18% 
3¢ 1956 opt 1946__.__- J&J} 10054/100 %|/48 1958 opt 1938.-.-M&N/| 102%4/102% | Fire Assn of Phila_----- 68}4| 7234|| Providence-Washington.10} 32%] 34% 
38 1956 opt 1946 ....M&N] 10054/100%|/44s 1957 opt Nov 1937_--| 1013,6/10134 | Fireman's Fd of San Frans 82 | 85 
3s 1955 opt 1945. _M&N| 101 %/102%|/4%s 1958 ept 1938. ._M&N/ 10334/104 Firemen's of Newark....5) 10 | 1134||/Reinsurance Corp (N Y)- 7%| 8% 
4s 1946 opt 1944_..... J&J} 108%)109% Franklin Fire.......-.-.. 5} 29%) 314||Republic (Texas)......- 22%| 24% 
Revere (Paul) Fire... -- 19 22%) 24% 
General agg ped * 38%] 40%]| Rossia.-..............- 5) 9%/ 11 
Georgia Home-.....--- 25 | 27 ||St Paul Fire & Marine..25) 202 |207 
Giraltar Fite & = ee i 42%| 44||Seaboard Surety io] 29 | 31 
ens Falis Fire......... GET oecnece 1 
Joint Stock Land Bank Bonds Globe & Republic..--.--5| 19 | 21  ||Security New Haven-.-10| 34%] 35% 
Gioke & Rutgers Fire...15| 5334] 573||Springfield Fire & Mar_..25| 115 |118 
d preferred ......... 15} 91 93 Stuyvesant. ..........-- 7 8% 
Lineoin &6 Gusat American _....-... 24%] 26% wa A.J Assurance....100} 590 {640 
Louisville 5s Rela enced. Great Amer Indemnity -...1 9 Se PD... canan-cndee 450 |460 
Maryland-Virginia 68. Halifax Fire. -........-- 10} 23%] 25% usi Fidelity & Guar nee 21%) 22% 
Mississippi-Tenn ¥ ue Hanover Fire......-...- 10} 31 33 42. ae eee 51%| 53% 
New York 5s CBSO US. - Hartford Fire.........-. 10} 71%) 73%)j08 Guarantee. __.....- i0 52 55 
Nesth Careline Se... ‘ord Steam Boller - -10 58 ||Westchester Fire... -. 2.50} 34%) 36% 
Ohio-Pennsylvania 58-.... 
First of Fort Wayne 4% 100 {101 Pactne Const of ten and Bs 190 " 
rst of Fort Wayne Sve acific Coast o rt san 
Furst of Montgomery 58---| 95%] 97 %4|| Pacific Coast of Los Ang 5s| 100 | --. ) Surety Guaranteed Mortgage Bonds and Debentures 
First of New Orleans 5s..-| 99 44/100 44/|| Pac Coast of Salt Lake 5s.-} 100 aed 
First Texas of Houston 5s 99 44} 100 44|| Pac Coast of San Fran 5s..| 100 aan 
First Trust of Chicago 4s| 100 ..-|| Peunsylvania 58.......--.- 00 aN Bid | Ask Bid | Ask 
Fistehor Pe magi 103 ||Phoenix §s....-....----- 107%4|108% | Allied Mtge Cos Inc— 
Fremont 5s--.-.- 85 Potomac 56.............- 100 ae All series 2-58. ..-..- 1953] 81 eae 52 out 
Greenbrier 5s. ..-.- Pea OY ree ee {27 Arundel Bond Corp 2-58 '53} 78 ode 75 was 
Greensboro 58-- - - ond ---}/San Antonio S6......-...- 100 --. | Arundel Deb Corp 3-68 '53] 55 eel 
Illinois Midwest 5s. ..-.-- 84 | 88 ||Southwest 5s............| 83 | 86 Associated Mtge Cos Inc— 
Illinois of Monticello 4%s-| 100 ..-|/Southern Minnesota 58....| 17 19 Debeuture 3-68....1953) 45%] 48% 73 eos 
Iowa of Sioux City 4%s_--| 97 99 ||Tennessee 5s .........--- 100 --- | Cont’) Inv B Bd Corp 2-58 °53| 76 “ae 
Kentucky of Lexington 5s_| 100 ---||/Union of Detroit 5s_.....-- 99%|100% | Conti Inv DebCorp 3-68 '53| 42 42 45 
La Fayette 5s..........-- 99 |101 Virginia-Carolina 5s... -..- 100 nat 42 45 
Virginian 56........-..-- 100 1/101 Empire Properties Corp— 
2-38.-............1945] 46 | 50 42 | 45 
Interstate Deb Corp 2-5s'55| 35 | 38 
—— Bond Co te : 
Lemdipabeint =. ae 70 oot 
Joint Stock Land Bank Stocks 
ay Rng se oy edb nrg a 42 ands 
Par, Bid | Ask Par, Bid | Ask tra] Funding series) 4) 35% 
SEES 100} 50 | 60 ||New York.-....---._- 100} 14 | 18 = — Ba Corp — 53) 73 |... 43 | -.- 
Atlantic... .- oot ap 100} 40 | 46 ||North Carolina......- 100] 35 | 40 at Deben Corp 3-68-1953) 42 33 
SINE. <danedenncnesn 100} 70 75 Pennsylvania. ........ 100} 22 26 
Das Moisagsss=- Woo] 8 | 68 [eawSetaion-—-----t0] P| 
Pn debacahed mn Antonio.......... 4 
First Carolinas.-...... Oe SO yee erenee: 5} 1 1% Telephone and Telegraph Stocks 
Fremont. ...........- 100} 134] 3. ||Virginia-Carolina_--.-.-.- 100} 50 | 55 
Lincoln... ....-....... 100) 6 8 Par, Bid | Ask P Bid | Ask |} 
Am Dist Teleg (N J) com_*| 11714]120%4|| New England Tel & Tel.100} 117 |119 
Preferred. ........- 100} 121 %/12434||New York Mutual Tel.100] 25 | 28 
Bel Taso of Canade...200 167 1169 a 
ep o pre: 113 |115 ||Pac & Atl Telegraph. ....25 19 
Cincin & Sub Bell Telep-50] 8514] 88 |/Peninsular Telep com....*| 26 | 28 
Federal Intermediate Credit Bank Debentures Guban Teen 7% peat ieol on'*| 2 |) emeagater Telep com. s20) seeechitis 
Emp & Bay State Tel..100] 61 inal hester Telepnone— 
Bid | Ask Bia | ase sree Speen... 008 42 | 48 apn Oat pref....... 100 at oiiz 
heer) } | ed SO @ Atl 1 Glegrapn..... 
FIC1s..-July 15 1937/b.45%| -..||F IC 1%s_..Nov 15 1937|b .70%| --- $6 preferred.........- *| 914/101 ||Sou New Enel Taleo... 100 155 34|157 4% 
FIC 1s...Aug 16 1937|b.55%| —..||F 1C1%s...Dee 15 1937|d .80 --- | Int Ocean Telegraph...100} 97 [101 ||S’western Bell Tel pref.100] 11634|119% 
BC 1340... Bene 15 al S| ---||F 1C 1}4s.--Mar 15 1938|b ‘35a --- | Mtn States Tel & Te'..100] 138 |142 ||Wisconsin Teiep 7% pf.100] 114 {116 
. ‘o o<- 


F 4s..-Oct 15 1937 























For footnotes see page 4328. 
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Quotations on Over-the-Counter Securities—Friday June 25—Continued 
































































































































































































































































Se => 
| RAILROAD BONDS. 
. | Guaranteed Railroad Stocks saad phi ls Ace 
Earnings and Special Studies Monthly 
Joseph Walker § Sons oa Reauee Bullet 
Members ‘ork Stock Excha 
— JOHN E. SLOANE & CO. 
120 Broadway oun Tel. or 41 Broad on. por mene 2-2455 Bell 8 S Tel pe NY 1-62 
ro «§ N. ¥.=- over 2- - yet. etype 
NEW YORK STOCKS 2-6600 
1855 ——]} 
Railroad Bonds 
Guaranteed Railroad Stocks pia | Askea | 
(Guarantor in Parenthesis) Akron Canton & Youngstown 5}4s__.__....--..-.------ 1945) 64 68 
Dividend jannik Gates Wiis TEP OR ORNS BoC» 1953 96 re 
ugus — fT RY A ere om eer eee e ecce 
Parjin Dollars} Bid | Asked Birmingham Terminal ist Sy abi aA jae aT =-1957] 9836 | == 
Alabama & Vicksburg (Illinois Central_...-....-.- 100} 6.00 sin. i — BEY LE £968.~-noorennn conser seems Apel 3, 
Albany & Susquehanna (Delaware & Hudson) -_-_-.._- 100} 10.50 172 177 — ae 38..-.------------------------------- re =. +4 
Allegheny & Western (Buff Roch & Pitts)......... 100} 6.00 98 102 pa ord «aa abreast aide Oe CARS ABRER SMA 1944, 86% 87% 
Beech en Sy OO eemeagenns = A in Convertible 5a......-.--...-.............2.2....1940-45|] 92 94 
Boston ny ew or ERE REE, > on i, nn ) 2 ic ee oe ee. eae See ee 
Boston & Providence (New Haven)............_- 100} 8.50 135 __.. | Buffalo Creek Ist ref 58.........-.-.-.---------------- 1961) 101 ¢2= 
Chateaugay Ore & Iron Ist ref 4s.................-.-... 1942 88 90 
Canada Southern (New York Central)...........-. 100 2.85 55 60 Choctaw & Memphis Ist 5¢.....................2...22. 1949 60 65 
EN ete waned | & N-A OH) 4%----100) 4.00 | 85 | 188 | Cincinnatt Indianapolis & Western ist 63 1965] 98 984 
mmon 0 ES FE MES TERA i" ag ho Bat ode He nny alate at aalabenss , 
Cleve Cinn Chicago & St Louis pref (N'Y Central).-100/ 5.00 | 100 | 104 Crsvaland Terminal & Valley Ist 40.........-.2---2-----0 ine, ss 
evelan teburgn (Pennsylvania) .... -- . Georgia Southern & Florida Ist 5s_.............-..----- 1945| 66 68 
Delaware (Pennsylvaiil)-2-2222czeeeeeeccccer8| 2:00 | 43 | 46. | Goshen & Deckertown ist 5346...--------222222202-22- 1978| | 103 so 
LSP AAG atten Oy BI a Me beeig i cantiapea aera me a gies Baal gat 
rgia anking SA I tid nel abe ate . 
Lackawanna RR of N J (Del Lack & Westera)-.---100} 4.00 | 68 | 71 | Tittie Rock & Hot Springs Westera ist 4a--_~1_77271~2~- ioa9] yar | 32” 
Cc. an Ven Se SEGe SAeeeecunccecocuce d opus 1 Cams tenet ai aes ree ee ee le 
Morris & Essex (Del Lack & Western)-------------60] 3.875 | 58 61 Long Island refunding mtge 48-......-.-.-.------------ 1949) 102 104 
ew Yor awannha es — e 
Northern Central (Pennsylvania). .........-...--- m S00) 8 errr ie Pn ile tll ERS ha 
Rear, TESS 3S SE ~<a osama oatooreowror es 4.00 | 80 | 64 | Meridian Terminal ist 4s............-..-.-------------1955| 90 93 
Oswego & Syracuse (Del Lack & Western)-...-....-.- 60 4.50 65 69 Minneapolis St Laul & Sault Ste Marie 2d 4s.__._._____-- 1949 43 50 
Pittsburgh Bessemer & Lake Erie (U S Steel)......-. 50 1.50 40 43 Montgomery & Erie lst 5s.....................--.----- 92 ---- 
Pittsburgh Fort Wayne & Chicago (Pennsyivania)--i00| 7.00 | 165 | 170 | Betmont a Northern Ry Ist mige SM8c2cccaee eee ee1068| «Ok | 8 
Rewoclet & Saratoga (aluwate & Hiwioon)------t00] 6.82 | 199 | tga | Poruiand RR let S348. ---—--neccoonoosenececesoen . |S 
e ist pref (Terminal RR).......... re a > eT A OP ie SOS Oa ee ee SSeS eeerT 
Gecsnd preferred vere nasa gaenntanneeanas 100 3.00 88 72 Rock Island Frisco Terminal 4}4s................-.-.-- 89 91% 
Tuone RR Louls (Term SEER Rn ee J eehiee 
United New Jersey RR & Canal (Pennsyivania)----100| 10.00 | 240 | 245 | St Clair re Bridge & ‘Terminal Iot or cenecnnnesnerennes car 
Uties ween & Susquehanna A 22 & be Ne Be = 7 es 92 eng he tata 3 e 
alley Delaware Lackawanna estern)........ e dace | Benceteeees, Stitencan & Dens anol ee st ache 5 
Vicksburg Shreveport & Pacific (Illinois ---100 5.00 83 86 Southern Illinois & Missouri Bridge 1st 4s 87% 894 
SORTER - ~rearsonenrseceneetbosenszeoscooece ; Toledo Terminal RR 4}48- - ..-.--..------------.------ 110 112 
Warren RR of N J (Del Lack & Western)........-.. 50 3.50 47 61 98 
West Jersey & Sea Shore (Pennsylvania) ---------- 60] 3.00 63 | Woehteston County Ry Ist 2548-0. s- sn. tee] 88 | 
——— 
EQUIPMENT TRUST CERTIFICATES TEXAS POWER & LIGHT COMPANY 
Quotations-Appratsals Upon Request 7% PREFERRED 
Stroup & Company Inc. Uere ETS 
Private Wires to New York Philadelphia, Pa. MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N. Y. 
AND N. Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 
Railroad Equipment Bonds 
Public Utility Stocks 
Ask 
Atlantic Coot Tine as 44s. ; “a yo Par| Bid | Ask 
Baltimore Bence ° J 
58 02.50] 2.00|| 534s. --| 03.00] 2.00 Mississippi Power $6 pref..| 50 | 55 
Y 2.40||New Ori Tex & Mex 4}48_-| 03.80] 2.75 $7 preferred_.........- 58 | 63 
:75| 2.00||New York Central 4}48.--| 02.80] 2.25 & Mississippi P & L $6 ot. << 67 | 70 
3348 Dec 1 1936-1944..| 03.00] 2.25]| Se................-.-. 2.25] 1.50 Miss Riv Pow 6% 1 pret 100 113 4|115% 
N Y Chic & St L 4}4s..-.- .00} 2.25 Mountain States Pr o* | 4 
ay — National 4}4s../ 03.00) 2 40) SS ae Bs. pov gel 3 COS 02.50} 2.00 7% preferred_...... oo 00 35 
Le ok Casper eaese 03.00} 2.40)|N Y N H & Hartf 4}4s_-.-.-.| 03.85] 3.00 Nassau & Suff Ltg -100} 29 | 32 
an nen Pacific 4}4s..../ 03. SS i eben aptaaceegts 03.85] 3.00 ebraska Pow 7% pref.100/ 103 34/106 
Cent RR New Jersey 4448.) 02.75] 1.75||Northern Pacific 4}4s..-.| 01.90) 1.25 — ae ie "a: ies sii 
Chesapeake & Ohio Re... b1.50} 1.00 PREaeperent EM Ags... 52.00} 1.25 N E Pow Assn 6% 10 71 72 
f ep Nee 01.50} 1.00 New Eng Pub Serv 
8 .60] 2.00 yo oe Yo $7 prior lien pref. -_...- *| 52%) 54 
Scinbipenmiih adicaainainal 00} 1.25 Jan & July 1937-49] 02.80] 2.00 New Orl Pub Serv $7 pref*| 60 | 61 
2%s series G non call New York Power & Light 
omee & Nor West 4}4s.| 04.00} 3.00 Dec 1 1937-50} 02.70} 2.00 $6 cum preferred... -_.-. 97 | 99 
Ee < ae 04.00] 3.00]/Pere uette aad page 03.00} 2 ---100} 105 %4|107% 
Chic Miiw & St Paul 4iss_ 85) 4.50 Reading Co 4}48..-- ---| 28.00} 2.25 Nor States Pr $7 pret.-100| 8434| 8734 
Chicago R I & Pac 4}s.--| 88 | 90 ||St Louis-San Fran 4s.--.-| 97 | 99 Ohio Edison $6 pref... -- *| 96%] 98 
Gicvieadcwsccadeteace 88 | 90 idsdbicluicGacceve 98 | 100 Ra *| 104 |106 
TR lite bbls wlbihig ict 9834] 100% Ohio Power 6% pret...100| 10234|10434 
Denver & R G West 4}4s..| 04.00] 2.75 St Louis Southwestern bs. 03.50} 2 hio Pub Serv 6% pf..100| 92 
58 04.00] 2.75|| 5i4s............-..--- 3.00] 2.00 | ContinentalGas& Ei— | | || 7% preferred....... 100 |1 
4.00] 2.75||Sou Pacific 4}4s---- 03.00] 2.25 Okla G & E 7% pret...100| 104 |106% 
2.50] 1.50|| 5s ‘00 
02.50 44||Pacific Pow & Lt i% pt100} 67 70 
02.80 Penn Pow & Lt $ 7 pret...*| 93%] 95 
02.50 Philadel Corse pret..*| 67 | 703% 
01.90 Pub Serv of Colo 7% pt 100] 106 |108 
\ 01.75) Queens Borough G & E— 
% preferred....... 66%) 69% 
03.00 Republic Natural Gas.-..1| 4%| 5% 
62.25 Rochester Gas & 
03.90 $6 phot 95%| 973% 
03.00 ux City G & E $7 pt.100] 89 | 91 
a Sou Calif Edison pref B. 27 28 
b1.90 South Jersey Gas & El.100] 185 pone 
b1.90 ” Elec Pow 6% pret 100 49% si 
08.00 ; & L7% pt..100 w & Lt 7% pt.100| 102 |104 
5 03.00 Kan Gas & El 7% pret-100 lo Edison 7% pf A100] 994/101 
Minn St P & 88 M 4s..._| 03.75] 3.00 ele a pipet, tte b3.75| 2.75 | Kings Co Ltg7% pref..100| 56 | 60 ||UnitedG&E(Conn)7% pf| 85 
Long Island Ltg 6% pt- 100 66%4| 68 tah Pow & Lt $7 pref...*| 55%| 58 
Etinco. 79 | 81 ||Utica Gas & E17% pt..100| 93 | 95 
For footnotes see page 4328. Memphis Pr & Lt $7 i 59 | 6334||Virginia Ry_.......-- 100| 168 173 
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Quotations on Over-the-Counter Securities—Friday June 25—Continued 





Public Utility Bonds 





Amer States P S 5348.1948 
Amer Utility Service 6s '64 
Amer Wat Wks & El 5s "75 
Associated Electric 58.1961 
Assoc Gas & Elec Corp— 


Income deb 3%s...1978 
Income deb 4s8-.--.-- 9 
Income deb 4}4s-.-.1978 


Conv deb 5s...-.. 1973 
8-year 8s with warr.1940 
8s without warrants 1940 
Assoc Gas & Eiec Co— 
Cons ref deb 4}4s..1958 
Sink fund income 4s 1983 
Sink fund ine 4 }s-_.1983 
Sink fund income 5s 1983 
Sink fund inc 5 4s.-.1983 
Sink fund inc 4-5s-_.1986 
Sink fund ine 4 4-5 4s'86 
Sink fund ine 5-68-1986 
Sink fund ine 5 4-6 s'86 
Atlantic City Elec 3s '64 


Bellows Falis Hy El 5s 1958 


Income 5s with stk "52 
Cinn Gas & El 3 }4s wi. 1967 
Colorade Power 5s...1953 


Conn Lt & Power 3 ks 1956 
3 4s series F_.....- 1966 
334s series G......-. 1966 


Conn River Pr 3%s A.1961 
“ese OO TD Anne 


secured notes. .1937 


cum 1’d Co P&L 3 ss 66 


Income deb 3s... ve 


Conv deb 4s...-..-. 1973 
Conv deb 4}4s..-.-.-. 1973 
Conv deb 5s......-. 1973 








Dallas Pow & Lt 3 s_1967 
Federated Util 5 }4s- . .1957 
Green Mountain Pow 5s '48 
Houston Lt & Pow 3 Ks "66 
Iowa Sou Util 5 s_--1950 
Kan City Pub Serv 38.1951 
Kan Pow & Lt lst 44s '65 
Keystone Telep 5s. .1955) 





Louisville Gas & El 3 4s '66 
Metrop Edison 4s ser G '65 
Missouri Pow & Lt 3%s "66 
Mtn States Pow Ist 6s 1938 
Narragansett Elec 3s '66 
Newport N & Ham 58.1944 
N Y State El & G Corp— 
ik, oa titania cena 965 
N Y Telep 3s B_-_..1967 
Northern N Y Util 58.1955 


North'n States Pow 3 4s'67 
Okla Gas & “4 33s. Hoe 


Debenture 
Old Dom Pr Poy May is °Ot 
Parr Shoals Power 5s. .1952 
Pennsy 
Penn Telep Corp Ist 48 '65) 


Peoples L & F 5s. ..1941 
Public Serv of Colo 68.1961 


Ivania Elec 58_1962| 





Pub Serv of NH3%sD" 
Pub Util Cons 5}4s...1948 


Sioux City Gas & El 4s 1966 
Southern Bell Tel & Tel— 
Debenture 3s. ...1962 


-||Sou Cities Util 5s A--.1958 


Tel Bond & Share 5s..1958 
Utica Gas & El Co 5s. .1957 


Western Mass Co 3s 1946 
Western Pub Serv 5}4s '60 
Wisconsin G & El 3 }s 1966 
Wisc Mich Pow 3 %s-.-1961 
Wisconsin Pub Serv— 











100 34 


4% 
106 4 
79 
96 34 


98% 
50 
76 


103 
86 
100% 
101 
1004 




















BArciay 


7 
2360 





Real Estate Securities 


Reports—Markets 
Public Utilities—I ndustrials—Rallroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N. Y. 


mice 








Real Estate Bonds and Title Co. Mortgage ae 















































Bid Ask Bid 
Alden ist 6s...Jan 1 1941] f40%| 44%||Metropolitan Corp ne 
Broadmoor (The) Ist 6s 41] f45 50 OO nib Sieinind ade el 99 |101 
B'way Barclay lst 2s__1956| f28 31% wy ye a uses ine~ 
B'way & 41st Street— © £00 GR. .ncecces 94 65 67 
Ist leasehold 634s..1944| 3914] 42 Munson Bids lst 648.1939] f35%4| 38 
Broadway Motors Bldg— 63%] 664)|N Y Athletic Club— 
ln nthe dbmauining 1948) 5614) 59% ist mtge 2s stmp & ae 26 28% 
Chaniv Bidg inc 4s__.1945] 5944] 62% lst & gen 6s__...-.-. 7 28% 
Chesebrough Bldg 1st 6s '48 N Y Eve Journal 6 \s- 1987 994/101% 
Court & Remsen St Off Big} £5134] 56%/|N Y Title & Mtge Co— 
let 08...0.-% Apr 28 1940} f31 34 54s series BK.-.......- J55%)| 58% 
Dorset (The) Ist 6s_..1941 54s series C-2.._.....- fal} 44% 
— yee yong Hotels—| f6%| 8 54s series F-1.......-- 51 54 
& ref 54s_-.--.- 1947} 70 73 54s series Q......-.-.-- f43 46 
Equit Off Bldg deb 58.1952} 71 eave = & Walnut Sts (Phila) 
Deb 5s 1952 legended...} 52%] 54% | eee July 7 1939] f26 29% 
50 $e Bees Bldg Ist 3s inc ’46| 4044) 44% otives Cromwell (The)— 
500 Fifth Avenue— is Gh....1o>> New 15 1939] S104) 16% 
634s unstamped__..1949] 404] 44%4//1 Park Avenue— 
52d & Madison Off Bldg— baad rong 6 1935- prey 91%] --- 
ks bi tei deael Nov 1947} 48 aod mtge 6s...-.-..- 195 74 — 
Film Center Bidg Ist 6s 43) f48%4| --- 103 1 87tn Be 1st a. ee “194i 544%) 58% 
40 Wall St Corp 6s..-.-1958] 5634] 5944/|165 Bway Bldg Ist 5s 51) /48 50 
42 Bway Ist 6s____.-- 1939] 6734) 7144||Prudence Co— 
1400 Broadway Bldg— 54s double stpd...1961] 60 62% 
lst 34-6 Wsstamped1948} 3834) --. ity Assoc rp— 
Fox Theatre & Off Bldg— 5s income. .....-.-- 1943] f56 59 
Ist 6 }4s_---. Oct 11941) Jf9 1l Roxy Theatre— 
Fuller Bldg deb 6s....1944| 64 66% Ist fee & l’hold 6 {s.1940| 52 54% 
54s unstamped__..1949| f4434| 47 ||Savoy Plaza Corp— 
Graybar Bldg 5s_---- 1946] 6634} 69 | ed ext Ist 54s. io f a8 a3 
| Harriman Bldg ist 68.1951} 5744) 61 3s with stock...-.-.- 1956} 39 41% 
Hearst Brisbane Prop 6s'42} 85}4| 88% 
Hotel Lexington 1st 6s 1943} 6044) 63 ||Sherneth*’Cor 
Hotel St George4s._..1950} 51 | 53 3-5 %s deb inc (ws).1956} f23 | 25 
Lefcourt Manhattan Bldg 60 Park Pl (Newark) 68 '37| 47%4| 49% 
Ist 4-5s extended to 1948} 67 71 616 Madison Av Ist 6 4s'38| J3244| 35% 
( ,ewis Morris Apt Bldg— 61 Bway Bidg Ist 54s 1950} f48 | 50% 
Ist 6 4s__..Apr 15 1937| J48}4| 52}4||Syracuse Hotel (Syracuse) 
Lincoln Bidg ine 5%s.1963| 66%4| 68 Ist 644s....Oct 23 1940) 71144) 74% 
Loew's Theatre Rity Corp Textile Bldg— 
BN niki ige avds vs as das 1947} 93%} 94% Ist 3-58 (w s)...-.-.-. 1958} 44%) 46% 
London Terrace Apts 6s 40] f47}4} 51 ||Trinity Bldgs 
Ludwig Bauman— RS ae 1939) 84 89 
lst 6s (Bkiyn)_--.-- 1 64%] ~--||/2 Park Ave Bldg Ist 481941] 60 64 
Ist 64s (L I)------ 1936] 64}4| --.-||Walbridge Bldg (Buffalo)— 
Majestic Apts Ist 6s_.1948| 2834] 31 Ist 6 4s_---Oct 19 1938) f24%4| 30% 
Metropolitan Chain Prop— Westinghouse Bldg— 
| i desdnctinsoanak 1948} 91 94 [st fee & leasehold 4s 48) 70%| 74% 
Chain Store Stocks 
Bid | Ask Par tia Ask 
tS Shoe Stores-.--- * 1 3 Kress (S H) 6% pref--.---- 11%] 11% 
B/G Foods Inc common. .* 3% y Miller (I) Sons common..*| 11 16 
Bickfords Inc..-....-.--- 12% 6%% preferred..-... 00} 34 39 
$2.50 conv pref___---- *| 36 36% Murphy (G C) $5 pref.100] 103 [105% 
Bohack (H C) ~ pemmqeeet ae 4% a Reeves (Daniel) pref...100} 100 tee 
7% preferred---..-.-.- 27% 
Diamond Shoe AE pee 104% 107% United Capes SPOS pf.100] 24%) 26% 
Fishman (M H) Co Inc... .* 9%) 10% 6% pref ctfs......--..-- 24%] 26% 
16 25 New pany eee sca Leen 1%| 1% 
83 87 New preferred....--..- *| 49 52 











Specialists in — 





Tel. HAnover 2-0510 


WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCORPORATED 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 














Water Bonds 





























Bid Ask Bid Ask 
Alabama Wat Serv 58.1957) 95 97 ||Monongahela Valley Water 
Alton Water Co 5s....1956] 105 — aoe 1950} 101 ati 
Ashtabula Wat Wks 5s '58] 10134] --.||/Morgantown Water 5e 1965) 104 one 
Atlantic County Wat 5s '58} 101 ..-|}Muneie Water Works 5s °65| 105 oad 
New Jersey Water 58.1950] 10144; --. 
Birmingham Water Wks— New Rochelle Water— 
Sa cortes C........-- 1957} 103%4|104% 5a series B......... 1951} 75 78 
5s series B.....-.--- 54) 100%} --- ERROR 1951} 83 86 
5}4s series A...-..-.- 1954] 10234|103 %||New York Wat Serv 58 '51} 90 93 
Butler Water Co 5s...1957| 10414|10534|| Newport Water Co 5s 1953} 98}4| -.. 
Ohio Cities Water 54s '53} 69 73 
Calif Water Service 4s 1961} 100 |101 |/Ohio Valley Water 58.1954) 107%4| --.. 
Chester Wat Serv 44s 58} 102 ..-||Ohio Water Service 58.1958} 9734| 99% 
— Wat Co dees Ore-Wash Wat Serv 5s 1957} 8934) 91% 
aan MR a St PP 102 .--||Penna State Water— 
bigs caries aes 1961 103 pe Ist coll trust 4%s..1966] 93%) 94% 
City of New Castle Water Peoria Water Works Co— 
ES SE OE 1941] 101 aout Ist & ref 5e........ 1950} 99%4|101% 
oF hes ny 2 Cheers lst consol 4s......- 1948} 994/101 
Stein aga 300% one lst consol 5s.......1948}] 100 on 
tnt soceriea G hsshan agai pee. Prior lien 58......- 1948] 104 niet 
Clinton W Wks Co 5s. 1950] OOM ...||Phila Suburb Wat 4s..1965) 105 [106 
Community Water Service Pinellas Water Co 54s 59) 95 98 
oom series B......- 1946} 70 73 ||Pittsburgh Sub Wat 56 '58} 1014/1034 
tA 1946} 74 77. ||Plainfield Union Wat 58°61) 105 {108 
Conuelisviile Water 5s 1939] 100 {101 Richmond W W Co 5s. > 105 sneak 
— Water of Utica— Roanoke W W 5s.--.-- 1950} 88 91 
in homannwebedean 958} 94 98 ||Roch & L Ont Wat 58.1938} 100 mince 
ia ‘mine I cinechocmnaee 1958] 95 97 ||St Joseph Wat 4sser 19A'66] 105) --- 
Scranton Gas & Water Co 
Davenport Water Co 5s 61) 105%} --..|| 44s-------------- 1958} 101 |102% 
E St L & Interurb Water— Scranton-Spring Brook 
5s series A........- 1942} 100 {101 Water Serv 56....:961| 87 90 
} het red ee: 1942} 102 /|103 lst & ref 5s A.....-. 1967} 88%} 91 
series D_.....-.-- 1960} 100 .--||Shenango Val 4s ser B 1961} 99 |100 
Greenwich Woser & Gas— South Bay Cons Wat 5s '50} 72 74 
5s YS Se ee ee 952} 99/101 South Pittsburgh Water— 
5s hs dike oie 952} 9934/101 lst mtge Se........ 1955} 102 aaa 
Hackensack Wat Co 5s '77| 103 osall ME Eiseccccces = 102%; -.. 
5}4s series B...-.-- 109 bad 5s series B_.....-..-. 105 ate 
Huntington Wa Springfi. City Wat 4s A °56 97 98% 
58 series B........- 1954) 101%} --.-||/Terre Haute Water 5e B '56/ 101 eit 
EA ED, BT TE 1954] 104%] ---]| 6sseries A_.......- 1949} 104 Ab: 
ROS SR SS ee 1962} 103 ...||/Texarkana Wat Ist 58.1958} 10234) --.. 
Tuinots Water Serv 5s A 52} 101 |102%4||/Union Water Serv 544s '51| 101 {103 
Indianapolis Water— W Va Water Serv 4s_.1961} 99 [101 
Ist mtge 3 s--.-.-.-- 1966] 98%| 9934||/Western N Y Water Co— 
Indianapolis W W Securs— 5s series B_........ 1950} 98 {100 
ae ES TE 958} 95 98 lst mtge 56.......-. - 95 98 
Interstate Water 6s A_1940} 102 a: lst mtge 5}4s..-...-. 100 34} 102 
Joplin W W Co 5s_...1957} 104%} -..|)/Westmoreland Water ie oe 101 |103 
Kokomo W W Co 5s..1958/] 105 ..-|| Wichita Water— 
Lexington Wat Co 5s °40} 99 /|101 5s series B.......-.- 1956} 101 oud 
Long Island Wat 544s_1955] 10344} -~.- ae SO Daioh tee 1960} 104 iol 
Middlesex Wat Co 54s '57/ 104 ---|| 6sseries A_.......- 1949} 103%] --- 
Monmouth Consol W 58°56} 9434|295 ||W’msport Water 5s...1952) 10234|104 
Sugar Stocks 
Par; Bid Ask Par Bid Ask 
Cuban Atlantic Sugar-- a 18%| 20%4||Haytian Corp Amer..... 1 si 
Eastern Sugar Assoc- ---- 23 26 ||Savannah Sug Ref com--. 4 one 36 
a Fa 1 34 37 || West Indies Sugar Corp.-1 7 8 





Miscellaneous Bonds 




















Bid Ask Bid Ask 
Associates Invest 3s..1946} 93%] 9414||Home Owners’ Loan Corp 
Bear Mountain-Hudson $9460. <cs<s Aug 15 1937 100 34|1007s2 
River aang A 7s..-.1953] 101 {104 a -------Aug 15 1938] 1014/101% 
se | Farm Mtge Corp— 1s-.-.---- June 1 1939} 100%32)/100% 
eee Sept 1 1939] 100°32/10014 || Journal of Com 6 4s..1937| 85 95 
aa Home Loan Banks Reynolds Investing 58.1948} 91 93 
SM sticccadesnteee 1938} 1004%|100%||Triborough Bridge— 
4s s frevenue 1977_A&O/} 102%|103% 
4s serial revenue 1942-68'b 2.65! 3.90 
* No par value. a Interchangeable. 0} Basis price. d@ Coupon. ¢ Ex-rights 


J Fiat price. 
Curb Exchange. 


w¢ When issued. 


z Ex-dividend. y Now selling on “New York 


2 Ex-stock dividends. 


t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond. equivalent to 77.4234 grams of pure gold. 





CURRENT NOTICES 





—At the first meeting of the Senior Margin Clerks’ Section, Association 
of Stock Exchange Firms, held on June 24, Charles J. Grant of C. B. Rich- 


ard & Co., was elected President. 


Over 200 firms were represented at the 


meeting, which was addressed by Charles R. Gay, President of the New 
York Stock Exchange, and Dr. Birl E. Schulrz, Dean of the Stock Exchange 


Institute. 


Albert Burkly, of L. F. Rothschild & Co., was elected Vice- 


President; Michael J. Ryan, of Hayden, Stone & Co., Treasurer; Henry 
Ranft, of Dyer, Hudson & Co., Secretary, and Thomas Meagher, of 
Coggeshall & Hicks, Assistant Secretary. 

An executive committee was also elected, composed of Guy D. Pepper, 
G. M.-P. Murphy & Co.; Alfred Miller, Dominick & Dominick; Berkley 
Blumenthal, Abbott, Proctor & Paine; Milton R. Hodgetts, E. A. Pierce 
& Co.; Max Rosenberg, Ira Haupt & Co.; Carl Cording, Paine, Webber 
& Co.; Roy Corney, Thomson & McKinnon; Everett J. Jewett, Emanuel 
& Co.; William Vaughn, Jackson & Curtis, and Edwin F. Steffins, Tahn- 


stock & Co. 


Milton J. Beaudine, President of the Senior Order Clerk’s Section of the 
Association of Stock Exchange Firms, acted as temporary chairman. 

—Hornblower & Weeks have prepared a study of the current position of 
United States Steel Corp., with estimated of net earnings for the second 


quarter of this year. 


Emanuel B. Horwitz announces the formation of Manuel Co., with 
offices at 40 Exchange Place, this city, to specialize in real estate securities. 
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Quotations on Over-the-Counter Securities—Friday June 25—Continued 








Merck & Co. Inc. 
Climax Molybdenum Co. 
Interstate Natural Gas 
Amer. Dist. Tel. Co., Com. & Pfd. 


Bought— Sold—Quoted 


Bristol & Willett 


Established 1920 
Members New York Security Dealers Association 


115 Broadway, N. Y. Tel. BArclay 7-0700 
Bell System Teletype NY 1-1403 














Industrial Stocks and Bonds 























Par, Bid | Ask Par, Bid Ask 
American Arch.......-- * 41 44 |/Garlock Packing com.-...*| 58 60 
American Book-.--.-.--. 100} 6234] 6534||Gen Fire Extinguisher_..*| 24%] 25% 
American Hard Rubber— Golden Cycle Corp-...-.. 10} 32%] 35% 

8% cum preferred...100} 10234|/106%4||Good Humor Corp.--.--- 1 774i 9 
American Hardware....25) 34%] 36 Graton & Knight com...-*| 10%] 12% 

Amer Maize Products_...*] 1614] 1834|| Preferred_...---..-- 68 | 72 
American Mfg 5% pref.100} 80 Great Lakes SS Cocom..*| 4314] 45 
American Republics com.*| 165%] 17%||Great Northern Paper..25| 38%] 40% 
Andian National Corp...*| 48%] 50 Kildun Mining Corp-.-.-.--. 1 1%| 2% 
Art Metal Construction.10} 2634] 28 
Beneficial Indus Loan pf.*| 5134] 53 Lawyers Mortgage Co-..20 %| «1% 
Bowman-Biltmore Hotels Lawrence Porti Cement 100] 34 37 

lst preferred.......-. 1 20 24 Lord & Taylor com.... 100} 240 ay esels 
Burdines Inccommon....*| 34 36 lst 6% preferred....100] 110 ai 
Chilton Co common-.-..10 6 7\4\| 2d8% preferred. --.-.-. 100} 120 “ee 
Climax Molybdenum.-...*| 4514] 4634||/Macfadden Publica’n com * 8%) 9% 
Columbia Baking com--.* 8 10 || Preferred.,...--..---- * 66%] 69% 

$1 cum preferred_----.- * 17 20 Merck & Co Inccom..... 1} 35 36% 
Columbia Broadcasting— | | #£«&X+4t| 6% preferred.._..-.. 115 anit 

BT GE Dicwacinccred 28 29% Mock Judson & Vostiringer 

New class B_.__....-..--. 27%] 29 || Preferred........... 94%)  -.. 
Crowell Publishing com__*| 45 48 Muskegon Piston i 13%} 14% 

$7 preferred........ 100} 10844} ---.|| National Casket........ 42 47 
Dennison Mfg class A--.-.10 3u%i 4 Preferred............. *| 111 aia 
Dentists’ Supply Coof N Y| 57 60 || Nat Paper & Type com- -- S 9% 
Devoe & Raynolds Bcom *| 53 57 % preferred.....-. 27 29 
an oe | RRA ee *| 6444] 6834||New Britain Machine....*]| 3614] 38% 

PREG on <canenen 100} 118%] ---.||/New Haven Clock— 

Dixon Jou Crucibie...100] 60 64% Preferred 644%----.. 100} 90 96 
oe Shoe preferred.100} 30 33 Northwestern Yeast...100] 71 73 

eatbidadhinabaseyehip * gi 84 Norwich Pharmacal.....5| 343%] 36% 
Pedeons Bake Shops- - ..-- bi 6%] 7% 

Proféerred............- 30} 20 22 |j/Ohio Leather common...*| 19 24 
Follansbee Bros pref-..100} 2734| 3014||Ohio Match Co-.-..-.--..- ® 9%] 10% 
Foundation Co For shs...* 3\%| 3%||/Pathe Film 7% pref..-.-- ¢ 95 

American shares.....-. bd 3%' 4%\iPetroleum Conversion. --_1 4%i «21% 





Tennessee Products Common 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
Members | New York Curb Exchange 9 
120 Broadway, New York 
Tel. REctor 2-7890 Teletype N. Y. 1-869 
Union Bank Buliding, Pittsburgh 





Wickwire Spencer Steel Co. 


COMMON STOCK 
Bought 


QUAW & FOLEY 


Members New York Curb Exchange 
30 Broad St., N. Y. Hanover 2-9030 











CLIMAX MOLYBDENUM COMPANY 
Cc. E. UNTERBERG & CO. 


Members (Bs New bbe <4 Segurky, any > Association 


BOvwiing Green 9-3565 
61 Broadway, New tae te N.Y. 1.1666 




















CURRENT NOTICES 





—Chester W. Laing Jr., has been named manager of the buying depart- 
ment of John Nuveen & Co. of Chicago, one of the country s oldest municipal 
bond houses, established in 1898, John Nuveen Jr., announced. Mr. 
Laing joined the firm in July, 1932 and for the past two years has been 
assistant to the manager of the buying department, the late Theodore Moss 
Kerkhoff. 

Mr. Laing graduated with honors from the University of Chicago, 
School of Business, in 1932. While in the University he was engaged in 
the advertising printing business with Gentry Printing Co. He lives in 
Winnetka. It is thought that he is probably the youngest manager of the 
buying department of any of the large municipal bond houses in the country. 

—Craigmyle, Marache & Co., members of the New York Stock Exchange, 
have opened an office in Middletown, N. Y., for the transactions of a general 





brokerage and investment business, under the management of M. R. Cockey. 
William R. Allaire will be associated with him in the new office. 


—Falvey, Waddell & Co., Inc., 1 Wall St., New York City:, has prepared 
an analysis of Peerless Casualty Co. 





Industrial Stocks and Bonds—Continued 























Par, Bid | Ask Par, Bid Ask 
Publication Corp com....*| 46 49 ||Worcester Salt........ 100} 55 60 
Remington Arms com. ...* 4 5 — Ice Machinery... ~~. * 22 23% 
Rome Cable Corp com...5) 13%] 15 preferred... ..... 100} 86%} 89 
Scovill Mfg. .......-..- 25) 41 42 youtg (J 8S) Co com...100} 95 [105 
Skenandoa Rayon COD; 14 15 % preferred......- 126 inl 
Simplicity Pattern... . ~~ 10%} 11 Bonds— 
Singer Manufacturing --_ io 300 {304 American Tobacco 48.1951) 105 Sit 
Singer Mfg Ltd........-- 5%| 6 |j|Am Wire Fabrics 7s..1942) 96 (|100% 
Standard Screw-.-....-. 100} 151 _..||Chicago Stock Yds 58.1961} 92 95 
Stromberg-Carison Tel Mig 13 15 ||Commercial Credit 234s °42| 9834| 985 
Sylvania Indus Corp----- 29%| 31%||Cont’] Roll & Steel Fdy— 

Taylor Wharton Iron & lst conv s f 6s_...-. 1940; 97 99 
Steel common. -.-......-. * 16 17%||Cudahy Pack conv 48.1950) 101%| --. 
Trico Products Corp-.-.-- *| 40%) 41% fl ' Seep 100% |100% 

Tubize Cha@ilion cum pf.10} 97 /101 Deep Rock Oil 7s-..... 1937| f87 89 
United Artists Theat com * 4%| 5%%||Haytian Corp 8s-..-.-- 1938) f24%4| 26% 
United Cigar Stores— Kelsey Hayes Wheel 
Chain Store stocks— Conv deb 6s.-.....-. 1948; 90 95 
United Merch & Mfgcom *| 13% | 15%||Kopper Co 4s ser A-..1951| 10134/101% 
United Piece Dye Works-* 1 1%||Martin (Glenn L)— 
PE <ocesecutiie 100} 10 12%|| Conv 6s....-....-.- 1939} 175 ne 
Warren Northam— Nat Radiator 5s. ...-.. 1946; 53 58 
$3 conv Niiessoe *| 45%| --_.||N Y Shipbuilding 5s..1946) 80 85 
Welch Grape Juice com..5} 19 21 e tern 
saith ah 107 PRX Pipe Line 4s__.....1952) 97 97% 
West Va Pulp & Papcom.*| 34 36 rene Stores Inc 4s1947| 99 99% 
we Tae 104 |106%||Scovill Mfg 5¥44s..-.-.1945) 107 /|109 
Wess atitee Bae com vtel 2%| 35%||Simmons Co deb 4s...1952| 9934) 995% 
um preferred. ...--. 29 31%||Standard Textile Products 
white Rock Min a lst 6 }4s assented_-.1942| f2234| 24 
$7 ist preferred.....100) 101 ore Cenere Wells Titusville 
Wickwire Spencer Steel—*| 16%] 17%|| 6}4s-.------------- 1943} 10444)105% 
Willcox & Gibbs common 50; 26 29 ||Wilson & Coconv3%s1947| 99 99% 
= Overland Motors. .1 4%| 5%||Witherbee Sherman 6s 1944) 747 52 
6% preferred........ 10} 10 10%||Woodward Iron— 
W4JR The Goodwill Sta.. 5} 29 a ey ee eee 1962} 10234|103% 
Woodward Iron com....10! 26%! 28%!' 2dconvine 5s..--.-- 1962! 110%'117 





For footnotes see page 4328. 








Woodward Iron 
Follansbee Bros. 
United Cigar Stores 


Morton Lachenbruch & Co. 


Incorporated 
New York 
Bell System Teletype NY 1-2075 


42 Broadway 
Telephone Digby 4-5600 











WICKWIRE SPENCER STEEL 


New Common—Warrants 


express Exchange 


52 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 

















Houston Oil Field Material Company, Inc. 


Preferred and Common Stock 
Prospectus and supplementary information on request 


ROBINSON, MILLER & CO. 


INC, 
ratelephone ., 52 William Street, N.Y. 54 














General Alloys $10 Par 7% Pfd. 


Holders may now oaks stock and receive in settlement of 
arrears $1 cash per share and option warrant (good until 
Dec. 31, 1939) to Ny “the common at 5. 


Approximate Market 73-8 
Data on Request 


LANCASTER | & NORVIN GREENE 


ncorporated 
30 BROAD STREET HAnover 32-0077 Bell Tele. N. Y. 1-1786 











CURRENT NOTICES 





The formation of Swart, Duntze & Co., Inc., an affiliate of Swart, Brent 
& Co., Inc., to take over the entire personnel of the Bank & Insurance 
Stock Trading Department of G. M. -P. Murphy & Co., has been an- 
nounced. The new firm is expected to commence business on or about 
Aug. 1, in quarters located at 40 Exchange Place, New York City, and will 
conduct a trading business in general unlisted securities, specializing in 
bank and insurance stocks. 

R. Emerson Swart, President of Swart, Brent & Co., Inc., will be Chair- 
man of the Board of Swart, Duntze & Co., and William O. Duntze, at 
present Production Manager of G. M.-P. Murphy & Co., will be President. 

Branch offices will be maintained in Boston, Providence, Hartford and 
Philadelphia with direct telephone wires to the New York office. A direct 
private wire to Los Angeles will also be installed. 

The majority of the personnel has operated as a unit with G. M.-P. 
Murphy & Co., since 1930, and is said to have built up the largest wholesale 
volume of any bank and insurance stock department in the Street. 

—Colyer, Robinson & Co., Inc., 1180 Raymond Blvd., Newark, N. J., 
has issued its current list of New Jersey municipal bonds. 


—James Talcott, Inc., has been apopinted Factor for Princeton Silk 
Corp., New York City, Distributors of Rayons. 
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Quotations on Over-the-Counter Securities —Friday June 25—Concluded 





Investing Companies 


















































Bid Ask Pi Bid Ask 

Administered -.--*| 17.60] 18.72||Incorporated Investors..*| 23.85) -~... 

Affiliated Fund Inc...14| 9.50} 10.41)/ Invest Co. of ~y oe * 44 47 

Amerex Holding Corp...*} 24% | 26% ||Investors Fund C...-...-. 15.04} 15.96 

Amer Business Shares. 1.12} 1.24 oputone Oust PG ino Ba 20.46} 22.38 

Amer & Continental Corp.| 1144 | 12% 

Amer Gen Equities Inc25c} 1.05} 1.15||/Major Shares Corp------ 3 sine 

Am Insurance Stock Corp*} 5%/ 6 Maryland Fuad pep 9.01] 9.87 

Assoc Stand Oj] Shares..2; 7%] 8 Mass Investors Trust....1] 26.84] 28.48 

Bankers Nat Invest Corp *} 334 | 4% ||Mutual Invest Fund....10) 15.24] 16.66 

Basic Industry Shares..10} 4.90) -.--. 

British Type Invest A...1 .50| *.70|| National Investors Corp..| 7.00] 7.17 

Broad St Invest Co Inc..5| 33.44] 35.76||Nation Wide Securities...) 4.22) 4.32 

Bullock 8!” 20% | 22 Voting trust certificates.| 1 - 2.06 

New England Fund.-.... 18.02} 19.37 

Canadian Inv Fund Ltd..1| 4.35} 4.75||N Y Bank Trust Shares..1}; @%/| ---.- 

Centra! Nat Corp class A_*| 42 5 N Y Stocks Inc— 

Ge cnc cteadcad *7 6 8 Bank stocks. .........- 10.85} 11.72 
Century Shares Trust...*] 25.11] 27.00]| Building supplies.....-. 11.12] 12.01 
Commonwealth Invest...1] 5.22] 5.59) ee equipment... 11:74 12.68 
Consol Funds Corp cl A-1} 8% | 10% || Insurance stocks-.-.----.- 10.09} 10.90 

Continental Shares pf.100) 15 16 ieee ana Kis ia eal 12.50] 13.49 

Corporate Trust Shares..1] 2.90] ---- Railroad Ae agg 13.55) 14.62 

Pinks évenwoce ae Qe tea Dicdissboanaad 14.09} 15.20 

Accumulative series...1} 2.73}  ....|/No Amer Bond Trust ctfs- % | 62% 

Series AA mod........ 3.50} .-...|)/No Amer Tr Shares 1953_*| 2.68) -... 

Series ACC mod.-....- 1} 3.50]  -..-|]| Series 1955........... SR wens 
Crum & Forster com....10, 27 29 ions Lita é acahcmiets if) eam 

8% preferred. ___._- 115 ..-.|| Series 1958_.......... i} 3.19) .... 
Crum & Forster Insurance Northers pe ar 

Common B shares....10} 32 35 

7% preferred... _.... 112 .---|| Pacific Southern Inv pref. ~ 35 37 
Cumulative Trust Shares.*| 6.12) -.-.|| Class A-..-......-..- s| 14% oe 
Deposited Bank Shs ser Alj| 2.29} -..-.-.||/Plymouth Fund Inc A. ide .80 91 
Deposited Insur Shs A-..1] 3.38] -~-..- Inc Shares....-. 16.97] 18.59 
Deposited Insur Shsser Bl] 3.16) --.-- 

Diversified Trustee S Representative Trust Shs.| 13.06] 13.56 
Mb tenincewn ne 3.50} 11 .---|}Republic Investors Fund..| 1.35) 1.50 
s Shitiedeluececate 3.50 7 3a Royalties Management..1} %| 1 

SA EE TRIER 1 J ° 
Dividend Shares. ..... 25ce] 1.85] 2.00|/Selected Amer Shares.2+4 13.83] 15.07 
Sovereign Invest Inc com_} 1.03] 1.14 

Equit Inv Corp (Mass)_.5| 32.54| 34.97||Spencer Trask Fund... - 19.74] 20.78 

Equity Corp conv pref...1| 35% | 38% ||Standard Am Trust Shares} 3.95) 4.14 

Fidelity Fund Inc......_ *| 26.21) 28.23||Standard Utilities Inc. ..* 74 80 

Fiscal Fund Inc— Super CorpofAm TrShsAj| 3.92) --.-. 
Bank stock series...10c| 3.44 3.75] AA-.-.-.---.----.-.-- | Ee 
Insurance stock series10c| 3.73) 4.06]} B-..---.-.-.-------.- = 

Fixed Trust Shares A... 10 SEMEE acid Biieiucébodsscnccace Se asen 

i Nh abekinehdabdsinidich a eneres ; 10.45) ~.-.- Ee NES SE, ee ae 

Voundation Trust Shs A 4.70] 5 | EEE: RPE 7.40) ...- 

Fundamental Invest Inc_ "3 22.61] 23.87||Supervised Shares---..-- 3] 13.55) 14.73 

Fundamental Tr Shares A_| 6.02] 6.7. 

Dis ctontitinbubnchnes 5.52]  ....||Trustee Stand Invest Shs- 

General Investors Trust.*| 6.60 7.18) SRE ails ee a 3.01] .-.. 

Group Securities— Series D.......--.... See case 

cultural shares... . 1.90} 2.06||Trustee Stand Oil Shs A.1} 7.70] ---- 

Automobile shares. ._.. 1.32] 1.44 Ge: Mi ncctwnnckene ie a 

Building shares__...... 1.97] 2.13||Trusteed Amer Bank Shs B 87 -96 

cal shares....... 1.54] 1.67 dustry Shares} 1.43) 1.58 

Lia kes drew -93} 1.02)/}U S El Lt & Pr A..| 15% | 16% 

Investing shares... ._ SNe. EGO 2s cdbchadebicnauscdded 2.42] 2.52 
erchan shares....}| 1.33] 1.45}| Voting trust ctfs......-. 91 -99 

Mining shares........_ 1.66] 1.86|/Un N Y Bank Trust C-3.*} 3% 4 

Petroleum shares_.._.. 1.44] 1.57|/Un N Y Tr Shsser F....*| 1%| 1% 

BR equipment shares... 143 1.56 Wellington Fund--.-...-. 1] 17.95] 19.70 

eri ahise eee -93 09 

Tobacco shares. ....... 1.03] 1.13]|/Investm’t Banking Corps} 

Guardian Inv Trust com. : 4 % Cee ee enh soa Corp.1; 8% 9% 

soda Calbia 24 26 First Boston .-----10] 2334 | 25 

Huron Holding Gore -50 .83||/Schoelkopf, Hutton & 

Institutional Securities Pomeroy Inc com...10c] 3% | 4% 
Bank Group shares... __ 1.64) 1.78 
Insurance Group Shares_! 1.55! 1.68 

AUCTION{SALES 


*® The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 
Shares Stocks $ per Share 


25 Boston — Circle Zinc Co. (W. Va.), par $10; 1 Harrison-Rye peek 
Corp. (N. Y.) common, par $100; 10 Harrison-Rye Realty Corp. (N. Y.) 
class B pret., no par; 100 Little Chief Mining Co. (N. Y.), par $50: 212 Mid- 
land Oil Co., Inc. (Va.), par $1; 302-3 National Title Guaranty Co. 
(N. Y.), par $25; 10-40 Paramount Publix Corp. (N. Y.) scrip common 
(void 9-30-36), no'par; 20 The'R.'‘E. C.:Co., Inc."(N. Y.) common, no par; 
14 The R. E, C. Co., Inc. (N. Y.) 8% cum. pref., par $100; 20 Universai 
Talking Machine Mfg. Co. (N. Y.) common, par $12.50; certificate en- 
titling registered holder to receive 10 shs. fully paid non-assessable shs. 











Bowman-Biltmore Hotels Corp. (N. Y.) Ist pref. stock, par $100, after 
@ regular div. —_ the pref. stock of the Freatchester-Biltmore Corp. 
EE CWS DU GONE ie oi ok nok ch cdcb ccc sovceccccceddscbudétdneeces $43 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $]per] Share 
3 An ll Te Pc sea ed kbedbwewe 18% 


droscoggin M 
20 Shannon Bopper O Co., PN 65 5hsh 6450 cccedesacwbaskack 
255 Wickwire Spencer Steel Co. v. t. c., par $100-- 







250 United States Electric Power common, par $1 -.$4% lot 

5 United Founders common, par $1--.---...........-.-.---------------- —. 

53 warrants Consolidated Investment Trust........-.---.---------------- 2% 

50 Savannah River Lumber Co. pref. v. t. c., par $100, and 40 com., par $1. 5) lot 

3 Massachusetts Real Estate Co., par $50.........-.--..---------------- 

48 Saco Lowell Shops common. .---_-..-..............-------------------- 2 
Bonds— Per Cent 

$21,500 Central Oregon Irrigation Co. 6s, Jan. 1931......-.-------------- $11 lot 
By Crockett & Co., Boston: 

Shares Stocks $ per Share 

a nes CO. Ns cad dc cderoa cad cedcaccasddumbesbouswes 14% 


90 Western Massachusetts Companies_--............--.-----..---.------- 
40 warrants Consolidated Investment Trust 





7 Massachusetts Real Estate Co., par $50-..........------------------- 20 

4 Islesboro Golf Links Trust, par $100; 1 Islesboro Inn Co., par $100--.------ $8 lot 
By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 

4 Philadelphia Bourse common, par $50.-_-...........-..--------------- 9 

18 John B. Stetson Co. preferred, par $25...............-----.--------- 37 

20 John B. Stetson Co. common, no par.-_...........-.----..------------- 18 








CURRENT NOTICE 





—Dominick & Dominick, members of the New York Stock Exchange, 
announce that Stephen T. B. Terhune is now associated with them in their 
Bond Department. 

















Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


62 William St., N. Y. Tel. HAnover 2-5422 














Foreign Unlisted Dollar Bonds 

































Ask me Ask 
Anvhalt 7s to.......-- 21%%| 24%||Housing & Real Imp 7s ‘46/ f1 one 
Antioquia é* eT TC 1946 ao aa Hungarian Cent Mut 7s '37| /33 ona 
Argentine 4s........- 972) “91%| 92 ||Hungarian Ital Bk 74s '32/ 33 oes 
Bank of Columbia 7% 1947} f20 _..|| Hungarian Discount & Ex- 
Bank of Columbia 7% 1948] f20 _..|| change Bank 7s....1936] 35 eth 
Bavaria 644 1 nein or HH Jegestavie ny ty ee ly 1908 7" 50 

“yea 1945] 23 5 
Bave Palstinate ns “ Jugoslavia 2d ser 5s-..1956] 4834) 50 
7% Wesescoe 1945) f18 21 Coupons— 

nape (Colombia) 6 4s '47| £23 25 Nov 1932 to May 1935) 56 coe 

“eBoy Soa 20 | 21 Nov 1935 to Nov 1936} /40 ose 
Bolivia (Republic) 83.1947} 9 9%4||Koholyt 6 }4s.------- 1943} f21K| --- 

UB aa AR aaa 1958} Jf8| 8%||Land M Bk Warsaw 8s '41/ /50 aoe 

7s ss piece iibaapialies ies 1969 78%| 8%||Leipzig O'land Pr 634s '46| 427 | 30 

REPRESS iss SRBC. 1940 814| 1034|| Leipzig Trade Fair 7s 1953) f22 eco 
Brandeuburg Biles 63.71968 214] 2444)|Luneberg Power Light & 

Brazil funding 5%.1931-51| 83} 84 Water 7%-..------ £23 pee 
Brazil funding scrip--.-.-_-- 5 1100 ||/Mannheim & Palat 78.1941} f22}4| --- 
Bremen (Germany) 7s 1935| f23}4| 25 ||Meridionale Elec 7s...1957) 79 | 80 

BE toh Sa 2°°| 24 ||Munich 7s to.......-1945| f22}4| 24% 

British Hungarian Bank Munic Bk Hessen 7s to 45) /22}4] --- 
i eeieh ies aeals aitews tee £38 .--|/Municipal oun 6 ee 723 | 25 
Brown Coal Ind Corp— usen 78. . 

BRE aN te aoe {24 | 68 || Nassau Landbank 6s '38| $23 | 25 
Buenos Aires scrip. ......-. f 68 Natl Bank Panama 6% 
Burmeister & Wain 68.1940} f111 {115 (A & B)...--- 1946-1947} /88 gonite 
Caldas (Colombia) 7s '46) f15 © 16 Be chains 1948-1949] /86 sate 
Cali (Colombia) 7s...1947| f153}4 1734|,Nat Central Savings Bk of 
Callao (Peru) 7 4s....1944|*f1l , 12% ungary 7 }4s.--..- 1962] f33 coe 
Cauca Valley 7 4s_--- 946 715 | 16°" ||National Hungariao & Ind 
Ceara (Brazil) 8s....- 1947} /8 10 ., SaaeBarey, {33 noe 

wer ye North Germalh Lioyd 6647 +1, 1 
Magdeburg 6s..-.-. sees S904) |. .1l.. MEsiboncetmndenene 
Chile Gove 6: assented... f17 | 18%4||Oberpfals Elec7%-....1946| /2234| --- 
7s assented..........-.- fi7 18 4||Oldenburg-Free State 1%. 94 
Chilean Nitrate 5s....1968| /70 | 72 a GS 22% 4 
City Savings Bank Panama City @iga.2- 1069 47 
Budapest 7s.....-. 1953] 34 anil 5% scrip.......- £50 + 
Colombia scrip issue of '33} 80 | 83 ||Porto Alegre 7 %. itiene 1968} 23% 
Issue of 1934 4%-...1946| f60 | 65 ||Protestant Church es 
Cordoba 7s stamped. .1937| f78 | 82 many) 7s..--.--..- fig --- 
Costa Rica funding 5% °51| f3 32 ||Prov Bk Westphalia és "33| [24 o-- 
Costa Rica Pac Ry 768 49 730 33 Prov Bk Westphalia os "36 ss --- 
Cagedinnanasen 6 his. t00e J13 14 Rhine Westph Elec im 38 28 éeo 
Dortmund Mun Util 6s '48] f22%4| --.-]| 6s8.---------------. £20 o-- 
Duesseldorf 7s to_._-. 1 f22%| --- Rin da Janeiro 6%... "1008 224) 23% 
Duisburg 7% to... ... 1945] 722}4] ---||Rom Cath Chu urch 6 48 "46| £21}4| 23 
Pow 68.1953) 23 __.||R C Church W 7s '46| [2144] 23 
Electric Pr (Germ) 6 4s *50| 723 | 25 ||/Royal Dutch 4s_.---- 1945] 167 {174 
WEES cstcschsoeans 53} (23 | 25 [sas le M Bk ag M4 --- 
European Mortgage - ~ vador 7%-......-.- 7c 
vestment 7 }4s..... 1966| £35 .--|| 7s etfs of dep.._..- 1957| £32}4| 33% 
734s income....... 1966| 29 ..-|| 48 then eet Boh Sorel fiz | 13 
Ts esihitiia Kink inte sosavcic 1967| f35 iad Mis tacosscabsonsin 1948] J71 — 
7s income......... 1967) f29 me 8s ctfs of dep._.---. 1948) /61 oan 
Frankfurt 7s to-..-.- 1945| £2214] 241%4||Santa Catharina ( os 
French Nat Mail SS 6s '52| 106 [116 || 8%--------------- 7| [27 = 
Min 68. 1934 {82 _..|/Santa 7 7s stamped_1942| /80 
os Ss ehecue cildsommii 67 ai ¢ aA ce £80 i 
RR cesar 760 pote Santander (Colom) 78.1948} /12% 13% 
Garman Ati Cabis ¥a__i0ss £25 | 2 Sao Paulo (Brazil) 6s_.1943| [224 : 4 
Building & Land- Saxon Pub Works 7s..1945| [23 A 
bank 64 %.------- 1948' £2144] 24%|| 634s. ----------.--- 951| [23}4| 25% 
German Con Office Saxon State Mtge 6s..1947. 423 --- 
Fun SORES 1946] £34%| 34%||Serbian 5s. _......... 49 ° 
Int ote of eo July 1°37] £99 {100 2d series Se. Sai sgudini 1956] 48% 
ul cow 
July to Dec 1933.0 {58 id Nov 1932 to May 1935| /56 --- 
Jan to June 1934......- 40 Bea Nov 1935 to Nov 1936} J40 o-- 
July to Dec 1934_-...-.- f4luK} .-- tems 4 Halse Geb 60.2900 $345 o-- 
Jan to June 1935......- ORE . coal: SO debabibeenseccas 198 ooo 
July 0 Deo 1085 a $38 ppt seats Mtge Bk Jugedtavin ss | 3s 
an une 1936....... penen cite dials heat 
July to Dec 1936....-.-.- 135 _..|| 2d series 5a.......- 1908 50 | 53 
Jan to Mar 1937......-. 1 24 upons— 
scrip.......-.--- Fs 6% Oct 1932 to April 1 556 *-- 
German Dawes coupons: Oct 1935 to Oct 1936..| 40 “ee 
Dec 1934 stamped-----.- 18 9}||Stettin Pub Util 7s...1946| [23 one 
Apr 15 '35 to Oct 15 °36.| £17%4| 18%||Stinnes 7s unstamped.1936| /64 one 
German Young cou : Certificates ..1936| 52 cue 
Dec 1 '34 stamped- ----- f11%| 12%|| 7s unstamped-..--.- 1946] f61 coe 
June 1 '35 to Dec 1 '36.| £1334] 14% Certificates 4s...1946] J49 cue 
Graz (Austria) 8s... -- 1954] 97 paw ro Steere. ae ie 92 
Great Britain & Ireland— ~ - ’ aa S12) 13% 
Seapets 1960-1990} 107 14/108 nion 0: 
G Oh. wcstake 1 “ on 7% gold ruble..... 1943] 186.39) 90.98 
Hanover Hars Water Wks Unterelbe Electric 6s. .1953| S23 5 
ERR OU ..--1957| f2234| .-..||Vesten Elec Ry 7s....1947| f21 | 23% 
Haiti 6%-~-.....---- 1953] 97 | 99 ||Wurtemberg 7s to....1945| /22}4| 24 
Hansa SS 6s stamped_1939} /56 aan 
ped...... 1939] 769% --- 











For footnotes see page 4328. 
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CURRENT NOTICES 





—Shields & Co. announce the opening of a Bond Department Branch 
in the American Security Building, Washington, D. C., under the manage- 
ment of Richard G. Lyne, formerly manager of the Washington office of the 
Boston Corp. 


—Bear Stearns & Co., New York Stock Exchange members, announce 
the formation of an Investment Advisory Department. Leonard Dickson 
has become associated with the firm in charge of the new department. 


—The New York Stock Exchange firm of Hendrickson & Co. announces |} 


the opening of a branch office at the Essex & Sussex Hotel, Spring Lake, 
N. J., under the management of H. W. Snowden. 

An analysis of Colorado Fuel & Iron Corp., with particular reference to 
the income mortgage 5s, due April 1, 1970, has been issued by Peltason, 
Tenenbaum & Harris, Inc., of St. Louis. 


—Maloney, Anderson & Block announce that G. W. Goodwin is now 
associated with them as manager of their commodity department. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3242 to 3253, inclusive, and a refiling No. 2-2561) have been 
filed with the Securities and Exchange Commission under 
the Securities Act of 1933. The total involved is approxi- 
mately $15,833,852. 


non ciaine a Agricultural Co., Ltd. (2-3242, Form A-2) of Honolulu 
a registration statement covering 121,875 shares of 

9 moh $20 Jar. The stock will first be offered through warrants 
to stockholders at $20 per oy at ae a rate of one full share for every four 
shares h Unsubscribed for shares will be sold * ne pao to the 
highest Sigaer The company will receive 20 proceeds, 
any amount above this price Ky FO holders hol g rigtts in the 
stock. Proceeds will be used oo pe additional stock of the Hawaiian 
Pineapple Co., Ltd., of which the company 

outstandi common stock and for — 
There be no underwriters. F. 
June 17, 1937. 


Champlain Transportation Co. (2-3243, Form ty, of Burlington, Vt. 
has filed a tration statement covering $250 ile 20- -— lst mtge. 
bonds « due 1987 The bonds will be offared to tho or public at Proceeds 


used for debt of subsidiaries consteponon and SS ae capital. 
Underwriter is Bushinger Co. Horace W. Corbin is President. ed 
June 17, 1937" 
Hartford Rayon Corp. (2-3244, Form F-1) of Jersey City, N. J. A 
registration statement bes bese filed by voting 


ing trustees covering 593 e46 vot- 
The trustees are: R. 


ing trust certificates for $1 per. se B. 
. King, Hamilton Pell and Hubert F. 


Armour, Leon P. Broadhurst 
Young. Filed June 17, 1937." 


Pa. nia City Gold Mining Co. (2-3245, Form A-1) of Spokane, Wash., 
ed ar tion statement 5.0008 1,275 shares of common 
of production Lange The 
tty yh, t 20 cents 
sold a Sy the fires 75, ~ 
stock will be 


sold in units of one share of stock and 20 cents face value of the ction 

unit, the production warrants being sold at 10% 

of their face value ieBlites and warrants are payable from net 

after liquidation of all -y ilities and prior to the dociaretion of dividends on 

the vm | stock and are to be retired at face value without interest. 
will be used for payment ar debt, for development and for working 

capital. H.C. Schermerhorn is President. Filed June 18, 1937. 

Brown Rubber Co., Inc. (2-3246, Form A-2) of Lafayette, Ind., has 
has filed a registration statement cov shares of common on stock, 
$1 par, of which 40,000 shares will 
shares ‘by certain stockholders thro ylan, und ter, at 
$5.25 per share, and 25,000 shares ued by the company to the 

undereriter at $5. ee fer resale ¢ at market,» If the optional shares are offered, 

The company’s portion 


terms will be filed yy post eff t. 

of the will be used for or payment of notes given in lieu o —— 

and for working capital. Randolph Mitchell is President. Filed June 18, 

Liquid Carbonic Coup. 2 (2-3247, Form A-2) of 

a femetretic on statemen owe $3,500,000 
aes Sane — due 1947 and an 

on stock, , reserved for conversion of the debentures. Pro- 

coema' will be wane oe Re payment of of debt plant additions, capital a Fe 


and wor! capital. be named by amendment. 
Interstate Aircraft & neeri Corp. (2-3248, Form A-1) of 
mB nters tate Ait Bnet ng Corp. ( 


rin 10- bea nee ee 
year conv e 
ted n umber of shares of 
derwriters 
wn is dent. Filed June 18, 1937. 
has fil a registration statement cov 


500,000 
~ oo. ck, $1 Dar, Si Whee 00 98 5 shares will be offered to 
the 180,500 8 ublic ) shares will be exch ay td, at $1 or the market; 


at for assets of the’ company’s predecessor: 
will be issued to officers for services, and 5 shares will be issued 
png hme at $1. will be used for Squipunens.. improvements 


ona payment of debt. H. V. Reynolds is President. Filed June 21, 1937. 
Woman Lake Goldfields Development, Ltd. ale dna Pay A-1) of 
Toronto, Ont. filed a registration statement covering 1,250,000 shares 
of common stock, $1 par, whieh has been optioned to paw AP at varying 
rices for resale at the market Proceeds will be used mainly for construc- 
ion of a mill =e for development. Underwriter is Dixon % Co. COC. G. 
Filed June 21, 1937. 
Sundstrand Masbine Tool pa (2-—3250, Form A-2) of Rockford, Ill.» 
t cov ats shares of common stock. 
h 113,935 warrants, ‘also bein& 
nsubscribed for stock will sold to the public th through 
varie. O’Connor & Co. and McGowen, Cassad White, Inc., under- 
Proceeds will be used to redeem seri i tedd sates , for buildings, 
Las AE ig uipepent and welhing oa, Hugo L. Olson is President. 
Filed June’ 20 1 


Acampo Winery & Distilleries, Inc. (2-3251, Form Ant) of Acampo, 
Calif., has filed a registration statement re 78,000 shares of common 


stock, $5 par, at present outstan Seed ro to residents 
of California. Stock will be off ‘at market for the agcount t of stock- 
holders. No un Nee is named. J. B. Gundert is President. Filed 


June 22, 1937. 

Justrite Manufacturing Co. (2-3252, Form A-2) of Chicago, Boel hee 
filed a registration statement cov 1,158 shares of common stock 
net, tobe otieed by certain ateeke ders through underwriters at Spe 
share. St underwri 


es Corp. ter. Charles 8 
Filed yes 22, 1937. 


asoante CSeatot Se. mags 18 Form A-2) wx $0, ¢i ate Keren 
a registration statemen covering ,000 shares cumulative pre- 
in| price wiil be filed by amendment. 
pended ital additi Secreted Gn Uacbovtinenns 40 alkane, 
upon cap ons, replacements and improvemen plan 
meet oe ype 


processes an ane ge to demands for products and the 
continual c aaa processes ani pment, which are normal in the 
chemical 4 both as oS new ucts. Edward B. 


d and 
Smith & a Oo. are named as underwriters. Edgar 


eeny is President. 
Filed June 22, 1937. oe 





FROEDTERT MALTING 


Preferred and Common 


LOWW I & CO. 


Phone Daly 5908 MILWAUKEE, WIS. 




















South Umpqua Wining Co. 22-2561. Form Awl. ar Shing) oe oe of oe 
land, Ore., has filed a registration statement coveri ng 75, 
common stock, $1 par, “which has been optioned to yA Areury & ¢ 
age. Se for resale at $5 per . euoseees = = yoot 1s 
machinery, Fa pmen provements and working ca ° 
J. Allen Gilbert is President. Filed June 21, 1937. 


he last p previous list of registration statements was given 
in our issue of June 19, page 4163. 


i. 
all 





Acampo Winery & Distilleries, Inc.—Registers with SEC 
See list given on first page of this department. 


Adams Express Co.—Listing— 

The New York Stock macbenes has authorized the list 
issued and now ee pe rer 4%% debentures, due ~. J 1, 1946, 
entitled to the benefits o lemental indenture dated as 0: May 15, 
1937; and the listing of 3, 108. additional of the debentures entitied to 


the benefits of the supplemental 
The de ba tures were issued by the Association and Se he $0, 


its collateral trust 50- 4% gold bonds due rf its ry 
lateral trust 4% bution ert bonds of 1907, due June 1, 1947, ond 


ding in the hands of the public, in exchange for an BR, princi 
f such bonds. AY will 


exchange ma 
eures ba ve bout endl wit be offered only to such holders and only in exchange 
for such bonds.—V. 144, p. 3658. 


Advance-Rumely Corp.—Report— 
The company, 2 wee is in liquidation, reports as follows: 

















Calendar Year 1936 1935 
Interest collected ¢ on U. 8. Govt. securities and 
Home Owners’ Loan Corporation bonds--.-.-.---.. $5,801 $10,313 
Interest on real estate contracts. ..........----- 3,013 945 
Rents collected on miscellaneous properties, less 
SOE, Mc cn cmntehbabadinesbooeaber 2,464 1,985 
agency nati wien i apa andi kh hina énr nd $11,278 $13,243 
es, and au main 
mand Ree ee ae zn ee mt 43,485 44,428 
Fees and exps of pw By teanetee & registrar. 4,995 4,105 
Taxes, ins., and expenses on Battle ‘Greek Pplant.- 2,782 3, 3.708 
Indiana State tax on gross income & intangibles... ----.. 4, 
WIG, FOR nos 3808 caninhdsahbsnednedeienenn $39,983 $43,098 
pe Balance Sheet Dec 31, 1936 
Ss 
Costs tm Dates ci chk seb desis la MéEsh Eee sestensulns $77,585 
Cash due from Allis-Chalmers Co. (in respect of collections 
for last quarter of 1936 recei in January, 1937)-.-------- 15,231 
Marketable securities—At cost (quoted market value, $229,968): 
United States WOMGES da Sled cuca 75,317 
Home Owners’ Corporation bonds. -.-...... 5,608 220,925 
Due from New York Trust Co. (in respect of advances made for 
distribution to holders of fractional share stock certificates) - - 1,723 
Balances due on real estate contracts_........--.---...----- 47,013 
Notes and accounts receivable held by Allis-Chalmers Mfg. Co. 
at See, 31, Ue 4 collection in accordance with agreement 
on ie (incl accrued int. of $467 .697) $1,403, 
Accounts receivable. ...............------- 1, 
Miscellaneous items in suspense..........-- 79.645 
$1,483,868 
Less—Reserve of 50% thereof, representing 
collection Ay Mag Gite tion expense and Allis- 
Chalmers interest therein.....-. 741,934 741.084 
Common stock of Allis~Chalmers Mfg. Co. (at adjusted agreed ‘ 
value of $39 per share): 
No. of 
tad $ ® 1006 Shares Amount 
wiind, Jams O TORS... <nawcacccesiews useen liivce ees 
Received during year--.......-------.-- $7,122 $277,758 
Applied i t ft advance made b Ri etam .. SNe 
“Allie-Chalmers Mtg " if 
. as at Dec. 31 
PUI 0 6 Rei Ke: Tat 7,105 277,095 
aa Dec. Sh. 1986. Se il as dads din teas Gi x$17 $663 663 
Lands buildings Machinery and equipment (Battle Oreck plant ya 
we Re LN. real estate in «ot a adlant to cee 32,881 
GORE on cnnanccmenctcavcemesesnoeccnesnsensccnsspeeaaces $1,138,356 
Liabilities— 
Accounts payable— 
Unclaimed divs. on pref. stock of predecessor co. $1,504 
Int. coupons on debs. of predecessor company -. 400 
TT + vddenctevshnemnne ckminenmneesdnees 968 
aca mmepamee $2,872 
Accrued real estate and other Ti canhenseocune pees teins 955 
Reserve for oa aT 
Balance at Dec. 31, 1935--------------------- $805,687 
Deduct—Losses incurred separ hy the year in liqui- 
dation of receivables, &c.—net.......-.-.--. 173 ,012 622.675 
Capital ess deficit and liquidating dividends): : 
Ratenes i cactncattensss $541,837 
iS of a =e income for year 1936. 39,983 
Balance at Dec. 31, 1936, ted by 203 694 4-5 shares 
no par value common  —iegeg bm Shido tine who with y$501,854 
ates Sc ecce scons cnccncn ccccseweneeceascesoscensberoend $1,138,356 


meee eine $79 375 per share at Dec. 31, 1936. y Of the 
1-5 shares are held by transfer agent | v ade 
predecessor company not yet presented for exchange.— 


eheve' a Stock. 
- ‘ss ve wR of seed 
Pp. 3132. 








4332 


Aeolian Co.—Readjustment Agent— 
The Manufacturers Trust Co. is agent under the plan of f seocjustmnent 
affecting the 6% secured notes of this company.—V. 143, p. 2663. 


Aero Supply Mfg. Co., Inc. (& Subs.)—Zarnings— 


Financial 











Galeeder Years— 1936 1935 1934 
cei dnccakancosessdadedae $805,519 $568,528 $443 608 
hele of i Ce ani mmate aaa 535,404 388,532 354.095 
Rae 41,942 27,698 23'544 
Administrative and general expense. - 82,440 47,167 38,766 

Net operating profit..........-... $145,732 $105,130 $27,201 
Other income (net)..<............. 19,106 13,365 13,932 

I a ee eae $164,837 $1 13. 495 $41,133 
Idle fge capacity OLA, dhe 15,0 16.763 16,000 

ation and Ghaciensemos ba gible 69,132 76,185 76,042 

re eral and State income taxes. -..--.-. 22,154 oe aed 
oe gg Eee $58,508 $20,870 loss$50,909 
Olass A dividends paid-......--..--- MG, |< maebead? -. eocecs 


Note—No provision required in 1936 for any Federal surtax on undis- 
tributed profits.—V. 144, p. 4164. 


Algoma Steel Corp., Ltd.—LZarnings— 
Year ee. May 4°35 to 


Period— APS a3 2 36 Apr. 30 '36 
Sales of rolled prod’ts, pig iron, coke & by-prod’ts. oes 9,240,172 
"ae and shipping expenses, ‘royalties, BBanciine 217, "226,959 


ee ee ee $2. 422,553 
8,665,681 


$756,871 
56,860 





$9,013,213 
7 49°07 


$1,264,142 


$1,264,142 
63,421 
535,766 
123,139 


$541,814 





Comretins  cndte onouddiiiedibiin beds 
Ge Sab sebntiaedscsnesuseusnsnesodeek 





Ns i itcnencobncserasegpshawbonne $813,731 
Interest on loans, &c 0 
Depreciation, plant and equipment.........-...-. 540,918 
Reserved for income taxes.........------------- 7.21 





Net profit....--- Seccccewecoecccwwccecesccs 


Balance Sheet April 30 
1937 1936 1937 1936 
Assets— $ $ Liabilittes— $ $ 
144,780 | Bank of Montreal 

1,725,302 Joan (secured)... 857,000 

4,465,308 | Accr. wages & sals. 147,754 
Adv. pay.oncontr. 12,171 }# ------ Accounts payable. 545,476 250,093 
Investments --_--. a; 1,071,223 | Notes payable---_. lpi et 
351,962 387,910 

Basis Bae 2,372,171 


x Prop. & equip’t_ 13,139, "635 13,479,430 | Acer, liabilities. -_-_ 
Deferred Reserves 2,050,299 
f. stoc 
($100 par)_...- 2,201,500 


charges... 77,102 20,431 

y Common stock. _ 10,188,500 
Distributable surp. 2,793,857 
Earned surplus-_-- 731,737 541,814 


bag enensenen 20,234,157 20,906,476| Total -..-.-.-- 20,234,158 20,906,476 


After reserve for depreciation of $511,704 in 1936 and 1.085.378 in 
1937. y Represented by 99,725 no par shares.—V. 143, p. 


Alleghany Corp.—T7o Offer Merger Plan Soon— 

The following is from the ‘‘Wall Street Journal’’ June 23: 

The new owners of Alleghany Corp. again are reported on the eve of 
eins 8 a plan of recapitalization and merger of Chesapeake Corp. and 


Alleghan 

There hts been some talk in the financial district that the fear of hold- 
out by some d tled security holders has been a factor in recent changes 
in the} plan, but it is understood that the recent decline in the security market 
has tended to delay presentation of a plan to directors. 

In addition, Chesapeake & Ohio common has declined from 65 to 51 
and gh has caused almost daily changes to be made in the plan. When 
Robert R. Young, co-owner of Alleghany Corp. with Allan Kirby and 
Frank F. ‘Kolbe, appeared May 26 before the Wheeler sub-committee in- 
vestigating rained holding companies, he indicated that barring unex- 
pected changes in economic conditions, plans for merger of the two com- 
panies might be announced shortly. 

Lawyers familiar with problems attending reorganizations and mergers 
of railroad properties . Mhe situation surrounding the plans for merging 
Alleghany Corp. and Chesapeake Corp. is unusually free from dangers 
inherent in most cases of this nature. 

In the first place there ap rs to be a greater freedom in dealing —_ 
security holders in a merger than there is in a reorganization. Furthermore, 
it is seldom that interests, desiring to bring about a consolidation of two 

companies, one with as many classes of ties as Alleghany Corp., havea 
situation where they, themselves, can vote substantial majorities of several 
classes of the securities involved oo. 144, p. 3658. 


Allentown-Bethlehem Gas Co.—E£arnings— 


$189,923 




















Calendar Years— 1936 1935 1934 
ae. #1 F180 eaa'ais | © "612/840 
MMaintedances on ..ncecc, | S OOS B «558 
Prov. for renewald and replacements _ i 59,049 62,620 
Prov. for Federal income taxes__.... a60,268 52,498 65,334 
Provision for other Federal taxes---- 4,652 6,670 5,773 
Provision for other taxes. ..........- 67 ,482 50,216 7,798 

Operating income__..........--.. $437 859 $450,266 $540,631 
Non-operat ego le a a ip 12,084 12,305 11,212 

Geddes incomé,.......--cc.cesce- $449,943 $462,571 $551,843 
Interest on funded debt.......----- 93 ,462 125,958 132,736 
Interest on mates | it Bacsta ean MD. Soc wee 
Miscellaneous interest.........-.-- 5,370 4,969 5,453 
Amort. of debt yoann & expense. __ 766 4,165 5,339 
Amort. of prem. on bonds retired. -_-- 3,767 1,259 aie 

NE So citinddcenpitumene $346,577 $325, 900 $408,315 
Preferred dividends. --.........---. 105,010 105,009 105,009 
Common dividends---.......------ 41, 211,312 301,875 


a Includes $113 provision for Federal surtax on undistributed profits. 
Balance Sheet Dec. 31 








Assets— 1936 1935 Liabdtlittes— 1936 1935 
Property, plant & Capital stock - ~~. $4,568.750 $4,568,750 

equipment. --.- $8.018, a | $8,053,518 | Funded debt----- 2,477,000 2:500.000 
Investments ...-- 2| Customers’ & ex- 
Sink. fund deposits 419 Say tension deposits. 85,083 88,904 
spose deposits--.-. 35,945 45,000 | Accounts payable. 36,628 26 912 

Lia anes dcanetadiaiiie 202,784 145,337 | Acrued accounts. 209, 905 164,932 

Saean receivable 1,284 95| Deferred credits..  -.---- 37,680 
Accts. receivable_. +f 710 170,846 | Reserves. _...-...- 1,117,762 1,121,321 
Mat’ls & supplies. 3,907 65,212 | Earned surplus--.. 62,557 27,207 
Deferred charges. - 148°233 155,696 

TOA. cccaucs $8,657,686 $8,635,707} Total .....-.-- $8,657,686 $8,635,707 





—V. 143, p. 907. 


Aluminum Co. of America— Fights New Curbs— 

Fighting the ts Agger ea suit in New York to dissolve the company 
as a vast monopol ~ PF aes attorneys for the compeny seat argued eng a special 
expedit: om hree Federal —— t judges at Trenton, N. on 
June 23 that the New York court lacked jurisdiction because all 1 charges 
in the suit were covered by a consent decree entered against the company 
in Pittsburgh in 1912. 

és tan Sores. in the 1912 anti-trust action was a sweep: one intended 

Rs tt the company as a meee “for all time,’’ William Watson 
Smith, Pittsburgh counsel for the company 


asserted. He charged the 
company was being subjected to the peril Bt injunctions of two courts in 


Chronicle June 26, 1937 


he same matter and that the company had become the ‘‘whipping boy"’ 
for anti-monopoly litigation. 

Robert H. Jackson, Assistant Attorney General, denied the two actions 
were identical and charged that the company, since the 1912 suit, had 
developed ‘‘a new combination in evasion and avoidance of the first decree." 

Characterizing the company’s efforts to have the Government enjoined 
as “‘extraordinary and shocking,’’ he declared it was the ‘first time any 
corporation in the United States had the temerity to claim a monopoly 

of Ln ag and claim the Government must proceed against it only in one 
co’ 

The New York action, in which Andrew W. Mellon, and associates who 
are large stockholders in the company, are amon the defendants, differs 
from the Pittsburgh action in 1912 in having 63 deendante, including many 
subsidiaries not then in existence, Mr. Jackson said.—V. 144, p. 3992. 


American Car & Foundry Co.—Annual Report—The 
remarks of Charles J. Hardy, President, together with income 
account and balance sheet as of April 30, 1937, will be found 
under “Reports and Documents” on a subsequent page. 


Consolidated Income Account for Years Ended April 30 
(Including Company and Wholly-Owned Subsidiaries] 








1937 1936 1935 1934 
Earns. from all sources, 
after prov. for taxes... $4,972,170 $2,197,202 $604 ,916 loss$1720748 
y Renewals, repairs, &c_. 3.761.494 2,779,717 2,573,430 1,586,084 
pa prof.$1,210,676 Phe bis $1,968,514 $3,306,832 
Previous surplus-_-_-_-- 968,041 24,550,557 26,519,071 29,825,903 





Total surplus. ....... $25,178,718 $23,968 1 
Preferred dividends---- 21,157,800 ° 041 $24, poccnhd $26 519,07 


Balance, surplus. ___ 24,020,918 3 d ° ’ ’ , 
Sera nara a P pr e00.000" $23,968,041 $24,550,557 $26,519,071 
$0.16 Nil Nil Nil 


common shaven ss ap aiahiertad 
y Incl. renewals, replacements, repairs, new patterns, flasks, &c. 

z Includes $42,200 paid on preferred capital stock heid in treasury. 
Consolidated Balance Sheet April 30 














1937 1936 1937 1936 
Assets— $s $ Ttabtlities— x $ 
Cost of prop’ties 73,235,314 73,140,833] Preferred stock. 30,000,000 30,000,000 
Mat’lon hand... 12,291,801 5,407,918|x Common stock 30,000,000 30,000,000 
Accts. & notes Accts. pay.,&c. 5,294,957 3,667,192 
Lae od agrees 6,260,325 6,757,510) Ins’ce res’ve..._. 1,500,000 1,500,000 
Stocks & bonds Res’ve for gen'l 
of other co’s.. 3,826,046 2,369,950) overhead, im- 
y Treasury stock 533,399 533,399 provement & 
U. 8. etfs. of in- maintenance. 7,169,150 5,568,742 
debtedness & Res. for divs. on 
Liberty bonds 1,245,362 3,412,555} common stock 2,983,495  2.983,495 
OUR. cceich detat 4,547,139 5,345,916] Res. for conting. 3,889,019 2,368,091 
Prepaid taxes, Res. for employ. 62,208 62,208 
insurance, &e_ 125,778 129,793 | Surplus account 24,020,918 23,968,041 
Misc. securities, 
less reserve__. 212,405 160,255 
Securs. of affil. 
cos., less res... 210,873 210,873 
Notes & acc’ts 
rec.of affil.cos. 
not current... 2,431,305 2,648,767 
SL onsite 104,919,747 100,117,771' Total ....... 104,919,747 100,117,771 


x Represented by 600,000 shares of no par value. y Represented by 
10, Lg mes of preferred stock and 600 shares of common stock.—V. 144, 


American Enka Corp.—Earnings— 














Years Ended— Dec. 27°36 Dec. 29°35 Dec. 30°34 Dec. 30°33 
Gross profit........... $4,106,659 $2,325,736 $1,431,483 $2,471,689 
Add interest. .-........ 57,331 49,056 74,27 17,005 
Profit on securities... .- 19,073 0 ee eee 
Miscellaneous income. . - Weeee. f-,awaebe 77,905 76,320 

Total income... .. $4,277,732 $2 278.238 $1, oe 316 $2,665,014 

peewee 679, 240 593,6. 8014 509,935 
Depreciation. ._.....-- 932, ‘826 1,019.474 $07 207 860,997 
on deposit with 

WEES Sb insenteonne Se A Ss) ee ee ee 
Loss on assets demolished ,040 38,089 nn. <2. auededliees 
North Carolina inc, tax- 140,260 45,813 38,838 73,431 

Vederal tax.........-.. 4 ,07 85, ‘607 158,032 

Surtax on undis. profit - a .,,. adiie. .: -meeiieeeia > 4 eeeunmenah 

POO... ccconnsas $2,092,062 $556,215 $151,087 $1,062,620 
Balance Sheet 

Dec. 27°36 Dec, 29°35 Dec, 27°36 Dec. 29’35 

Assets— $s $ LTAabilittes— $ $ 
CG cic edame ns 1,358,857 2,818,967 | x Capital stock... 12,294,150 12,662,100 
Time deposits...- 1,100,000 1,100,000 | Current liabilities. 1,301,184 868 ,227 
Accts. & notes rec. 1,006,286 743,719 | Res. for conting’s. --..-.- 100,000 
Market securities. 2,930,129 1,177,736 | Surplus_.......-- 2,916,403 2,471,759 
Inventories ...--.- 976,775 1,375,688 
Dep. with bankers ..-.-.-- 157,264 
Restricted deposits 1,988 1,988 
Mtge. receivable 11,000 11,000 
Other receivables. 170,428 185,253 
y Fixed assets---- 8,938,646 8 ,504,4 
Deferred charges _ - 17,629 26,070 

FOU ckaduoses 16,511,737 16,102,087 FORA ccniscsex 16,511,737 16,102,087 





. teres by 383,700 no par shares. y Less depreciation.—V. 144, 


American Gas & Electric Co. (& Subs.)—Earnings— 


Period End. Ast ... 1937—Month—1936 1937—12 Mos.—1936 
Sub. Cos. Consolida 

(Inter-co. items — 

inated)— 




















Operating revenue -_--- $6,045,312 $5,643,028 $71,572,245 $66,502,110 
Operating expenses. -_-- 3,840,291 3.573.957 45,.744:718 42:080,180 

Operating income_._.. $2,205,022 2.088 07 1 $25,827,527 $24,421,930 
Other income__.....-.- 22'°571 . 9,796 . 436,200 . 395 betty 

Total income_-__...-- $2,227,593 $2,098,867 $26,263,727 $24,817,388 
Int. & other deducts---- 756 982. 113 11,145, 9 
Pref. stock dividends- -- 417,831 17:831 5.014;392 5:014:392 

| ES eS REN $888,005 7 28 ,92. : q ,556 | 

y ey te. Pe $ 3 $10,104,334 $8,556,043 
Bal. of subs. cos. earns. 

malic: to Amer. Gas & 

ectric Co., as shown 

Gt. cn osamacnnen> 888,005 728,923 10,104,334 8,556,043 
Int. from sub. cos__.--- 235,728 280,891 3,304,695 3,276,663 
Pref. stock divs 

sub. companies_-.--- 159,171 160.37) 1,910,050 1.910.059 

her income___......- 2,116 12,353 219,124 

Total income. -_-_...-- $1,285,020 $1 oe 338 $15,538,203 $13,972,623 
Expense___..........- 59,377 59,538 643.233 "610,593 

Balance. __....----- $1,225,643 $1,121,800 $14. 894,970 $13. 462,030 
Int. & other deductions- 170,853 '213:567 2.390.523 2.562.802 
Pref. stock divs. to pub- 177,811 177.811  2.133:738  2/133:738 

Balance_-___....---- $876,978 $730,422 $20.57) 709 $8 706-401 

* Figures for * eal to Jan. 1, 1937 for comparative 
purposes.—V. it’ p.3 























Financial 


American Discount Co. (Georgia)—Ezitra Dividend— 
The directors have declared an extra dividend of 25 om share in 
addition to the regular age 4 dividend of 50 cents per share on the 
common stock, no par value, bot pores July 1 to holders of record June 
q. uae detailed record of previous vidend payments see V, 144, p. 1947.— 
p 


American-Hawaiian SS. Co. (& Sub.)—Zarnings— 


Period End. May 31— _1937—March—1936  1937—5 Mos.—1936 
Operating earnings $1,792,029 $1,337,216 $5,026,409 $6,257,670 
1,551,586 1,138,633 4,968,248 608,987 


Volume 144 
































Operating ex “ce , , , , , * , , 
Net profit from oper.. $240,442 198,583 58,160 $648 682 
Other income......._. 7,275 ° 4,706 rat tH 24,039 
Total profit before de- 
— & Federal 
income tax. ....-... $247,717 $203 ,289 2,712 $672,722 
Prov. for pA 67,300 58,222 22,471 285,644 
Balance, income... . $180,417 $145,066 x$239,758 $387,078 
Profit on sale of securs.. -..... 3,978 5,764 3,004 
Total income_--...... 180,417 149, 233, 90,083 
qo - $180 $149,044 x$233,994 $3 
t Ws btbedia > adie.) Rakes B5G.508°': <vencne 
“ie $180,417 $149,044 92,577 $390,083 
eral income taxes... ij M ’ 
x Indicates loss.—V. 144, . a8 
American Meocsitne Cae 
Years Ended Dec. 31— 1936 1935 1934 
Gross operating income_..........- $260,671 $249,848 $272,005 
Operating expenses, &c_........... 106:759 115,062 113,265 
Net operating ees. oo cucu 153,911 134 +785 158,739 
ORNS Ik Cab ideas cdiuciades s 4,566 . 2,997 . 25,839 
I $158,478 $137. 783 $184,579 
Interest on notes payable. .......... 27 784 123 ,307 127,461 
I 2,541 3,934 3,277 
Depletion om depreciation ......... 154,960 148,072 157,759 
Development & equip. written off.... $$ -..--. --.--- 746 
on sales of leases, &c..........- oe etnhke - ~eeene 
Se Gr We ee i oa ae $175,914 $137 ,531 $126,666 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabiltttes— 1936 1935 
CO $106,123 $66,403 | Accounts payable_ $9,122 $12,222 
Acc’ts receivable. - 19,199 18,376 | Taxes pay., domes. 2,481 2,231 
Inventories ____.. 1,284 1,994/Coll. & vendors 
x Properties, plant OS eae 1,977,852 2,070,836 
and equipment. 5,804,675 6,378,587] Unearned income. 289 
Prepaid taxes, in- Foreign taxes--_.-.. 12,306 38,301 
surance, &c_-.. 1,167 3,575} Accr. int. on coll. 
DERn conbaee 281,303 281,303 
Accr. int. on ven- 
dors’ lien notes. 32,194 4,409 
Cap. stk. ($1 par). 1,778,415 1,778,415 
Capital surplus... 1,838,475 2,280,939 
Total_........$5,932,448 $6,468,937 FOMs6anenet $5,932,448 $6,468,937 





By * Fel reserves for depreciation, depletion and amortization.—V. 143, 


American Power & Light Co. (& Subs.)—Zarnings— 
Period End. May31— 1937—3 Mos.—1936— 1937—12 Mos.—1936— 

















Subsid 
Operating revenues -- ~~. . $24, 261, ot a ,017,943 $94,376,244 $85,675,498 
Oper. exps., incl. taxes.. 12,428,5 .187,477 49,280,876 43,952,612 
Pro y retire. & de- 
pletion res. approps.. 1,980,166 1,674,123 7,906,134 6,351,090 
Net oper. revenues... $9, 853. 102 $9, 156.348 $37,189,234 $35,371, 36 
Other income (net) ..-.-. 9,187 979 181,436 ss 254,04 
Gross income. -.--.-... $9,892,289 $9,203,322 $37,370,670 $35,625,844 
Int. pe public & other 
ah eral haath 3,974,913 3, 978 475 15,974,496 16,126,580 
Int. charged | to construct Cr77, 763 1,001 Cr203, 856 Cr6,177 
nan xikmmeneée $5,995,139 $5,225,848 $21,600,030 $19,505,441 
Pref. divs. to public..-. 1,792,901 1,792,695 7,171,122 7,170,445 
bednbumecnne 02,238 .433,153 $14,428,908 $12,334,996 
Portion applic. to min, ssa ” . — 
Perests. . ..---c-nne 19,686 17,574 81,037 87,703 
Net i euuity, of Ane. 
t . 
eo. 2 of subs. ...... $4,182,552 $3,415,579 $14,347,871 $12,247,293 


Amer. Pow. & Lt. Co.— 
ue equi og Qe aye 
in income 0: 
ae (as shown Ss $4,182,552 
Other income--_...-..-- 12;753 


$3,415,579 $14,347,871 $12,247,293 
4,873 31,987 20,195 








‘peel ie income.....--- $4,195,305 $3.490.458 $14,379,858 $12,267,488 
it @ cdeer anaeiaas 730,957 726,149 2,913,552 2,933,157 

Balance carried to con- 
solidat.earned surp $3,366,442 {605,344 $10.98 $10, 009.9 , $9. 007 ,274 
Note—Aui intercompan tnd pref. divide tions from the above 
statement. Interest poe dividend prc beng pe of so represent full 
requirements for the res periods (whether paid or not paid) on 
securities held b Ay the public The “ps ion a Pestoakle v0 meiner interests’’ 
the a portion of the ce of in ome applicable to minority 


Holdings b 
American 


= ublic of common stock of subs. 
Light Co. in income of subsidiaries’’ includes 


he “net TT of 
interest 


dividends paid or earned on securities held, plus the proportion of 
whi held by Am 


ch accrued to common s 


erican Power & 


and pref. 
Light So. less losses where income accounts of indivedual subsidiaries have 
resulted on deficits for the respective periods.—V. 144, p. 3827. 


American Seating Co.—25-Cent Dividend— 


wate vo tage have declared a dividend of 25 cents per 


stock, no par value, payable Ju 
Dec. 21, 1936, the company Paid a 
er divide $2 in cash or 


vi 
—VvV. 144, 


share on the com- 
22 to holders Mr record July 2. On 
-cent dividend and also an optional 


10th share of common stock, these being - 
ST ee since April 1, 1930, when 50 cents was disbursed 


Presa Surety Co. of New York—Obituary— 
Rankins 


Robert 


Vice-Chairman and former President of this 


Bro 
company, died on June 17: —V. 144, p. 3486. 
American Type Founders, Inc.—I/nterest— 


Interest of 2 
7% sinking Kiyo 


tures, 
. 144, p. 


% will be paid on July 15, 1937, on the 15-year convertible 
eben due 1950, on ’ presentation of coupon No. 4.— 


American Water Works & Electric Co., Inc.— May 


Power Output— 
The 


er output of the electric subsidiaries of the American Water 


Works x Ley Sy Go, for the month of May totaled 218,599,986 kilowatt 


ours, 
1936, an increase oe: 


For the five pha ‘ended May 31, 1937 wer out; 
747, oat creo hours, as against 904 737 33¢ k kilowatt 


year, an increase 


9,997 kilowatt hours for the correspo 


month of 


ut totaled 1,091,- 
urs for the same 
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Weekly Output— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended June to, 1937 totaled 50,609,000 
kilowatt hours, an increase of 12.2% over the output of 45,115,000 icilowatt 
hours for the corresponding period of 1936. 

Comparative table of weekly output of electric energy for the last five 


* Week ek Ended 1937 1936 1935 1934 

ge, 50,672,000 44,104,000 37,878,000 38, ps3 ,000 31 ar, 500 
er 48,018,000 43,061, Hs 36,505,000 3 2;000 31,356,000 

t— SB oe aeeane Peay 000 44,155,000 38,100,000 33" O14 4,000 33, "480 80,000 

JGne 10. ..csncm 50, 45,115,000 36,711,000 34,334,000 34 :638,000 


19 
a, 144, p. 4165. 


Anglo-Iranian Oil Co., Ltd.—To Pay Stock Dividend— 

The Guaranty Trust Co. of New York has notified the New York Curb 
Exchange that it has been advised that this company has declared a bonus 
distribution on its ordinary registered shares of one new share for two old 
shares held, fractions to > be. paid in cash. June 30 next has been established 
as the record date by the Guaranty Trust Co. of New York for the American 
depositary receipts re hago the ordinary registered shares of the 
company. The co m securities of the Curb Excha fay ruled 
—— issue will not well."“e ex” "the distribution until further notice.— V. 144, 


p 
Anglo-Norwegian Holdings, Ltd.—Accumulated Div.— 
The directors have declared a a age of $3.50 per share on account of 
accumulations on the 7% Ky stock, par $100, pera 
June 30 to holders of record June 24. W Anveasanes after the current payment 
will amount to $28 per share. 144, p. 443. 


Arizona Power Corp.—Earnings— 











Calendar Years— 1936 1935 
QUEER BOVE obo id boc cccdbensiisdccccscsne 1,752 $521,690 
cree eee eren eae toooene S90 #795370 "1861296 
BENNOR. kn anti ctindecncbhubtebudecensetes 51,671 420 
Provision for renewals and replacements- ~~ -.-.-- 55,000 55,000 
Provision for Federal income taxes. .......-.-..- Gpewen © ““deheee 
Provision for other Federal taxes_..........----.- 8,948 8,544 
Provision for other taxes... . ....226<.---e-ees 66,569 64,761 
Cabs iE i chien cantadadéuaksaca $187,851 $158 ,667 
watuouelise SENG bbc edb hu seksdegseincs 11,828 17 ,557 
Gross income. --...---- prekdanisccdcvessoce $199,680 $176,224 
TEs GG SUMEOE GUS. ac ncugdbnoesscenshbuce 86,777 89,879 
Miscellaneous interest..............---.------- 1, 1,133 
Dene We ..,. cL. cdccuememenddascenessasctaue $111,439 $85,213 
a Includes $428 provision for Federal surtax on bs ne gamete meetin. ‘ 
Note—The above statement includes, for comparative purposes, the in- 


come, &c., for nine months ended Sept. 30, M035 of j A 
Power Co. adjusted to give effect to the plan of reorganizati ion, the figures 
for the remainder of the year 1935 being those of Arizona Power Corp. 


Balance Sheet Dec. 31, 1936 








Assets— TAabilities— 
Prop., plant & equipment-.---_$5,642,535 |$6 preferred stock (no par) - . .$1,203,750 
Investments. .........--...- 2{|Common stock (no par) ,661,425 
Sinking funds, reserve fund & Funded debt-.....--.- 1,806,750 
special deposit. .....-...-- 18,326 | Deposits. - ............. as 43,614 
CO. . nc dbthiednbbaaadme 66,909 | Accounts payable. -........-.. 846 
Note receivable— (customer) - 3,585] Accrued accounts----......-. 92,595 
Interest receivable--. .--.----.. 84} Deferred credits__......-.... 1,578 
Accounts receivable. ---.-...-- 148,146 Ri vhdeetdecgndvadeos 984,337 
Materiais and supplies --.-...-- 39,705 | Sinking fund reserve_.-...-.-.. 118,157 
Deferred charges. ...-.--.---.- 29,375 | Capital surplus. -.-...-...... 230 
Earned surplus. -............ 5,385 
BOG . «on ccwicubeddononn ee’ . MOO, acaceusccuctoucesed $5,948,669 
—V. 144, p. 2985. 


Arkansas Power & Light Co.—EHarnings— 
Period End. Apr. 30— a ag S544 8688 (03.— 1936 

















Operating revenues. --.-.- $628,7 a 344,859 $7,314,413 
Oper. a. (inel. taxes) . ‘ 337,912 4.636. 160 4,009,693 
Prop. retire. res. approp. 42,000 43,200 595,200 594,600 
Net oper.revenues... $220,702 $157,428 $3,113,499 $2,710,120 
Rent from lease of plant 
CD. ccincdnndindace 10,928 19,013 119,509 79,038 
Oo ncome. ..- $231,690 $176,441 $3,233,008 $2,789,158 
FI ay mt dy a 613 18512 12,084 
Gross income........ 1,934 $177,054 $3,251, 520 $3. 802,142 
Int. on mtge. bonds- ~~~. sBr ,071 151,253 1,813,573 1,815,830 
Other int. & deductions. 9,468 6,258 
Int. charged to construc. Cr1,541 Cr326 Cr8.697 Cr12,359 
Net income. -.-...--.-- $72,936 $19,869 $1,361,744 $922,789 
x Divs. anone. to pref. stocks for period ,whether 
pene GF Wagela....n..canccaddetasttonvybeooss 949,265 949,265 
TOMO, «|i aducdhedtnan Onnenndnstethbnee $412,479 def$26,476 
x Dividends accumulated and unpaid to April 30, 1937, amoun 
$1,265,687. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid on April 1, 1937. 
Dividends on these stocks are cumulative. 


Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company pepereed no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937. 


Earnings for Month and 12 Months Ended May 31 
Period End. May 31— 1937—Month—1936 1937—12 lS ge 

















Operating revenues ----- $627 ,200 $552,042 $8,420,017 +341 ,933 
Oper. exps. (incl. taxes) - 340,739 335,280 4,641,618 4.070.353 
Prop. retire. res. approp. 43,200 43,200 595,200 592, 

Net oper. revenues... $243,261 $173,562 $3,183,199 $2,672,781 
Rent from lease of plant 

(met) ss cc cei aad 12,313 11,414 120,407 88,000 

Operating income. -.- $255.67¢ $184,976 $3,303,606 $2,760,781 
Other incense (net)....-. 581 615 en 2,987 

Gross income... i eataatiaihintieal $256,155 $185,591 $3,32 $2,773,768 
Int. on m Ts one 151,419 151,253 1 72° tb) 1,815,670 
tet cae int. anductis ¥ 16,277 6,311 76, 
Int. . to construct’n Cr2,358 Cr362 Cr10,693 Cr12,258 

Net income. _-__.---- $90,817 $28,389 $1,424,173 $894,304 
x palo ge ap oman e to preferred stocks for the 

od, whether paid or unpaid............-.- 949,265 949,265 
BONO bin ceca tntnda 4 cca teimnranhn beds ay nt $474,908 def$54,961 


x Dividends accumulated and unpaid to Moy, A}. 1607 «1 amounted to $1,- 
344,792. Latest dividends, yes haga on $7 preferred 
stock and $1.50 a share on s' wast aah am Aart 1937. 

Dividends on these stocks are oe es 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the com y reported no undisteibuted adjusted net 
=e for ae ade No su puevillen has been made to date for 1937. 
—— , p 


Associated Gas & Electric Co.—T7o M erge Units— 

An application to merge Edison Light & , power SS and York Steam 
Heating subsidiaries of York Railwa to Metropolitan tan Edison 
Co. was filed on, June 18 with the Pennsy Rash “public Utility Commission 
in Harrisburg These companies supply electricity and steam to the 
cit - York, ag te 


m Light & Power Co. has limited Saetiiaies of its 
a large fern Metropolitan Kaleon 


own oad ne dence of its current litan 
Co. The companies are interconnected 


and serve caiauent ta territory 
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If the merger is successfully accomplished it will greatly simpjify the 

roblem of taking care of the bonds of York Railways Co. of upward of 

,000,000 which mature this year and on which the company is presently 
requesting extensions. 

Writ Denied— 

Supreme Court Justice William T. Collins refused on June 18 to issue 
a temporary 7 restraining the company from paying $875,000 in 
costs incurred in reorganization proceedings in Federal Court. The pro- 
ceedings were dismissed by Federal Judge Julian W. Mack at the instance 
of the company. 

The action to restrain the payment of costs was begun by three minority 
stockholders who alleged that it would prejudice their equities. 

‘ “The plaintiffs’ right to relief in advance of trial does not appear with 
that clarity and vigor and certainty which an application for a temporary 
injunction ought to ay ge Justice Collins remarked in refusing the 
injunction pending trial of an action for a permanent stay. 

The company itself has resisted payment of the fees on the ground that 
orf are — large. Judge Mack has offered to sit privately to arbitrate 

question. 


Weekly Output Up 14%— 

An increase of 10,717,249 units (kwh.), or 14.0%, in the net electric 
output of Associated Gas & Electric System is reported for the week ended 
June 18. This brought output to 87,373,638 units. 

Gross output, including sales to other utilities, amounted to 98,094,685 
units for the week under review. 


Consolidated Siatement of Earnings and Expenses of Properties Irrespective 
of Dates of Acquisition 














Increase—— 

12 Months Ended May 31— 1937 1936 Amount % 
EET Sa Rigen eS $97 417,188 $89,976,526 $7,440,662 8 
PT Ne Ppdaronaecod 13,236,216 13,158,044 78,172 1 
‘Trenmeportation....<..-.... 6,022,005 5,544,880 477,125 9 
CE ihwiih' Dadalen as nein’ 1,573 ,867 | F 7 x29,906 x2 
DS at UR kde obeeeee 1,301,995 1,232,815 69,180 6 
NR in atin émetinimee 1,275,681 ,156,043 119,638 10 
Total gross oper. revenues. $120,826,952 $112,672,081 $8,154,871 7 
Oper. exps. & maintenance.. 60,270,160 57,526,595 2,743,565 5 
Provision for taxes_......-- 14,187,284 11,670,755 2,516,529 22 
Net operating revenue___. $46,369,508 $43,474,731 $2,894,777 7 
Provision for retirements.... 10,340,292 8,995,322 1,344,970 15 
Operating income- --_----- $36,029,216 $34,479,409 $1,549,807 4 


x Decrease. 


Note—No provision is included for Federal surtax on undistributed 
pepyits, if ay y the company and(or) its subsidiaries, for the year 1937. 
—Vv. es. . 


Atchison Topeka & Santa Fe Ry. System—Earnings— 


Month Ended May 31— 1937 1936 1935 
re $13,418,516 $11,411,442 $10,701,384 
Net 0 er ting income Seema, eee 424'501 def139:487 2,541,813 
— » dD. . 


Atlantic Coast Fisheries Co. (& Subs.)—Zarnings— 


Year End. April 30— 1937 1936 1935 1934 

[ls snc eecesedeepee $7,223,023 $6,650,595 $6,099,712 $4,993,929 
Cost of raw materials, 

_- of fleets, plants, 














ti Sis deem aio oth tian ace 6,101,103 5,469,851 5,271,050 4,126,673 

Sell. & admin. costs, &c_ 800,173 732,883 859,972 758,956 

Gross profit. .....-.- 21,748 7,860 loss$31,310 $108,299 
Other deductions -_ ~~... $324 488 5OF1 358 15,535 Cr4,713 
Federal income taxes _ _- x18,177 25,065 818 5,516 
Charges for idle plants & 

Wiiiicchesetees "Gunter 25,424 31,774 40,211 
Depreciation. ....-.-.- 76,853 91,974 96,280 102,465 

bc an 257 ,076 ,626 loss$175,719 loss$35,180 
Profit | ea sale of inv. in ¥s ts si 

Canadian subs... .-. ne. Suites =< — seeeso? BO BoEWks 

Ee ae $483 ,602 $309,626 loss$175,719 loss$35,180 
Other charges (net). _-_- a! ease. ,- neeeee...-) sbenee= 

Net ne. weecnnss $170,678 $309,626 def$175,719 def$35,180 

stock, no par__....._ $0.56 $1.03 Nil Nil 


x Includes surtax on undistributed profits. y Includes $63,482 net 
operating profit of Canadian subsidiaries from May 1. 1936, to Feb. 28. 
1 Lf the effective date of their sale. <z Includes $229,459 provided as of 








aor 30, 1987, as a contingency reserve for possible reduction in value of 
Consolidated Balance Sheet April 30 
Assets-— 1937 1936 Ltabilittes— 1937 1936 
Cash in banks and Accts. & ins. prem 
on hand.._..-- $568,480 $206,360} payable___...-. $116,373 $89,214 
Accts. & notes rec Sundry accruals... 8,705 17,943 
(less reserves)... 435,352 391,032 Prov. for inc. and 
Inventories - - - - - - 380,702 383,018] cap. stock taxes 17,176 30,637 
Cash surrender val. pos, rec, under 
of insurance---.. 26,699 22,398] contract giving 
Prepaid insur. ,tax. opt.to purch .cer- 
rent, &c......-. 56,182 51,046] tain pat’t rigbts. 24,780 24,780 
Sundry inv.&adv. 163,069 133,961|5% Ist mtce. bas. 
Leaseholds- ----_.- 45,000 45,000; of subs., due ‘40 
Patents & tr.-mks- 5,593 3,304 (less sink. fund) ----.-.. 71,863 
Vessels, plants and Reserve for sundry 
equip. (less res.). 1,186,160 1,508,213 contingencies,éce --_.-.-. 25,000 
Outlays in connect. x Common stock... 2,377,718 2,327,318 
with option to Capital surplus -_-- 31,829 31,829 
purch. int, in Earned surpl. from 
patent rights... ----.-- 95,778; May 1, 1935... 296,921 233,163 
Deferred items. -- 6,265 11,642 
a Ea $2,873,502 $2,851,754! Total_.....--- $2,873,502 $2,851,754 





x Represented by 299,185 no par shares in 1936 and 305,485 no par shares 
in 1937.—-V. 144, p. 2288. 


Atlas Corp.—Hearings Set— 

The Securities and Exchange Commission announced June 18 that in its 
study of investment companies it would hold public h on 
June 28 on the Atlas Corp. and its affiliated companies. ecent hearings 
dealt with some of the companies taken over by Atlas, the examination 
being generally restricted, however, to the time when they were absorbed. 

The Commission named on June’18 the following com es for inquiry: 
Atlas Utilities & Investors Co., Ltd.; Wildor, Inc.; All America General 
Cc .; Exide Securities Corp., su uentiy known as Allied Atlas; Power & 

t Security Trust; Selected Stocks, Inc.; Ungerleider Financial Corp., 
su uently known as The Financial Corp.; Iroquois Shares C .; Gen- 
eral Empire Corp.; Jackson & Curtis Investment Associates; tong J Se- 
curities .; Securities Allied Corp., formerly known as Chatham Phenix 
Corp.; Southwestern Investors, Inc.; Chain Store Stocks, Inc.; National 
Securities Investment Co.; Aviation Securities Corp.; American, British & 
Continental Corp., Atlantic Securities Corp.; American Investors, Inc.; 
Federated Capital Corp.; Standard Investors, Pacific Eastern Corp., 
formerly known as Goidman Sachs Corp.; Shenandoah Corp., 
and Blue Ridge Corp.—V. 144, p. 1774. 


Automobile Banking Corp.—Ezira Dividends— 

The directors on June 17 declared an extra dividend of 10 cents per share 
in addition to the regular dividends of like amount on the class A common 
on — 8 , all payable July 1 to holders of record June 21.—V. 

»D. é 


Automobile Finance Co.— Ma 
The company has called a special meet 
to act on an increase in capital stock from $1,000,000 
$2,000,000, and authorization of $1,000,000 of new 6% 


Increase Stock— 
of stockholders for Aug. 10 
erred to 


erred equa 


7% 


Chronicle June 26, 1937 


in all respects to the 7% preferred insofar as preference is concerned both 
as to assets and dividends, and carrying the additional privilege of con- 
version into common stock. 

It is also proposed that common stock be increased from 500,000 shares 
to 750,000 and that it be cha from no par to $1 par. It is planned 
to apply for listing on the New York Curb Exchange.—V. 144, p. 2817. 


Avondale Mills—Jnitial Dividend on New Stock— 

The directors have declared an initial dividend of five cents per share 
on the new $1 par common shares payable July 1 to holders of record 
June 15. A regular quarterly dividend of 25 cents per share was paid on the 
old $5 par stock on April 1, last.—V. 144, p. 2118. 


Baldwin-Duckworth Chain Corp.—-Larger Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock payable July 1 to holders of record June 25. A dividend of 
£2 gente was paid on April 1, last. See also V. 144, p. 271.—V. 144, D. 


Baldwin Locomotive Works (& Subs.)—Bookings— 

The dollar value of orders taken in May by the Baldwin motive 
Works and subsidiary companies, including The Midvale Co., was an- 
roupced on June 18 as $1,978,126, as compared with $2,861,583 for May, 

The month’s bookings brought the total for the consolidated group for 
the first five months of 1937 to $17,044,550, as compared with $13,634,804 
in the same period last year. 

Consolidated shipments, including Midvale, in May aggregated $3,- 
599,915, as compared with $2,007,150 in May of last year. Consolidated 
shipments for the first five months of 1937 were $15,941,700, as compared 
with $7,921,576 for the first five months of 1936. 

On May 31, 1937, consolidated unfilled orders including Midvale, 
amounted to $31,708,269, as compared with $30,531,416 on Jan. 1, 1937, 
and with $12,384,214 on May 31, 1936. 

All figures are without intercompany eliminations.—V. 144, p. 4167. 


Baldwin Rubber Co.—Listing and Registration— 
The New York Curb Backpage has admitted the common stock, $1 par, 
to listing and registration.—V. 144, p. 3486. 


Baltimore & Ohio RR.—Earnings— 


Period End. May31— — 1937—Month—1936 1937—5 Mos.—1936 
Ry. oper. revenues. -_-_-_-_ $15,164,876 $14,289,737 $73,507,045 $65,131,761 
Ry. oper. expenses _ - _-- 11,717,326 10,425,643 54,756,414 49,675,344 


Net rev. fr. ry. ayers - $3,447,550 $3,864,094 $18,750,631 $15,456,417 
Railway tax accruals_ 796,571 120 5,045,319 ,048 455 
Equipment rents (net) -- 236 206 328 ,687 1,196,475 1,005,608 
Joint facil. rents (net) .- 159,252 158,321 764,595 765,989 
Net ry. oper. income. $2,255,521 


$2,472,966 $11,744,242 $9,636,365 
—V. 144, p. 3661. 


Baltimore Transit Co. (& Subs.)—Larnings— 











Year Ended Dec. 31— 1936 1935 
BENE SGT EES Sy ao eM A $11,769,511 $11,124,454 
Revenue from other operations. ...........---- 4 53,052 52,283 

CIARA gap lita aie) 1. 5 ES nae $11,822,563 $11,176,737 
I SE. 2 seeesee .598,852 1,541,645 
Provision for retirements of road and equipment... 1,777,753 1,746,681 
Power service (including gasoline)...........-.-- 1,376,725 1,223,787 
Conducting transportation _.............--.---- 3,753,908 3, +392 


Transportation for investment—credit.—........-.- 
@ ‘Te, WG, GBS Sescs cswedcvbecestabecsed 











Net operating income. -.-.-........-..----.---- $783 ,068 $507 ,679 
Non-operating income... ....~-......-cccccccnce- 30,769 33,6: 

tin weneetinmbllnwnsdaem eine a $813 ,837 541,365 
SE ERS, 5... . occcnstbdsoccdeebbenes 635,010 140,972 
Rampant obligations—interest...........-.--- 51,395 838 
Ce on ei eabeboeemne “saelalien 4,574 
Miscellaneous rents and other charges. ..-.....-.--.- 24,944 12,626 

Pint Ne. Fh ctdintivavlbeddhndhdnie ow $102,488 $302,355 


a Including provision of $168,344 for Federa: income and undistributed 
profits taxes in 1936 (none in 1935). 

The statement for 1935 combines the o tions of Baitimore Coach Co. 
for entire year, United Railways & Electric Co. of Baltimore for six months 
ended June 30, 1935, and Baltimore Transit Co. for six months ended Dec. 31 
1935. The Coach com y and the Railways company were operated by 
receivers and trustees the first half of that year. The Railways 
company was reorganized and its operations were continued by the Transit 
company, the roorpemeed company, as of July 1, 1935. The 
net income of $302,355 includes $21,317 which resulted from operations 
d the six months ended Dec. 31, 1935. The interest on debentures in 





1935 is applicable to the last six months of that year only. 
The statement for 1936 Feprepente a consolidation of the operations of the 
Baltimore Transit Co. and the Baltimore Coach Co. 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— TAabilities— 
Road & equipment_-_...-.-- $65,389,741 | a Common stock. --.--..--..--. $3,996,688 
Additions to road & equip. Ist 5% pref. stk. ($100 par)_. 23,342,692 
uncompleted. -.-....-.----- 19,431 | Debentures due July 1, 1975. 23,089,892 
Invests. in sub. & affil. cos Purchase money obligat’n, &c 601,107 
SINS ccccdutacs shia hecet 153,586 | Accts. & wages payable & accr 275,883 
Other investments (net) -----. 99,621 | Taxes payable & accrued. - .- 401,712 
Gb in-nciedenanwensindities @ 2,612,688 | Acerd. int. on equip. notes. - - 10,519 
b Accounts receiv. (less res.) . 85,222 | Unpaid matd. int. on debs- - - 5,727 
Materials and supplies- --.-- 534,522 | Unpaid int. & divs., matd..- - 23,472 
Unadjusted debits. ........- ’ 46,305 | Unadjusted credits. -.-....-.- 159, 
>, ee 15,741,456 
Capital surplus ----..-.-.-..-- 1,176,382 
Profit and loss surplus. ..-..-- 115,662 
TRON. 2+ onnesniiibesnee~ $66,941,116| TeOOh..ieccdasiennate-o- $68,941,116 
a Re ted by 169,143 no par shares. b Less reserve of $2,700. 


—V. 144, p. 4168. 


Bangor & Aroostook RR.—Earnings— 
Per. End. May 31— 1937—Month—193 1937—5 Mos.—1936 














Gross oper. revenues__. $644,882 $503,108 $3,381,594 $3,117,294 
Oper. exps. (Incl. maint. 
& depreciation) -...-- 348,567 327,874 1,832,897 1,861,683 
Net rev. from opers.. $296,315 $175,234 $1,548,697 $1,255,611 
Tax accruals__.._.---- 70,597 51,078 352,948 314,762 
Operating income.... $225,718 $124,156 $1,195,749 940,849 
Other income___-...--- Dr2,971 Cr10,813 Dr67 ,009 ,333 
Gross income- -----.-- $222,747 $134,969 $1,128,740 $906,516 
Int. on funded debt. -_-- 58,926 59,088 295,241 ° 
Other deductions. -..-- 2,899 1,035 9,425 7,945 
Net income___...--. $160,922 $74,846 $824,074 $602,380 


—V. 144, p. 3661. 


Bartgis Brothers Co.—Pays 15-Cent Dividend— 

The ee yoy paid a dividend of 15 cents = share on the common stock 
on June 30 to holders of June 19. imilar payment was made on 
March 31, last, and an initial dividend of 30 cents was paid on Dec. 31, 
1936.—V. 144, p. 2289. 


Beaver Fire Insurance Co., Ltd., Canada—Larger Div. 

The directors have declared a dividend of $2.50 per share on the common 
stock, payable July 2 to holders of record June 15. This com; with 
paid on Jan 2, last, and dividends of $3 per share paid six mon 
previously.—V. 144, p. 98. 
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Benenson Building Corp.—/February 1936 Interest— 

Miles 8. Altemose, Chairman of the bondholders committee for the Ist 
mige. 5% % gold lien ctfs., due Aug. 1, 1951 bas announced that payment of 
2% % on account of interest arrears is ready to be made to the bondholders 
on Feb. 1, 1936 interest coupon. The total cash distribution will amount to 
$240,020. Payment wiil be made upon surrender of the Feb. 1, 1936 


Sey to New York Trust Co., 1 Broadway, N. Y. City.—V. 144, 
p..3661. 


Biltmore Hats, Ltd.—Jnitial Dividend on New Stock— 
*® The directors have declared an initial dividend of 25 cents per share on the 
1 amount of common stock, no par value, now outstanding, payable 
J my 15 to holders of record June 30. 

he company recently split its stock on a 4-for-1 basis. 

An extra dividend of 50 cents in addition to ar ar semi-annual divi- 
ane aot $1 per share was paid on the old stock on Jan. 22, last.—V. 144, 
Pp. A 


Binks Manufacturing Co.—Larnings— 


Income Statement for Five Months Ended May 31, 1937 
we moe yr ecu but before prov. for Fed. taxes on income $109,127 
—Vv. Dp. a 


Birdsboro Steel Foundry& MachineCo.—CommonDiv.— 

The directors have declared an initial dividend of 25 cents share on 
the com y’s new no par value common stock, payable July 15 to holders 
of June 30.—V. 144, p. 4169. 


Birmingham Electric Co.— Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on the $7 
cum. pref. stock, no par, and $1.50 _ share on the $6 cum. pref. stock, 
no par, both payable July 1 to holders of record June 16. imilar dis- 
tributions were made in each of eleven preceding quarters and on Aug. l, 
1934. Distributions of $3.50 per share on the $7 pref. stock and $3 A yy 
share on the $6 pref. stock were made to holders of record May 1, 1934. 
Effective with the current payments, arrears on the $7 pref. stock will 
—— to $3.50 per share and on the $6 pref. stock to $3 per share.—V. 144, 
Dp. \ 


Boston Elevated Ry.—Earnings— 


Month Ended May 31— 1937 1936 
Total receipts from direct operation of the road- --- $2,234 ate $2,172,906 





Interest on deposits, income from securities, &c- ~~ 964 
a. osmneupiinmnae tin elee $2,236,090 $2,173,870 
Total operating expenses... ......-....-.---.---- 1,547,342 1,485,210 
Federal, state and municipal tax accruals.......- 143,682 139,714 
We Ce SOE PONE cc one onnsnetddademaetes 103 ,259 103 ,363 
Subway, tunnel and rapid transit line rentals. ...-. 235,36. 234,569 
nterest on bonds and notes. ......------------ 328,374 3 2 


DERSRONOES TOUR. 6 6 cc cccrenwecwceesedissece 6,434 


Excess of cost of service over receipts. -....---.- $128,364 $110,186 
—V. 144, p. 3661. 


Brazilian Traction, Light & Power Co., Ltd.— Earnings 


Per. End. May 31— 1937—Month—1936 1937—5 Mos.—1936 
Gross earns. from oper.. $3,292,019 $2,633,807 $15,055,029 $12,555,761 
1,446.438 1,181,130 6,884,367 5,753,224 








Net earns. before de- 
prec. & amortiz._... $1,845,581 $1,452,677 $8,170,662 $6,802,537 
—V. 144, p. 3829. 


Brewster Aeronautical Corp.—Listing & Registration— 
The New York Curb Exch has admitted the capital stock, $1 par, 
to listing and registration.—V. 144, p. 3488. 


Briggs Manufacturing Co.—To Increase Stock— 

The com has notified the New York Stock Exchange of a proposed 
increase in authorized common stock from 2,025,000 shares io 2,500,000 
shares.—V. 144, p. 3998. 


Bristol Brass Corp.—Larnings— 





Colendctit (after res.,deprec. & inventory adjust) $327°519 $327,833 
Oper. profit (after res., deprec. & inventory us d y 
Comminnon stock dividends. -..-......------..----- 210,000 180,000 
Surplus... . . - . 2-2-2 on eo nn oe noon eee nee $117,519 $147,833 
Previous 1 balance... ....-.-..-.---------------- 1,106,674 961,304 
Adjustments... ....--.--.- 2-2 een eee en ene Cr3 ,832 Dr2, 


Balances, Des. 8)... 4. ..nccecasasccncncscctes 
Earns. per sh. on 60,000 shs. common stock---~-~-- 


Balance Sheet Dec. 31 


$1,228,025 $1,106,674 
$5.46 $5.46 











Assets— 1936 1935 Liabilities— 1936 1935 
re Ey ee $668,221 $453,018! Accounts payable. $52,009 $27,260 
x Accts. & bills rec 321,871 232,860 | Wages accrued. .- 10,607 3,742 
Inventories - . - - - - 1,046,231 1,108,578| Taxes accrued, lo- 

Def. charges & pre- cal (not due)... 58,500 61,246 
paid items... --. 4,842 7,705 | Res. for Fed. and 

Notes rec. (mtges.) 13,640 15,643 State taxes-_-_-.-_-. 103,780 72,361 

y Other prop. (real Common stock... 1,500,000 1,500,000 

estate & bidg.)- 9,073 8,789 | Surplus.........-. 1,228,025 1,106,674 
Land, bidgs., ma- 

chinery & equip. 889,044 944,690 

. ee $2,952,922 $2,771,285 0 oe $2,952,922 $2,771,285 

x After reserve of $16,000 in 1935 and $21,778 in 1936. i After reserve 
for Yeoman $1,314,192 in 1935 and $1,382,348 in 1936.—V. 144, 
Pp. 4 


Brockway Motor Truck Corp.—Pref. Stockholders’ Com- 
mittee Urges Support of Stockholders to Modify Plan— 


The Committee for Preferred Stockholders (Jay J. Livingston, Chairman) 
in a letter to the preferred stockholders states that the U. 8. District 
Court has authorized the committee to intervene as the Comu.nittee for 
Preferred Stockholders and that the hearing previously scheduled for 
June 14 has been adjourned to July 28. 

The committee now represents nearly one third of all preferred stock- 
holders and urges preferred stockholders to give it authority to represent 
them, so that it can vigorously oppose the plan proposed by the creditors. 
It says: ‘‘We therefore urge all preferred stockholders to unite with us to 
modify the plan and secure better treatment for preferred stockholders in 
the reorganization of the corporation.’’—V. 144, p. 3830. 


Brooklyn-Manhattan Transit System—Earnings— 
(Including Brooklyn & Queens Transit System) 
Period End. May31— —_1937—Month—i936 1937—11 Mos.—1936 
Total oper. revenues__.. $4,487,278 $4,485,913 $47,663,158 $48,117,376 

















Total oper.expenses_... 2,955,682 2,885,537 31,352,286 31,113,715 
Net rev. from oper__. $1,531,596 $1,600,376 $16,310,872 $17,003,661 
Taxes on oper. props-_-_. 527,416 453,782 5,391,639 4,490,798 
Operating income._.. $1,004,180 $1,146,594 $10,919,233 $12,512,863 
Net non-oper. income. -- 76,282 219,126 958,737 854,308 
Gross income. _-_.-.--- $1,080,462 $1,365,720 $11,877,970 $13,367,171 
a Total income deducts. 673,529 648,491 | 7,315,197 8,337,452 
Current inc. carried to 
surplus. ..-...---- $406,933 $717,229 $4,562,773 $5,029,719 
Accru to min. int. of 
B. T. Corp. -.-.- 43 ,937 55,315 285,526 508 ,297 
Bal. to B.-M.T. Sys. $362,996 $661,914 $4,277,247 $4,521,422 
a an coe 4 Cees 
of leasehold investm 
under Contr. No. 4... $55,000 b$50,833 $593,000 b$559,167 


b 1936 figures revised for comparative purposes. 
Note—The above is without provision for tax on undistributed profits. 


Chronicle 4335 
Earnings of Brooklyn-Manhattan Transit System 
(Excluding Brooklyn and Queens Transit System) 
Period End. May31— —_1937—-Month—1936 1937—11 Mos.—1936 
Total oper. revenues_... $2,594,755 $2,679,784 $28,317,697 $29,170,295 
Total oper.expenses_... 1,474,383 1,457,360 15,727,153 15,970,072 





5 
$1,222,424 $12,590,544 $13 200.238 


Net rev. from oper... $1,120,372 
318,880 295,931 3,407,526 ,886,3 


Taxes on oper. props... 








Operating income.... $801,492 $926,493 $9,183,018 $10,313,900 
Net non-oper. income. 74,964 219,909 1,254,245 1,161,862 
Gross income. _._..-- $76,456 $1,146,402 $10,437,263 $11,475,762 
a Total income deducts-_ 564,803 549,126 6,150,242 7,243,042 





Current inc. carried to 
1 $597,276 $4,287,021 $4,232,720 


a Incls. res. for amort. 
of leasehold invest. 
under Contr. No. 4....- $55,000 
b 1936 figures revised for com tive purposes. ec Includes dividend 
revenue from Brooklyn & Guesne it Corp. preferred stock of $343 ,422 
for 11 months May 31, 1937 and $305,264 Gevieed figure) for 11 months, 


= 31, 1936. 
ote—The above is without provision for tax on undistributed profits. 


Dividend on Common Reduced— 


The directors on June 21 declared a dividend of 50 cents per share on 
the common stock, no par value, payable July 15 to holders of record 
July 1. This compares with $1 paid on April 15 and Jan. 15 last and on 
Oct. 15, 1936, and with dividends of 75 cents per share paid each three 
months from Oct. 15, 1934 to and incl. July 15, 1936. The Oct. 15, 1934, 
dividend was the first paid since April 15, 1932, when a r ar quarterly 
dividend of $1 per share was distributéd.—V. 144, p. 3489. 


Brooklyn & Queens Transit System—Larnings— 


Period Ended May31— 1937—Month—1936 1937—11 Mos.—1936 
Total oper. revenues__.. $1,905,960 $1,818,563 $19.450.039 $19,084 ,929 


b$50,833 $593,000 b$559,167 














Total oper. expenses._... 1,485,017 1,431,098 15,661,437 15,175,444 
Netrevenuefrom oper $420,943 $387,465 $3,827,612 $3,909,485 
Taxes on oper. properties 208,536 157.850 = iI, 113 = 1,604,476 
Operating income_... $212,407 $229,615 $1,843,499 $2,305, 
Net non-oper. income... 13,656 14,188 190,058 166,468 
ross income-_---_-_-_-- $226,063 $243,803 $2,033,557 471,47 
Total inc. deductions--_ 130,783 123,849 1,414,383 EE ; 
Current income carried . 
to surplus___-__.-- $95,280 $119,954 $619,174 $1,102,262 


Note—The above is without provision for tax on undistributed profits. 
—V. 144, p. 3489. 


Brown Rubber Co., Inc.—Registers with SEC— 
See list given on first page of this department. 


Bruck Silk Mills, Ltd.— Dividend Deferred— 
The directors have decided to defer action on the common dividend 


rine payable at this time. An interim dividend of 10 cents per 
was paid on April 15, last, and in each of the earce preceding uarters; 
30 cents was paid each quarter from July 15, 1935 to and including 15, 


1936, and 25 cents 


share was paid each three months Vi y. In 
oe an extra 


te) 
vidend of five cents was paid on April 15 and Jan. 15, 


The company issued the following statement in connection with the 
Not ae yee peat for the porti f its fiscal 

“Ne of the com: "8 0 ons for the on of its ear 
to date have been considerably tter than those of the correspo: a 
period last year. However, the company is faced with a prev 
wide shortage of its cipal raw materials and in order to assure 
uninterrupted supplies the ent considers it necessary to acquire 
and carry a substantial stock raw materials on hand and in bonded 
warehouse. Therefore, in order to maintain a good working capital pouties, 
in cae 4 oe aoe meen sosvite of the year te Cone. the ° 
co er e conserve e€ company’s resources an 
defer dividend action at this time.’’—V. 144, p. 2119. ™ 


Buffalo Ankerite Gold Mines, Ltd.—£zira Dividend— 

The directors have declared an extra dividend of 7% cents share in 
addition to the ular —— iy dividend of 1244 cents oy share on the 
capital payable in Canadian funds on Aug. 16 to holders of 
Parte Aug. 3. An a of 5 — wes paid on we A 15, La A civehens 
re) cents was paid on Feb. 1, last, and previo ar quarterl Ss 
dends of 5 cents per share were distributed.-V. 1 4.2. 2642, aPinias 


Buffalo Niagara Electric Corp.—$20,449,000 of Securi- 
ties Offered—Public offering was made June 25 by a yore) 
group headed by Morgan Stanley & Co., Inc., of $20,449, 
of securities of the corporation. The financing includes 
$17,029,000 of gen. & ref. mtge. 314% bonds, series C, due 
on June 1, 1967, and priced at 102 and accrued interest, to 
yield about 3.39% to the first date on which they are callable 
at par. Also in the offering was $3,420,000 of serial deben- 
tures, to carry various coupon rates for marurities rangin 
from 1938 to 1952. For maturities ing from 1 
through 1942 the interest rate is 2%, this series being offered 
at prices ranging from 100.68% to 97.70%. aturities 
from 1943 through 1947 carry a 3% — and were offered 
at prices ranging from 101.36 to 98.31, while maturities 
from 1948 through 1952 carry an interest rate of 34% 
and were priced from 100 to 9814, in each case according to 
maturity. The yield range on the $3,420,000 issue is from 
1% to 3.40% for the maturities from 1938 to 1952. 

Associated with Morgan Stanley & Co. in the offering of 
both issues are Bonbright & Co., Inc.; Schoelkopf, Hutton 
& Pomeroy, Inc., and the Mellon Securities Corp. 


34% % Bonds, Series C—The series C bonds, dated June 1, 1937 an 
June 1, 1967, will be issued under the mortgage dated as of rep. 5. Tone. 
of Buffalo General Electric Co., assumed by the company, as supplemented 
by a supplemental mortgage to be dated as of May 10, 1937, and will, 
in the opinion of counsel for the company, be occured, Pari passu, with the 
bonds of series A and series B now outstanding under the m age, 
a direct lien on substantially all of the fixed pee owned by the con- 
stituent companies at the time of the consolidation for the company 
with the exception of the property acquired from Niagara Electric Service 
Corp., subject to the liens, in so far as they attach, of underlying mort- 
gages. Additional bonds of series C or of series other than series A or 
series B, may be issued, under certain conditions and restrictions contained 
in the , Without limitation as to princi amount, ranking pari 
assu with these bonds. The mortgage vides for the release of pro y 
om the lien thereof without notice other than application in in- 
Crubject to certain iimivationa! with the consent ofthe Helder of f6% oft 
su ons e consent of the ers of the 
onan pegs all Ege “4 ba * 

e bonds are redeemable at the company's option as a whole at any time, 
or in from time to time on ony interest payment date, upon not less 
than 30 — published notice, at the f 
including June 1, 1940, at 1074 %; t 


pa. 
‘ollowing redemption prices: To and 
hereafter with successive reductions 
in the redemption price of 1% 
to and inclu 


successive three-year 
redemption price of 4% during each 


mn 
worl 
tself of 


each 
June 1, 1949; thereafter with successive reductions 


the 
successive three-year period to and 
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including June 1, 1964; thereafter at 100%; in each case with interest ac- 
cruedito the date of redemption. 

Serial Debentures—The debentures, dated June 1, 1937, will consist of 
$1,140,000 series A 2% ($228,000 due each June 1, 1938 to June 1, 1942, 
inclusive); $1,140,000 series B 3% ($228,000 due each June 1, 1943 to June 
1, 1947, inclusive); and $1,140,000 series © 3% % ($228,000 due each June 1, 
1948 to June 1, 1952, inclusive). The debentures are unsecured and are 
identical except as to maturity, rate of interest and terms of redemption. 
While no further debentures may be issued thereunder, the trust agreement 
pursuant to which the debentures will be issued does not limit the amount 
of other securities which may be issued by the company. 

The debentures of the series A 2% which mature on June 1, 1938, and 
June 1, 1939, are not redeemable. The company, at its option, may re- 
deem as an entirety at any time all of the outstanding redeemable deben- 
tures, or all of the outstanding redeemable debentures of any one or more 
maturities upon not less than 30 days’ published notice if all of the deben- 
tures are to redeemed or if less than all of the debentures are to be re- 
deemed on an interest payment date and upon not less than 60 days’ 
published notice if less than all of the debentures are to be redeemed on other 
than an interest payment date, at the following redemption prices: Series A 
2% (all maturities except 1938 and 1939), 101%; series B 3%, 1943 ma- 
turity, to and including June 1, 1939, 103% di ; thereafter to and including 
June 1, 1941, 103%; thereafter to and including June 1, 1942, 102%, and 
thereafter 101%; 1944 maturity, to and including June 1, 1939, 103%; 


thereafter to and including June 1, 1941, 102%, and ther 101%; 
1945, 1946 and 1947 maturities, to and including June 1, 1942, 103%. and 
thereafter 101%; series C 34% (all maturities), to and including June 1, 


1942, 103%; thereafter to and including June 1, 1947, 102%, and thereafter 
101%; in each case with interest accrued to the date of redemption. 
Purpose—Company will use the net proceeds from the sale of the series C 
bonds and serial debentures, estimated at $20,142,707, exclusive of accrued 
interest and after deducting estimated expenses of $248,061, for the follow- 


a | ‘Fo the extent of $17,029,000 for the payment of the respective prin- 
cipal amounts (exclusive of premiums and accrued interest) of the following 


bonds: 
Amount Date o Redemption Cost of. 
Outstanding Redempt Price Redemption 


Buffalo General El. Co.: 
$7,029,000 July 1 1937 105 $7,380,450 


ody Enh ye a 
en. & ref.5s, es A, 
bao n b Oboe 10,000,000 Aug. 1 1937 103 10,300,000 

The funds necessary to pay the respective premiums on the bonds to be 
redeemed, amounting to $651,450, will be obtained from the company’s 
cash resources or borrowed by the company from Buffalo Niagara & Eastern 
Power Corp., a parent of the company. 

(2) To the extent remaining for payments on account of the cost of a pro- 
gram which has been formulated for constructing, completing, extending 
and ongrese the facilities of the company at an estimated cost of $3 ,750,- 
000. ‘o the extent that funds for such purpose are not derived in full from 
the above sources, the company presently expects to obtain the additional 
funds from its cash resources or from borrowings if it determines to com- 
plete such program. The company considers that such program, including 
the property acquired or to be acquired pursuant thereto, is in the ordinary 
course of its business. 

Capitalization of Company as of April 1, 1937 
Authorized 


Outstand’g 
£ Bothio & Niceara Falls El, Lt. & Power © 
alo agara FPalis ° ° ‘ower Co.: 
2 Ee ies} mnsge. Ged bende, Dbeccacastenans - b$500,000 a$396,000 
alo ener ectric Co.: 
i oe mam mais eeeel b2,400,000 2,375,000 
Nn oc ewe pogubenene b10,000,000 7,029,000 
Cn nwrenseete cUnlimited 10,000,000 
Gen. & ref. 44s, 1981----- EL nan chien cet cUnlimited 20,000,000 
Advances— 
Buffalo Niagara & Eastern Power Corp. (parent) ------ 2,460,000 
Se ES a cuactdnetoacecce 6benee 1,115,000 
Capital Stock— 


Capital stoek (no par)d...........-.-.--...... 1,200,000 shs. e27,434,225 
a After eliminating $104,000 held in treasury of Buffalo Genera! Electric 
Co., constituent company. b No bonds in excess of those qutetanding on 
April 1, 1937, may be issued. ec No bonds of this series in excess of those 
outstanding on April 1, 1937, may be issued. d The stated value is $25 
in respect of every issued share, plus such amounts as from time to time, 
by resolution of the board of directors, may be transferred thereto. e Rep- 
a by 1,097,369 shares. f Name changed to Niagara Electric Ser- 
ce Oorp. 

Organization—Corporation was organized in New York on April 1,1937, 
by the consolidation of Buffalo General Electric Co., Niagara Electric 
Service C . and Tonawanda Power Co., with the permission and approval 
of the New York P. 8S. Commission. The certificate of consolidation form- 
a ~~ company provides that its duration shall be te geen 

he company has no view ge? companies. All of the outstanding capital 
stock of the company (1,097,369 shares) is owned by Buffalo Niagara & 
Eastern Power Corp., 99.98% of the voting securities of which is owned by 
Niagara Hudson Power Corp. 

e company is advised that as of May 1, 1937, Niagara Share Corp. 
of Maryland held directly or indirectly 10.30%, Aluminum Ore Co. held 
9.83%, the United Corp. held directly or indirectly 23.32% and United 
Gas a Co. held 8.65% of the voting securities of Niagara Hud- 
son Power Corp. 

Business—Company is engaged in rendering electric service to the public 
in certain municipalities of N. Y. State, inclu the cities of Buffalo, 
Lackawanna and Tonawanda. According to the 1930 census, the munici- 
palities served had a population of over 750,000, of which over 570,000 
persons resided in the City of Buffalo. 

The compony. generates electric energy in its steam-electric generating 
station in the Town of Tonawanda, N. Y. It reserves a portion of the 
generating capacity for certain liated companies under the so-called 
“pooled energy agreement,’’ whereby it receives payment for the capacity 
so reserved and also for electric energy furnished to the parties to said agree- 
ment. It also sells electric energy to certain affiliated companies under 
the- so-called ‘“‘excess energy agreement’’ for resale to electric companies 
not — to the agreement. 

The company purchases electric en from the Niagara Falls Power 
Co. and agara Lockport & Ontario Power Co., affiliated com es, 
under firm contracts, and also purchases electric energy from said com- 
— under the ‘‘pooled energy agreement.’’ It purchases electric energy 

m Canadian Niagara Power Co., Ltd., an affiliated company, under a 
firm contract, and dump or surplus electric en as and when such energy 
is made available by Canadian Niagara Power Co., Ltd. Company has a 
direct connection with Canadian Niagara Power Co., Ltd., through which 


it ope energy. 
he company and its principal affiliated operating companies, subsidiaries 
of Niagara Hudson Power ., comprise an integrated interconnected 
cerem. the company’s on lines being connected with those of 
iagara Falls Power Co. and Niagara, & Ontario Power Co., the 
transmission lines of which in turn are connected with those of other affil- 
iated companies. By reason of these interconnections the several affiliated 
v7) ting companies have been enabled to arrange for the interchange of 
ectric energy when it is deemed mutually advantageous so to do, except 
that no energy is exported to the Dominion of Canada. Company partic- 
ipates in such an gene g wey by reason of its being a party to the ‘‘pooled 
energy ment’’ and has purchased under such agreement certain of the 
energy which it supplies to customers rather than generating such energy 
in its own generating station. 

Proper: ompany owns and operates ene steam-electric generating 
station., 62 substations compris 2 generation substations, 3 transmission 
substations and 57 distribution su tions. 

The overhead h voltage transmission system of the company consists 
of Pd eee circuit miles of lines operating at voltages between 
12, and 66, volts. The overh primary distribution system of the 
co. y operates at various voltages between 2,300 and 12, volts and 
overhead secondary distribution system of the company o tes at voltages 
of 120-240 and 4 volts. The Sey estimates that its overehead 
distribution system comprises — y 7,400 conductor miles of wire 
of various sizes, supported on poles of various types. The overhead trans- 
mission and distribution lines of thecompany aresupported by 167 steel 
towers and a ximately 62,460 poles of ous types, of which approxi- 
imately at poles are owned jointly by the company and one or more 
co-owners. 

The underground transmission and distribution system of the com 
consists of approximately 3,800 duct miles of conduit, approximatel Pa70 
cable miles of conductor and 101 underground transformer vaults, located 
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within the public highway. 
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The cables comprosing the underground 


transmission system are operated at 11,000 and 22,000 volts. The cables 


com 
2,3 


sing the underground primary distribution system are operated ‘at 
and 4,160 volts and the underground secondary distribution cables 


are operated at 120, 208 and 240 volts. The company owns approximately 
167,180 overhead and underground services through which its individual 


customers take service. 


It owns and has installed 
meters of various capacities, and approximately 14 


approximately 223,300 
360 line transformers. 


Underwriters—The names of the several principal underwriters of $17 ,029,- 


000 bonds and of $3,420,000 serial 


debentures and the several amounts 


underwritten by them, respectively, are as follows: 


Morgan Stanley & Co., Inc., New York. _.__..---- 


Bonbright & Co., Inc., New York 


Debentures 
$4,654,000 $945,000 
2,370,000 480,000 





Schoellkopf, Hutton & Pomeroy, Inc., Buffalo- ~~~. 2,370,000 480,000 
Mellon Securities Corp., Pittsburgh............-- 1,595,000 315.000 
Lee Higginson Corp., New York_______._____._-_- 1,065,000 210,000 
Brown Harriman & Co., Inc., New York. -___----- 1,065,000 210,000 
First Boston Corp., New York________....__----- 1,065,000 210,000 
Edward B. Smith & Co., New York___.____-_____- 1,065,000 210,000 
Lehman Brothers, New York______..--.......... 1,065,000 210,000 
Bancamerica-Blair Corp., New York......-.-.--- 15,000 150,000 
Earnings for Stated Periods 
—Years Ended Dec. 31— ——3 Mos. Ended 
1934 1935 1936 Mar. 31, '37 
Total oper, revenues. __$16,377,034 $16,909,794 $19,266,805 $5,180,589 
Total oper. rev. deducts. 11,481,796 11,798,215 13,401,459 3,501,211 





Oper. income_-_____.- 


$4,895,237 
Non-oper. income-__-_.-_ 867 


$5,111,579 $5,865,345 $1,679,377 
Drd 1,888 1,020 





$4,896,104 
2,208,872 


$1,680,397 
535,244 


$5,111,573 $5,867,234 
2,175,867 2,172,962 





Net income. .......- 
No 


$2,687,232 


$2,935,705 $3,694,272 $1,145.153 


rovision has been made for surtax on undistributed profits for the 
ear 1936 or the 3 months ended March 31, 1937 as the divs. paid 


in cash 


y the Esapeotive companies exceed the adjusted net taxable income as 
y 


Initial Balance Sheet April 1, 1937 


estimated the companies. 
Assets— 
A ee $84,971,054 
Chit eidaddctat-tnitinn eateminne< 394,691 
Accounts receivable: 
Parent companies - ~~ ..--.- 2,244 
Affiliated companies. -.-.-.-_- 215,818 
4 Se ae 1,207,228 
Interest receivable: 

Pit. ckeciasanwococes 1 
Materials & supplies. ---.--- 1,117,758 
Sip ieer eee 476,558 
Prepaid insurance. --...--.-- 30,538 
Miscellaneous investments: 

Land devoted to other than 
electric operations. ---.- 175,698 
Other invests., at or below 
Ry tails sib ile ede Bbcie 5,219 
Unamortized debt discount & 
GUONGRs cis . canwacies sce 641,792 
Amount transferred from cap- 

pubbdiescamubucetdn 680.438 

Miscellaneous suspense- - ~~~ - 109,321 
TOs eck sksdiodsccecd $90,028 ,465 





Ltabdttittes— 
CU. co cocesccctus $27,434,225 
Long-term debt-.-....-...-..-. 39,800,000 
Advances: 

Parent company... .....- 2,460,000 

Affiliated companies- --~-..-. 1,115,000 
Accounts payable: 

Parent companies - ~~... 

Affiliated compunies-.-.-.. 238,328 

SN Aielins cits oc haga esis ee 156,793 

Consumers’ deposits - .---~--.- 377,486 
Accrued liabilities: taxes accrd 677 ,006 

Interest accrued.........- 88,173 
Reserves: 

Retirement reserve... -..- 7,289,642 


Contributions for extensions ; 25,076 


Contingency reserve - - - .-. 1,023 
Pension and annuities res- 25,680 
Miscell unadjusted credits. - 4,353 
Profit and loss—surplus- -... 9,945,625 
BUM os6ds cucessisscdee $90,028 465 


Bullock’s, Inc.—Earnings— 


Years Ended Jan. 31— 


Net sales of merchandise-_--.........- 


Net sales—owned sections... .- 
nse _ - 
olds, bldgs. & equipm’t 474,865 553 ,320 


Cost of sales and operatin 
Amortiz. & deprec. of | 


expe 


Gross operating profit...........-. 
Other operating income---_.......... 


Total + eB a se 


Bond interes 


1937 1936 
weeecsceaca $26,593,738 $23,608,481 
1,360,085 1,261,497 


wecencccece $25,233,652 $22,346,984 
22,165,680 19,777,923 








$2,593,107 
17,911 


Se , 


$2,611,018 $2,029,281 
227,428 at 3 2 


$2,015,740 
13,540 








Amortization of bond discount and expense... .- 68,954 ¥ 
Premiums paid on own bonds repurchased. __-__- 4,755 17,056 
Interest and dividends received................. Cr45,539 Cr43 ,927 
CORD So 5, 6 occas ccckbusunaedéiacts Cr14,161 Cr34,822 
Provision for Federal taxes..................... ,517 277,727 
We NR  cnmttthencen ipneoneibbemwnsnane ,056 ,064 411, 
Dividends on 7% pref. stock.......--...-..--.. - 120,403 - 343 °90F 
Dividends on new 5% preferred stock.-........- eS ee 
seveeanee on common ae a= Sia aes "cama 3,156 487,518 
ares common stock outstanding (no par)..____ 243,759 243,759 
dF I tl a ip ianigs aR $7.34 $4.79 
a Including $25,816 surtax on undistributed profits. 
Balance Sheet Jan. 31, 1937 
a ar TAabdilities— 
boii tk Sp ingheikohoh ties lilean hci to $759,626 | Accts. . (inel, 4 
U.S. Treas. ctfs. (at cost plus comma is nae be $1,617,208 
accrued interest thereon) - 330,446 | Divs. pay. on pref. stock. ___ 49,816 
a Accounts receivable (trade) 2,901,255] Accrued interest..._.._.__. 49, 
Mdse. inventory (incl. mdse. Accrued local & sundry taxes. 171,339 
J Ear. ae 4,053,277 | Federal taxes on income-_.-.- 313,517 
OGDGT GEREN. ccneddnncha--o 416,318 | Unearned interest. ......... 12,000 
Invest. in & advances to affil. Secured 4% bonds._........ 4,920,000 
x. not ——— en ae , aot eee Og, EER 159,928 
own a ,764,876|5% cum. pref. stk. 4 * 
b Leaseholds_-..-..---..-- 1,325,484 ate —— rere yt} 
© a aa & equipment... tae: | Profit and loss—surplus- -... 3,845,314 
Deferred charges.-..------. 725,216 
SERIE ads in sternite dieaaaaoe aie $19,576,259 Ti tinh ete tidtitdigerivtiah seen: $19,576,259 





a After reserve for doubtful accounts of $25,000. 


amortization of $850,380 


b After reserve f 
ce After reserve for depreciation of $2.150.427. 


d Represented by 243,759 no par shares.—V. 144, p. 2988 
Bunte Brothers (& Subs.)—LZarnings— 














mes yi. aah Farell operations $1 345308 $1 e317 bee 

OURSP PTD vinwencccnecccccuncee 17.639 "19/148 $005 (284 
ck Se ee 1,266,947 1,231,965 

Admin. falling and ar. é 838,965 ° o33 +246 $7Ra Tad 

Income deductions; --- c-,)| aSI ND «80.KES 

Provision for Federal income tax_-___ 74,650 52,500 21,600 
Net profit for the year_......__.. $312,950 257 .700 

Previous surplus......-.--........ 1,355,602 pat 135 368 
Total MG iicideasde RY RR “ j 4 ; 

Pe on ee “a fae Se 

Surplus adjusemante Uaet)-.2-----. "68318 "¥808. 1,000.88 
Surplus balance Dec. 31-.......___ ¥ 

" tg -_ oo $1,398,517 x$1,355,603 x$1,105,807 
ner sheen Tor ret @eeoeeeoe t of p $3.39 $2.66 $1.27 
x or irement o: erred stock, $149, ' é 

1 See EOE A Pt 2c LEY? acommntnd et 

detds from May 1, 1933 to March 3]. . —- 


31, 1936. 
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Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 TAabtlittes— 1936 1935 
CO i ii i dina $329,721 $405,414] Accounts payable. $225,262 $97,742 
Marketable securs. -..... ,447 | Accr. wages, com, 

a Accts. & notes and interest... 33,078 36,640 
receivable. ..... 250,166 241,091 | Accr, real estate & 

Inventories... ..~. 917,038 667,967 personal pro. tax 30,648 39,810 

Investments. -... 235,652 295,135| Fed. inc. taxes... 75,850 69,578 

Deferred charges... 35,486 51,960 | Other accruals... 33,623 6,667 

b Land, buildings, Reserve for prior 

mach’y & equip. 1,275,223 1,330,944 EES SOT. «.« camthnee 
Trademarks and Notes pay.—bank = --.-.--- 185,000 

goodwill. ...... 1 1| Pref. stk.(par $100) 316,900 335,000 

Com stk ($10 par) 876,680 880,930 
Earned surplus... 1,398,517 1,355,602 
Tet. |. 6. dea $3,043,288 $3,006,962 a $3,043,288 $3,006,962 





a After reserve for doubtful accounts. b After reserve for depreciation 
and reduction of cost values of $3,381,676 in 1936 and $3,333,355 in 1935. 


—V. 144, p. 3324. 

Bush Terminal Co.—/nterest— 

The interest due July 1, 1937, on the consolidated merenee 5% gold 
bonds due 1955, will be paid on that date.—V. 144, p. 3 , 3830. 


Burry Biscuit Corp.—T7o Increase Stock— 

The shareholders are to meet June 28 to coats | a . 
the authorized 124-cent par value common stock fro 
shares.—V,. 144, p. 3999. 


Cable Electric Products, Inc. (formerly Cable Radio 
Tube Corp.) (& wrmeert” My eginaee ~il 


1 to incr eas 
,000 to 600,000 

















vous pest April 30— 1937 1936 1935 1934 
PONE, dccn vaedees $1,381 are $1,090, pal $865,026 $711,981 
eeeetatas costs... 1,174,216 902, 750,900 591,034 

Manufact profit. $207,616 $187 ,353 $114,126 $120,947 
Oper. exps. & other chgs. 259,433 254,712 218,244 251,985 

Total loss from opers_ 51,817 67 358 104,118 $131,038 
Other income. -__....._- ° 949 ° 6,3 . 6,218 9,266 

Net loss for fiscal year $50,869 $60,968 $97 ,899 $121,772 

Consolidated Balance Sheet April 30 

Assets— 1937 1936 TAabtlities— 1937 1936 
Cashin banks.... $17,804 $9,378 | Accounts payable. $198,064 $116,523 
Accts. rec.(alleurr) 112,117 81,257 | Notes and 
Mdse. inventories. 188,634 134,824 ances pay (trade) 14,558 %. pol 
Sundry receivables 2,693 1,743 | Notes pay., mach. ---.-.-.-. 

Stocks & securities -....- 900 le... 1,450 . ot 
Supplies inventory 1,851 1,917 | Purchases & exps 
insurance. 2.933 PPR 39,760 27,346 
Other def. chgs.-.-. Oe aed Loans payable-..- 10,762 11,098 
Mach., plant and x Stkhidrs. equity 2, 203,414 
uipment. .... 90,548 147,443 
Pat’ts, trade-mks., 
goodwill. ...... 1 1 
BOs ewsnnncs $417,140 $378,345| Total......... $417,140 $378,345 





7 yeep a by 200,000 shares of voting trust certificates.—V. 143, 
p. s 


California-Oregon Power Co.—Larnings— 
12 Months Ended March 31— 














1937 1936 
CII COTO i bias cic adc ani wi carlin lial $4.516.209 $4,152,899 
Operating expenses, maintenance and all taxes... 1,701,648 1.732, ‘966 
Net oper. rev. (before approp. for retire’t res. ty 4,242 $2,419,933 
Inc. from merchandising, jobbing & contract work ore 722 Dr41,928 
Miscellaneous non-operating revenues-_-_-.....-..-- 618 ,956 
Net operating revenue and other income (before 
appropriation for retirement reserve) --_..--.- $2,756,139 $2,384,960 
Appropriation for retirement reserve__.......-.-- 300,000 300,000 
CORE CRONIES, oon a cacusddasdiinnssiileaasaidd $2,456,1 $2,084,960 
Rent for lease of electric properties. _..........-- 238,615 239,528 
Interest charges (et)... . . 2... 22sec cnsnccese- 851,34 1,027,327 
Amortization of prelim. costs of projects abandoned 45,047 11,262 
Amortization of debt discount and expense------.- 876 156,976 
Other income deductions-_-.............-------- 5,845 15,600 
DE: CR... 6 a vinn dtodd dee sbaeniis.c $1,102,411 $634,268 


Note—No provision has been made for Federal income taxes or 
on undistributed profits for 1936, as the com 
in its income tax return the unamortized 
demption premium and expense 
1936, which will result in no taxable income. 


Accumulated Dividends— 


cumulative preferred stock, par $100, a dividend “of $1.50 share on the 
6% ¢ cumulative preferred stock, par $100, and a dividend of $1.50 per share 
on the 6% cum tive preferred ceec , series C of 1927, par $100, ble 

on account of cancuiaiadiane on July 15 to holders of ‘une 30. 


after these payments will total $7 on the 7% stock and $6 per 
share on the 6% stocks.—V. 144, p. 3999. 


Canada Bread Co., Ltd.— Accumulated Class B Div.— 
* The directors have declared a BL ems ~ of 50 gente share on account 
of accumulations on the SS com pref. class B » par $50, payable 
July 15 to — yp yt une 30. A dividend of (3 e cets, which had been 
paid Roch 1 tar last, re Ae Fy nd of 034 conte was 
on and on oa and one cents 
on Oct. 1, 1936.—V. 144, p.3 


Canada Packers, Led. (& Subs.)—Earnings— 
Mar. 25, if Mar. 26, '36 Mar. 28,°35 














Years Ended— 
WR SE ccdbddendcerncnbebiacennwe 2,699.5 ,586,883 $59,186,658 
Income frond investments.......... £72 Oe tT Se assit » 110.234 
Profit for sale of in ents....... ae =. > éeedwa.” “Slidene 
Profits on redemption of the 
bonds of A ttoir » os 
Drior 7 William RR ws 
or um or 
paya = ele ol li ae a 80,249 
Total income. -................-. 2,840 ,635,694 $59,377,141 
Cost of materials, Pn gene nap oo - 
sak ms ache apne tan dhe ib iin atie tenia shied 59 .613,721 51,986,638 48 35 208 
Eamon tor losses of subsidiary rae fe 088.985 9,055,768 8 AO on 
tion on -------- 784,998 748,019 Fe 674 
Interest on bonds. -..............- 213,110 49,758 21 
for Dominion and Provincial 
income taxes............-...--- 622,350 507,514 363 ,000 
Amounts written off investments, less 
profits realized on sales Sek... »...srascuunbics.caphelaabal 27,299 
Net  prets for the year........-.. 1,522 663 +288,011 $1,318,663 
6 ih dalbib ie bheane ws 177,174 S370 414 #1838098 
Total surplus................-.. ,699, .667 ,425 -951,701 
Preferred dividends.............-.. " ser a > 316.701 ” 422,287 
Common poly “So a nase 600,900 600,000 150,000 
Premium cum . stock 
FOR. hy. Asan cetknndadestedas ‘Aitinsiente sé 578,550 ...... 
Surplus end of period............ 099,836 $5,177,174 $5,379,414 
Earns. per sh. on 200,000 shs. . - ~ A 
stock (no par)........-.. adits) ae $7.61 $4.85 $4.48 





a A RCRD 0 PRAMS Da DN SNE RT TROND LEAS, 
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Consolidated Balance Sheet 
Mar. 25'37 Mar. 26'36 Mar. 25°37 Mar. 26°36 
Assets— $ 7 Ltabtlities— $ $ 
| ERE Eh 06: 21,009 16,690 |x Common shares. 1,438,284 1,438,284 
Ce 100M. in odds). wceove 132,405 | Co’s’ bankers(sec.) 5,678,782 "619,285 
Accts. rec., less Accts. payable and 
serve for losses.. 4,274,793 2,717,768| accrued charges. 1,136,720 759,349 
Inventories...... 9,421,443 5,385,449) Res. for Dominion 
Invest. in & advs. & Provincial in- 
to sub. cos...-.. 478,576 522,815 come & sales tax 564,510 666,226 
Prepaid expenses. 139,971 163,048 | Accrued bond int. 47,243 49,758 
Sundry dep, & bal. Dividends payable 150,000 150,000 
receivable...... 149,571 125 129| Advs. fromsub.co. 124,308 242,164 
Mtges, anc sundry Coll. trust bonds.. 5,250,000 6,000,000 
investments.... y137,133 504,395 | Reserve for depre- 
Lifeins. prem, paid 2765104 242,192} ciation and sur- 
Land, bidgs., lease- plus on courem. 14: 762,381 13,994,083 
hold, plant & eq.20,353, “ 19,286, = SUGGES... cbutause 6,099,836 5,177,173 
Goodwill i RE: 
Se .. adedehee 35,252,064 29,096,325 Went sancosd 35,252,064 29,096.325 


a! Pepresenees by 200,000 no par shares, y Investments only.—V. 143, 
Pp. 


Canada Steamship Lines, Ltd.—New Securities Ready — 
Holders of first and general mortgage 6% gold bonds, seri being 
notified that the compromise or pdm yg ony A dated Nov. 300 Toge, ineluding 
art thereof the modified eral Lee tion, is is dated Oct. 1, 
19 6, has become binding on or all holders of said bonds, and of interest 
coupons pertaining ing to such bonds and on all holders of 6% cum. pref. 
aber ( Be; onde | and on all holders of common shares (no par). 
in interim form (which may be exchanbed after Nov. 1, 
1987, m ON 8% first mortgage bonds, series A, in definitive form), 5% pref. 
shares and common shares to which ono pe 8 = bonds are entitled under 
the terms of the above-mentioned reorganization plan have been issued to 
Montreal Trust Co. in trust for Seer = > abe holders of old bonds in 


Old bonds must be surren gy to Montreal Trust Co., either at 511 
Place d’Armes, Montreal. P. P. Q., or at 61 Yo —— Street, Toronto, Ont., and 
must be accompanied by a letter of transmittal.—V. 144, DP. 3490. 


Canadian Breweries, Ltd.—Accumulated Dividend— 
# The directors have declared a dividend of 50 cents share on account of 
accumulations on the few ae re 2 » Payable 4 15 to 
holders of record June 30, leaving arrears of $4 per share.—V. 144, p _ 


Canadian Eagle Oil Co., Ltd.—Zarnings— 

















Years Ended Dec. 31— 1936 1935 1934 
Divs. & int. in investm'ts & deps., net £847 036 £753 ,046 £652 ,526 
Oil loss, after de- 
ducting vestm’' ts res- 
serve no longer required......-... ------ 82,194 71,029 
Head office and other charges... --.-.- 28,001 21,533 24,073 
Geological & other exploration exps.. §$ -.-...- 23'439 18,371 
BOGE QUOTE kod id cncedcnsceesesdis £819,035 £625,880 £539 ,053 
Balance, Dec. 31............-s--ee 38, 60,348 , 
Total surplus. .............-.... £857 ,312 £686 ,228 £622,739 
Divs. on 7 % cum. first pref. shares... 151,968 152,541 162,391 
WP 60 GONGTOLTESETVO.n.ccncccs 8 acetee 8 8s S dks sw 200,000 
‘Transfer to special exploration reserve -..... --.--- d 
Earned surplus, Dec. 31_.......-- £705,344 £533 ,687 £60,348 
Balance Sheet Dec. 31 
i 1935 1936 1935, 
Assets— £ £ £ 
Invest. in sub. cos. 7,145, = 8,319,658 |7% cum. Ist pref. 
Inv. in allied cos... 1,507,154] shares__...-.-... 2,172,464 2,423,078 
of olls..... 107.161 102,882 |x Partic. pref. and 
Debtors. -.-..--.--. 40,531 142,600] ordinary shares. 7,962,932 7,962,932 
British and British Reserves. _......- 1,817,367 1,400,000 
; Duetosubs...... --.--. 163,942 
and cash....... y4,371,354 3,073,656|Creditors........  ------ 318,299 
Res. for divs. accr. 
but unpd. or 7% 
cum. Ist pref. 
| a ee 344,012 
Earned surplus... 705,344 533,687 
Wet ccccddce 12,658,107 13,145,950 Tis cneuen 12,658,107 13,145,950 





Represented 854 170 partici eference shares and 12,128,271 
ai shares Ai Ay, mo Dee value. gry be South American ane 
ment securities.—V. 143, p. 2043. 
Canadian National Rys.—Larnings— 
Earnings of System for Week Ended June 21 


1 Increase 

Gross earnings. -.-..........------- $3,756,980 $3,432,702 $324,278 
—V. 144, p. 4172. 

Canadian Pacific Ry.—Earnings— 
Earnings of System for Week Ended June 21 

937 1936 Increase 

Gross earnings-~............------- $2,604,000 $2,493,000 $111,000 
—V. 144, p. 4172. 


Canadian Wirebound Boxes, Ltd.— New President— 


At am ——_ held on June 11, A. M. Dunn, Vice-President 
was elected President to take the place of the late 
James Playfair.—V. ya, p. 4172. 


cannon Shoe Co.— Extra Dividend— 


he directors have declared an extra dividend of 15 cents per share in 
addition to a regular dividend of five cents per share on the common stock, 
ee pa 4 July . ig? holders of record June 21. This compares with 10 
te paid “ last and an initial dividend of 10 cents per share paid 


my. 144, p. 100. 
Carolina Power & Light Co.—Earnings— 

















Period End. Apr.30— 1937—Month—1936 1937— —1936 
opersting y ag oe Comoe $971,527 $865,536 ae $10, 134,178 
Oper. exp. ne. 483.574 442,163 4,968,290 
res. apres. 80,000 80;000 960,000 "960,000 
pve -Frevenues... $407,953 $343,373 $4,901,653 $4,205,888 
Rent for | lease of plant 
Cl is ope waittinass 17,145 17,050 205,417 205,659 
Operating income --- $390, 808 $326,323 $4,696,236 ,000,229 
Other income (net) - ---- 1,669 2,132 32,894 oe 33,145 
* Gross income-.----_-..- $392,477 $328,455 $4,729,130 $4,033,374 
Int. on mtge. bonds- - __ 191,667 191,667 2,300,000 2,300,000 
int. & deductions _ 5,668 5,000 +304 58,372 
Int. charged to construc.  eeeeee  aannne COL BOO. .- wtedée~ 
Net income. ----.--.-.-. $195. 142 $131,788 $2,366,395 $1,675,002 
x Divs. epplic. to pref. stocks for period, whether 
PONG GP GNDAIA. 3b a pe cbcdoccocame ntposcc’ 1,255,237 1,255,237 
DORDEO Ks « Kcdntptikivied edad pontiminnnde $1,111,158 $419, ~ 


x Regular dividends on $7 and $6 
1937. After the payment of these 
unpaid dividends at that date 

‘ote—No provision was made for Federal surtax on undistributed 
for 1936, inasmuch as the company reported no undistributed net 
- ee year. Nosuch provision has been made to date for 1937.—V. 144, 


erred stocks were paid on April 1 
vidends there were no accumula 


083 
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Castle-Trethewey Mines, Ltd.—Zarnings— 





Years End. Mar.31— 1937 1936 1935 1934 
Total revenue___......- $68,165 $57 ,945 190 $43,691 
Admin. general cost -_--- 21,179 17,410 18,031 6,954 

oS aa 6,987 $40,535 5,158 6,737 
Previous surplus....... 1161 791 373 Pe ork # yf 
Miscellaneous credits... -.-.--. 9,254 / 2a ore 

















P Total surplus. -...... $888,148 $841,161 $791,373 $478,522 
Se cndon ae.  temawo | |. omeiae 2,308 
Surplus March31.... $888,148 $841,161 $791,373 $476,214 
Balance Sheet March 31 
Assets— 1937 1936 Liabtlities— 1937 1936 
EEA $27,693 $42,405; Demand notes— 
Marketable securs. 447,974 702,060 payable in U. 8. 
Interest receivable a7,516 ott  Dtviasses  ehekins $350,000 
GE. cvsuwns 3,314 3,316 | Accts. pay. & accr 10,397 372 
Shs, in & advs. to Unclaimed divs... 3,266 3,276 
Omega G. Mines Capital stock - .... 2,709,002 2,709,002 
SARS 632,503 663,004 | Surplus.........- 88,1 841,161 
Mining properties, 
incl. discount on 
share capital... 2,142,523 2,142,523 
bBuilding, plant & 
equipment. .-.. 137,049 138,127 
Adv. for power line 
construction ... 10,434 10,434 
Develop. undist’d. 200,274 200,274 
Oper. prepayments 1,531 1,580 
edb ens ene $3,610,812 $3,903,811 FOR 4.0 wna cie~ $3,610,812 $3,903,811 


a Includes dividends receivable. b After reserve for depreciation of 


$225,197 .—V. 143, p. 2044 
Central Arizona Light & Power Co.—Earnings— 











Period Ended May31— 1937—Month—1936 1987-13 J Mos. KT wy 
Operating revenues - - __-_ $294,162 $257 572 $3. 661,4 $3,162,574 
Oper. exps. (incl. taxes) _ “ 187,064 173,853 481 a82 2;138,689 
Amutaanttion of limited 

term investments_-_-_ 2,979 2,975 35,757 33,351 
Prop. retire’t res. approp 24,000 19,890 285,550 226,684 

Net oper. revenues--- $80,119 $60,854 $858,333 $763 ,850 
Other income (net) ----- 10,616 13,821 151,756 212,296 

Gross income_-_...._- $90,735 $74,675 $1,010,089 $976,146 
Int. on mortgage bonds. 18,958 31,250 322,146 375,000 
Other int. & deductions_ 627 509 7,968 6,649 
Int. charged to constr__ Coeee. .-. cemend Cease Pu S Seeewe 

Net income-_-.._-._-- $72,145 $42,916 $682,706 $594,497 


income 
x Dividends applicable to preferred stocks for 
the period, whether paid or unpaid-_-_--_._.- 


p SLL Oe” LEELA CT ETE 


108,054 108,054 


$574,652 $486 443 

x Regular dividends on $7 and $6 poeheares stocks were paid on May 1, 
1937. After the payment of these dends there were no accumula 

d dividends at that date. 

ote—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
net income for that year. No such provision has made to date for 
1937.—V. 144, p. 4172. 


Central Illinois Light Co.—Zarnings— 
Period End. May 31— 1937—Month—1936 og -—1936 














Gross revenue-_-__--.-..-- $682,294 $624,450 »524,235 $7,863,458 
x Oper. e & taxes 375,525 333.118 4,628,217 4,137,235 
Prov. for retirement res. 82,600 75,000 932,000 "825,000 
Gross income----_-_-.-- $224,169 $216,332 $2,964,018 $2,901,223 
y Int. & other fixed chgs. 76,779 88,311 935,833 805,227 
Net income-.-_--_---- $147,390 $128,021 $2,028,185 $2,095,997 
Divs. on preferred stock- 41,800 55,888 510,837 691,150 
WEOB ss kann cctvian $105,590 $72,133 $1,517,347 $1,404,847 


= Includes uovinten fe Federal surtax on undistributed profits for 1936. 
rovision has made for such tax in 1937. Ei. Includes effective as 
ny uly 1, 1936, amortization of preferred stock premi 
mission and expense.—V. 144, p. 3831. 


Central Maine Power Co. (& Subs.)—Zarnings— 
Period End. May31— 1937—Month—1936 1937—12 Mos.—1936 


um, discount, com- 











Operating revenues. ~~. $537 374 $494, 6,859,905 $6,171,204 
Operating — ibe a 187,688 178,297 2,450,132 2,236,811 
State & m taxes___ 59,918 58.607 699,177 944 
Federal taxes “Gnel. inc.) 29,418 5,896 220,457 154,951 
Net oper. income_... $260,350 $251,288 $3,490,139 $3,093,498 
Non-oper. income (net) - 4,155 3,868 40,055 49,585 
Gross income.....-.- $264,505 $255,156 $3,530,194 $3,143,033 
Bond interest_......-.-. 107,142 114,500 1,330,027 1,469,559 
Other interest_......-.- 4,310 7,095 64,310 75,551 
Other deductions-_---_-- 14,780 27 424 327,316 244,665 
Net income__....... $138,273 $106,137 $1,808 $1,353,258 
. div. requirements_ 108,099 108,099 1,297, 182 1/297,182 

Noi og eC ae have —- BB at Vay ~ ar rate 
since Oct. 1934, 934, and 


it. 
Dec, 31, 93h, were ai oar fost an ent ies pores. Sept. 2 142, p. 4172. 


Central Ohio bpp Products Co.—Earnings— 


5 Months Ended May 31— 1937 
Profit after charges, ee before Federal taxes. -_--.-_ $165,047 
—VvV. 144, p. 607. 


Central Vermont Public Service Corp.—Earnings— 
Period End, May 31— 1a doe slab 1937—12 Mos.—1936 


1936 
$161,471 














Operating revenues. - ~~~ 434 $149,741 $2,076,471 $1,886,038 
Operating mses... ... 82,857 78,346 1,131,545 "994.59 
State & munic. taxes-_--- 15,029 12',223 158,211 146,085 
Federal taxes (incl. inc.) 0,032 8,257 53.311 -86,901 
Net oper. income- -.- $58,516 $50,915 $733,404 $658,457 
Non-oper. income (net) - 53 68 3,669 3,293 
Gross income-_-_....-- $58,569 $50, $737 ,073 $661,750 
Bond interest_........- 416 25,346 259,294 304;260 
Other interest........- 150 418 2,943 2°588 
Acceleration y 3 amort,. of 
debt disct. & expense. jé-.-.-.. -....- S40... _ enusee 
Other deductions... _-- 1,394 800 16,824 9,256 
Net income... .-..... $36,609 $24,419 $404,012 $345,646 
Pref, div. requirements. 18,928 18,928 227,136 227,131 


—V. 144, p. 3491. 

Central Ohio Light & Power Co.— Notes Offered—Offer- 
ing of $750,000 3-year 414% convertible secured notes at 
9914 and accrued int. was made June 25 by E. H. Rollins 


& Sons, Inc. 
The notes, maturing June 1, 1940, are convertible, at an time up to 
within 10 days of ry or redem aes into the company's mortgage 


8 by Ft, —4 om rol be used to construct and equi 
to co and equip a new 
transmission 


net 
steam electric generating dom y Aray Bluffton, Ohio, including 


Chronicle June 26, 1937 


line facilities between such proposed plant and Findlay, Ohio, and neces- 


nat y ry: —— an 
y is pally in generat and distributing electric 
pow er > cod ‘light 8% ia its 19, * conn operat revenue being derived 
m the sale of electric energy. compan 's territory comprises 18 
cnaeepenetns cities and villages, inciwdine ~~ 4 and Wooster, 12 unin- 
ted communities, and the territory adjacent thereto, all in the State 
of hio.—V. 144, p. 3325. 


Central Vermont Ry., Inc.—Earnings— 


Period End, May 31— a ea 1937—5 Mos Sonne 
Railway oper. revenues. $595,630 $540,1 $2,836,779 $2, 295.018 
Railway oper. expenses. 435,947 514,529 2,296,352 2°256,1 14 


oo 
~ 

















Netrev.fromry.op.. $159, rad $25,605 $540,426 $39,703 
Railway tax accruals. _- 23,855 23,934 121,608 97,455 
Railway oper.income. $135,827 $1,671 $418,818 def$57,752 
Hire of equip., rents, &c. 44,314 Cr2,316 198,244 Cr8,478 
Net ry. oper. income. $91,513 $3 ,987 $220,574 def$49,274 
Other income.......... 2,355 2,557 11,060 9,958 
Income available for 
fixed charges.....- $93 ,868 $6,544 $231,634 def$39,316 
Fixed charges........- 107,967 108,708 539,035 542,586 
Deficit balance...... $14,099 $102,164 $307,401 $581,902 


—vV. 144, p. 3491. 


Century Electric Co.—T7o Pay $1 Dividend— 
he directors have declared a dividend of $1 per share on the common 
payable June 30 to holderx of record June 25. A like amount was 
paid on March 31 last and compares with $3 paid on Dec. 21, 1936, and 
dividends of 50 cents were paid on Oct. 15 and July 15, 1936, this latter 
being the first payment made since Oct. 1, 1931, when a like distribution 
was made.—V. 144, p. 3831. 


Certain-teed Products Corp.—Pref. Div. Omitted— 

Directors at a meeting held June 18 failed to declare the regular quarterly 
dividend = $1.50 per share on the company’s 6% preferred stock due 
July 1. quarterly dividend of $1.50 per share was paid on this 
issue on hori 1, last. 

Following the meeting, Waiter G. Baumhogger, President, stated that 
while earnings for the current quarter are in excess of dividend requirements 
the board deemed it advisable to defer action on the dividend in order,to 
conserve working capital for anticipated business on 

‘The corporation's earnings for the first half of 1937, will, we believe, 
be be See 4 enna. Earnings thro May ‘after depreciation 

bond interest reserve for Federal income tax ta ¥ to 
$128,113 ag “is against a loss of of $297 613 - the same period of 1936,” 
sal “Tf Jun are as anticipated, the co ation’ n's 
earnings for the first half of 1937 W ill be better than for any imilar 
since 

“Improvement in earnings in the first five months of 1937 is pi the 
fact that it was necessary to expend $126,749 more for maintenance of 
physical properties, social security taxes and reserve for income and other 
taxes than in the same period in 1936. 

“In addition, the corporation has since the first of the year been required 
to invest $196. 000 in new and replacement assets. hese expenditures 
br required to place plants, factories and mines in better operating con- 

tions. 

““Moreover, the corporation’s voiume of business is growing and is 

to increase rather substantially during the last half of 1937, 
necessitating larger investments in accounts receivable, inventories, or- 
ganization, &c. 

“In addition, the corporation is engaged in the development of certain new 
lines of mercha which it expects to market during the last half of the 
year and for which additional working capital is required. 

“For these reasons and despite the fact that earnings for the current 
quarter more than cover pean stock dividend requirements, it has been 
considered advisable by the directors to conserve cash; hence the deferment 
for the time being, of action on the payment of the preferred stock dividend 
due July 1.’"—V. 144, p. 3831. 


Champlain Transportation Co.—Registers with SEC— 
See list given on first page of this department. 
Chesapeake & — al tg 


May— 937 1935 1934 
Gross trom railway -...-. $10,033. 718 $11 Eth $97 $8,825,156 $9,401,973 
Net from railway. .._.- 4'793,.445 5,460,501 3. ttt 894 4,134,706 
Ne after. renee <a tl et 3:397.424  4/337,645 618.687 3,038,664 

‘om Jan. 1— 
Gross from railway-_...- 53,589,613 52,427,902 $$ 371 A435 45,507 ,676 
Net from railway~----- #3: 173 ‘628 23, "482. 165 173.706 19,914,801 
Net after rents____..-- 16,720,301 19,002/525 3 ‘751 “662 15,152,986 


—V. 144, p. 3492. 


Chicago Burlington & Quincy RR.—Listin 

The New York Stock Exchange authorized the iecing,of $5,120, g00 
additional general mortgage 4% bonds, due March 
total = + Reet for in t is and previous applications $75,120 O00" 


—V. 144, 
donee Indianapolis & Louisville 
July 27— 
The Interstate Commerce Commission has assigned a hearing for July 27 
on the plan of reorganization filed by the company .—V. 144, p. 3832. 
Chicago Milwaukee St. Paul & Pacific RR. —Would Pay 


Equipment Trust Certificates— 
The trustees have filed a petition in the U. 8. District Court in Chicago 


Ry.—Hearing 


seeking authority to pay 20% of the principal amount of the July 1 equipmen 
trust certificate maturities series A, ,G,and H. The egate peo” 
set for 


— wher are $688,800. Hearing ‘on ‘the petition has 
29.—V. 144, p. 4173. 


Chicago Rock Island & Pacific Ry.—Plan for Funding 
Equipment Trust Certificates Summarized— 


The committee for the equipment trust certificates (Philip A. Benson, 
Chairman) in a letter addressed to the holders states 

On June 21, 1937, the Federal District Court at Chicago nares h. 
order tentatively approving a plan for the vane ed the existing R 
Island cqstomens trust certificates. The commi summarizes 
the provisions of the plan and states its recommendations with ined 
thereto as follows: 

Since the entry of order on Dec. 17, 1936, authorizing payment by the 
trustees of the sum of $1,166,200 pro rata to holders of $11,662, of 
matured and unpaid equipment trust certificates, and in accordance with 
the statements contained in the committee's letter of Dec. 19, 1936, to 
you, the committee has from time to time held numerous conferences with 

the trustees concerning the possibility of reaching a settlement 

the continued use by the trustees and their successors of the 
subject to the various equipment trusts. Likewise, the trustees 
cussed the situation with r ar eqennane of protective committees for the 
holders of the vatious bonds of the orpese. The plan for funding the 
exist certificates has — prepared by the trustees as a result of such 


ons and conferen 

On June 1, 1967, the trustees filed a petition with the court respecting 
the funding of the existing certificates. This petition, afver referring 
several petitions ‘and orders respecting the existing certificates previously 
en and after stating that the immediate cash position of the trustees 

is such that they can from funds now in hand make the te cash 
con pape route required by ppt ane +4 

en commensura the a y o 

the trans este yy em ee fe LF. proved 
substantially 1 in tne fc form, 0s as submitted, further oar of Mot the 
court no interest be aan ae Sho eneatinn Saree tes except as provided in 
the plan, that the trustees be authorized, subject t to the 2 eapearen of the 
Interstate Commerce Commission , to take such steps as y be necessary 
for authority to carry out the pias, that the trustees be autheriaed to offer 


a 
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to the present holders of the ering ceetitieeten new trustees’ certificates 

to be issued on terms as provided in the plan, and that upes the acceptance 

of the plan by the holders of 90% of the face amount of all of the existing 

certificates, or such other amount thereof as may be approved by the 

court, ee erupeese he omchereet to issue such trustees’ certificates in 
or the existing certificates. 

The plan pre by the trustees Prgvides that, after obtaining the 
requisite authority, after acceptance of the plan, and upon declaring the 
plan operative, the trustees Pas to the holder of each existing certifi- 
cate interest accrued and unpaid thereon to June 1, 1937, at the coupon 
rate now borne by such certificate, and in addition the sum of $50 on ac- 
count of the principal thereof—the te payment on account of prin- 
totaling $1, ,150. In addition, the trustees are to ask for tenders 
of ex'sting certificates at not exceeding the amount of the unpaid principal 
thereof, with interest thereon at the rate of 344% per annum from June 1, 
1937, to such date as may be fixed for the date of purchase or redemption 
thereof, in an amount sufficient to absorb the sum of $1,172,650, which 
sum will be applied to the purchase of the existing certificates so tendered 
in the order of their tender price. The plan contains provisions respecting 
the action to be taken by the trustees in the event of either an excess of ten- 
ders at the same price or a total amount of tenders insufficient to absorb 
the abovesum. After the two cash payments described above, aggregating 
$2,716,800, there should remain outstanding a total of not more than 

,000,000 of existing certificates. 

After the ICC has taken such action as it deems necessary upon the appli- 
cation of the trustees for its approval and authorization of the issuance of 
new trustees’ certificates in exchange for the exist certificates, there will 
take place a further hear before the court upon the terms and provisions 
thereof and of the trust indenture under which the new trustees’ certificates 


are to be issued. 

Upon declaring the plan operative, the trustees will exchange 
existing certificate accepting the plan a new trustees’ certificate at par for 
par of the amount then unpaid on such existing certificate. Interest on the 
unpaid principal amount of such existing certificates at the rate of 34% 
per annum from June 1, 1937, to the date of such new trustees’ certificates 
will be paid in cash by the trustees at the time of such exchange. 

The new trustees’ certificates are to be ed under a trust indenture, 
will be direct obligations of the trustees, will bear interest at 344% per 
annum, payable Jan. 1 and July 1 in each year, will be dated as of July 1 
1937, and will be due by their terms on Jul 1, 1947, subject to call and 
prior redemption. The new certificates may called, in whole or in part, 
at any time at par and accrued interest, and will be in registered form in 
the denom. provided in the plan. Provision may be made in the trust in- 
denture for the issuance of new certificates in coupon form and, in that 
event, the new certificates in registered form and in coupon form may 
interc eable. Under the trust indenture the obligaions of the trustees 
will be general obligations. The existing certificates so exchanged will, 
however, be conveyed by the trustees to the trustee under the indenture 
and retained by the trustee as security for such obligations until all the new 
certificates have been retired. In addition, the plan expressly provides for 
the assumption of such obligations as general obligacions by such corpora- 
tion, receiver, or trustee or trustees as shall succeed the trustees in the 
ownership of 75% of all of the owned lines of railway comprising the rail- 
way company’s estate. In the event that, upon the termination of the 
present trusteeship, neither the railway company nor any other corporation 
or receiver shall alone succeed to the ion of 75% of all of the owned 
lines of the railway company, the plan requires the court to make such 
—— for the protection of the new trustees’ certificates as may be 

uitable. 

“tinder the terms of the plan the trust indenture will provide for the pay- 
ment by the trustees to the trustee thereunder of the sum of $3,250,000 per 
annum, payable in semi-annual instalments of $1,625,000 on Jan. 1] and 
July 1 in each year, commencing Jan. 1, 1938, and continuing to and in- 
cluding July 1, 1947 (subject to proportionate reduction in the event that 
not all of the existing certificates are exchanged under the plan). Such 
semi-annual payments are to be applied by the trustee under the indenture, 
first, to the payment of the current semi-annual interest on all of the new 
trustees’ certificates outstanding thereunder, and, second, to the retirement 
of such certificates, at not more than the face amount thereof, pursuant to 
call for tenders or by redemption. In addition, the trust indenture will 
provide for an acceleration fund to arise whenever total revenues from opera- 
tion of the railway by the railway trustees, or their successors, shall exceed 
the sum of $85,000, in any year. In that event, the railway 
trustees, or their successors, are to pay to the trustee under the indenture, 
on or before April 1 in the following year, an amount equa! to 10% of the 
excess of such total revenues over $85,000,000, the maximum payment in 
any one year to be $500,000. This acceleration fund will be applied by the 
trustee under the indenture to the retirement of the new trustees’ certifi- 
cates pursuant to call for tenders or by redemption, at not more than par, 
of a principal amount of such certificates s cient to absorb the amount 
of the acceleration fund then in its hands. In addition, interest due at 
the date of such cal! or redemption on the certificates so redeemed will be 
paid by the trustee under the indenture with funds provided by the railway 
trustees, or their successors. 
the early discussions with the trustees, it was the thought of this 
committee that interest maturing on June 1, 1937, would be paid at ma- 
turity, and that the necessary proceedi would be had and the plan 
eclared operative so that the tenders of the existing certificates might 
be made on Aug. 1, 1937. However, the complexity of the problems pre- 
sented and yo ony ! changes in the plan prevented its initial presentation 
to the court before June 1, 1937. At the hearing on that date, the trustees 
uested authority to discontinue interest payments as of June 1, 1937, 
onl that the plan be set for hearing on June 10, 1937. Counsel for this 
committee appeared at the hearing on June 1 and pro such discon- 
tinuance of interest payments. Nevertheless, the court directed the trustees 
to discontinue the payment of interest on existing certificates until further 
order of the court. 

Two of the answers filed to the above petition of the trustees raised objec- 
tions to the plan. The two answers were filed by the protective committee 
for the Rock Island Arkansas & Louisiana RR. Ist mtge. bonds and by the 
trustee of the St. Paul & Kansas City Short Line RR. Ist m 3 un- 
sel representing these interests appeared at the hearing before the court on 
June 10, 1937, in op tion to the plan both as a whole and in part. 

At the hearing on June 10, 1937, the Chairman of this committee appeared 
and testified that the plan was satisfactory to the committee and that the 
committee was prepared to urge its acceptance by the holders of the exist 
certificates; at the same time the committee, thro its counsel, 
that the instalments of interest maturing on June 1, 1937, as well as those 
maturing thereafter up to the effective date of the plan, be paid at maturity 
at the coupon rate now borne by such certificates. Counsel for the pro- 
tective committees representing es" Rock Island & Pacific Ry. gen. 
mtge. bonds and ponewne = rd Rock Island & Pacific Ry. Ist & ref. mtge. bonds 
stated that their co ttees had approved the plan provided the terms of 
the order were in the form previously submit to them. Counsel for this 
committee, while indicating general approval of the plan as proposed and 
submitted to the court, objected to including therein the provision directing 
the trustees to make no payment of interest on the existing certificates, 
except as provided in the plan. 

e court, nevertheless, by its order entered on June 21, 1937, has ap- 
proved the plan in terms substantially as proposed by the trustees, 
directed the trustees to make no further payment on account of interest 
on the existing certificates, except as provided in the plan, and, inter alia, 
has fixed July 13, 1937, as the date for fina] hearing of any objection that 
may be presented to the plan, at the same time, however, authorizing the 
trustees to submit the plan to the holders of the existing certificates for 
their acceptance in accordance with the terms thereof. In addition, the 
court authorized the trustees to receive acceptances of the plan at any time 
prior to Nov. 10, 1937, or such other time as the court may fix on her 
notice to all parties. It is expected that an application will shortly be filed 
by the trustees with the ICC for authority to issue the new trustees’ certifi- 
cates in exchange for the existing certificates.—V. 144, p. 2832. 

Cleveland Cliffs Iron Co.— Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the $5 cumul. pref. stock, no par value, payable June 30 
to holders of record June 24. A Bividend of $3 was paid on . 15, 1986. 
Aq ater the current payment will amount to $24.95 per share. 
—vV. »D. ‘ 


Chicago South Shore & South Bend RR.—Reorganiza- 
tion A pproved— mh em | 





The plan of tion has been confirmed by Ju Thomas W. 
Slick inthe Federal Court at South Bend. 7 oe Ww 


Chronicle 
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The plan was accepted by the majority of stockholders and creditors of 
th real and has been mecented by the Interstate Commerce Commission 
he Commission will be asked for permission to issue securities in ex- 
ange ge obligations to creditors and holders of preferred stock.— 
. »D. ° 


Chilean Nitrate & Iodine Sales Corp.—Jnt. Payment— 

Interest at the rate of 2% % for the half-year ending June 30, 1937, on the 
5% sterling income debentures will be paid in full on or after June 30, it was 
announced on June 23. Such interest will be payable in sterling at 
J. Henry Schroder & Co., London, or in dollars at the J. Henry Schroder 
Banking Corp., New York, at the buying rate for sight exchange in London 
current on the date of presentation of the eS. Payment also may be 
made in ce, Ho , Switzerland or any in their respective 
currencies .—V . 142, p. 4333. 


City & Suburban Homes Co.—EZarnings— 
Years Ended April 30— 1936 1935 
Income—Net rents $1,173,815 $1,125,313 

1,944 1,890 

















SRE ep Raingas K fis dha ,030 

RE Rh $1,314,475 $1,175,759 $1,127,203 
PE bctntdknncdacctenaukeheae® 1,171,738 1,103,278 1,024,751 

Net income (subject to additional 

depreciation and taxes, ifany).. $142,737 $72,481 $102,452 
Balance Sheet April 30 

Assets— 1937 1936 TAabdtitties— 1937 1936 
_ See $140,976 $71,413] Accounts payable. $17,039 $22,115 
U. 8. Govt. bonds DA. cticanee 52, 33,231 . 

(at cost)....... 11,612 11,612] Deferred credits _ 12,254 15,230 

ecr. int. receiv... 1,419 1,477 | Mtges. payable on 
Accts. receivable. . 17,164 19,056} land & buildings 1,823,300 1,512,500 
Inventories - _ ._.. ,983 7,430 | Def’d credit on sale 
Contracts receiv’le 1,150 1,550} of property._... 218,578 221,616 
Mtges. receivable. 217,428 220,066 | Reserve for aeprec. 2,946,749 2,740,657 
Securities. _.....- ,972 7,972 | Other reserves- - -- 3,507 2,539 
Real estate. ...... 9,946,469 9,564,119] Cap. stk. ($10 par) 4,255,690 4,255,690 
Equipment... .. 36,368 15,731 | Surplus.......... 1,188,938 1,195,182™ 

charges... 130,320 78,334 

NS old Shecel $10,518,861 $9,998,763| Total_....--.- $10,518,861 $9,998,763 

—V. 143, p. 1870. 


Cliffs Corp.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents share on the com- 
mon stock, payable July 30 to holders of record July 20. A similar payatens 
was made on April 30, last; and a dividend of 75 cents was paid on Dec. 18, 
1936, this latter being the first dividend Ds age since March 20, 1931, when 
15 cents per share was distributed.—V. 144, p. 4173. 


Cluett, Peabody & Co., Inc.—Listi Mffering— 

The New York Stock Exchange has authorized the listing of 100,671 
additional shares of common stock (no par) upon official notice of issuance, 
upon the exercise of rights by s olders or sale to underwriters, making 
the total amount applied for 677,844 shares. 

Holders of common stock of record June 25 will be offered the right to 
subscribe, at $22 per share, to 112,974 shares of common stock (no par) 
(including 12,303 shares held in the treasury) at the rate of one share for 
each five shares of common stock held, such rights to subscribe to be 
evidenced by warrants, exercisable only in respect of full shares of common 
stock, transferable and divisible at the office of the Manufacturers Trust 
Company, 45 Beaver Street, New York, viding that all payments 
in respect of subscriptions should be made in at the time of the exercise 
of the subscription privilege, and expiring July 15. Such of the above 
112,974 shares of common stock not subscri for by common stock- 
holders will be sold at $22 share to the follo underwriters: Gold- 
man, Sachs & uF Fi . & Co.; Brown, Harriman & Co., Inc.; 
naa Aer te P Vanes ~oe oi gh ‘ Go: 

, Sons 0.; G. M.-P. Mur 0.; er, on - 
and Kuhn, Loeb & Co. and y 


Of the net proceeds to be received by the company ($2,332,182 estimated 
opprenimately $550,000 are to be used for additions and betterments ry) 
plant facilities. The remainder is to be used as additional working capital 
and for the apoumans of short-term notes Seyable. outstan as of June 
1, 1937, in the amount of $1,350,000. f the notes v2 e, $750,000 
consisted of co paper purchased and resold by Goldman, Sachs & 


Initial Dividend on New Stock— 

; The Sieomens pave declared an initial dividend of 25 cute per mee p~ ~ 

common shares now ‘ 

to holders of record July 21- , Eyrurr clare 

© company recently split its stock on a 3-for-1 basis. 

A dividend of 75 cents per share was paid on the old stock on May 1, last 
each three indnth previously "Tn" additions special dividcad af $0 waa 
evio ae on, as end o' was 
paid on Dec. 15, 1936.—V. 144, p. 4173. 


Collins & Aikman Corp. (& Subs.)—EZarnings— 
3 Months Ended— May 29, '37 May £0, 36 


8 











Income from operation.............--.-- 2. -e ,660, d ° 
CE ee cacacuencncnsoucandbbuume st ee atiala a4 
| SE 5 ne eee es rae F ¢ ’ ’ 
See + " ooo 800 am tts'onD 
Federal, State & Canadian income tax___________ 289,758 313,221 
ND ia iain come es chietpie ~soceditens P . ‘ ¢ 
premmveh Gridumdee 22-2 2002 00020 0522308002 aati a Kr 
CHOU MV RIIIINS A thin Sui wtitncdWewnnncidauwn 844,200 281,400 
I cso bic ntech ie ono dik tee hil 2 tenes vin iehicne du he 4 . 
E per share on 562,800 shares common emer’ — 
EEE Ge Bas 4 wu ddiiweccwadnsennnesbectn: $2.09 $1.96 


Note—No provision was made for surtax on distri pers 
V. 144, p. 3169. un buted profits 


Collyer Insulated Wire Co.—35-Cent Dividend— 

The directors have declared a dividend of 35 cents per share on the com- 
mon stock, no par ee ee July 1 to holders of record June 24. 
Similar payments were e on April 1, last, and on Dec. 24, 1936, and 
previously, divs. of 25 cents per share were distributed.—V. 144, D. 274. 


Columbia Pictures Corp.—Stock Dividend— 
The have declared a semi-annual dividend of 2 
stock on the common stock payable Aug. 23 to holders of record Aug. 9. 
A Holders of voting’ trust corGficntes Fil Melve th tng 
of vo ca r ve the dividend in vo 
giming bid pric of tie voting aust saiintss oa the Now wack Blane 
Exchange on Aug. 19.—V. 144, p. 3833. anion en 


Colorado Fuel & Iron Corp.—Lisii Additional 
Stock—Acquisition— . ne. & w" 


% in common 


California 
x by oie the cx 
68 acd’ on 
business and 4 


subsidiary, Pacific Steel ‘Wire Oo ) in considerati: of issuance 
California "Wire Cloth Co; of 10,495 shares of common mg = 
ion of certain 
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Financial 
Consolidated Balance Sheet as at Dec. 31, 1936 





Assets— TAabilities— 

Cash in banks and on hand... $6,518,639 | Accounts payable. ........-. $1,364,017 
Notes & accts. receiv. (net)... 2,267,561 | Accrued liabilities. ......... 1,594,233 
ae 5,571,835 | Accident compen. payable. -- ,026 
Long-term notes & accts. rec. Prov. for reorgan. expenses-_ 516,652 
CPA dite dwektpdeosa bees 231,875 | Prov. for Fed. inc. taxes. -.-_-_ 279,203 
Deferred charges. ........-. 116,177 | Accd’t comp.pay. after 1937 201,000 
ng NO PE ee 108,103 | Reserve for contingencies - - - . 106,437 
Plant and equipment (net).. 34,685,109 | Funded debt___......-..- 15,536,200 

Patents, trade-mks. & g’dwill 1| Res. against plant and equi 
BBG, cb blidacnddcucitisie 11,309,100 
Capital stock... ............ 5,527,520 
Capital surplus... ......... 12,557,992 
Earned surplus. .........-. 446,921 

ieaueihtamenakdeh dt $49,499,301 ,, LF eeeerereTeneemme | FR | 


e . ada: p. 4174. 


Columbus Foods Corp.—£arnings— 
Earnings for the Year Ended April 30, 1937 


CT. hata atu eveidbbabenedencubowaseedabtaewe 933,32 
re ne ees ck oeaunecumenseehnaeaee 100.61 
SO GIR, 6 oc cewe coe seduced sles cebeelba dUSS 34,053 
Sb iccWhanmensbeuwawhdannnedbSenadlsbsddbd LUNSES 7,828 
Net income on canning operations. --.-........-...-------.- $23 ,994 
LER A RU py Ep I I, SAR, SR 44,1 
I i a i aoa oie 8.138 
Ce ere ocmmmoncbeeeniinn aeg ,459 
I Is SC nicccccacunehenesccegnsescencoddeed 9,55. 
Net income-_-.-.-... Speen ahs nil teres deliliegesl hte ete ominel ew weenie takin 54,195 
I aces einen wieine ea senie aan $09'870 
(en GUE. Jn wo at eodtatebitea he atenae noemiemdoes 25,182 
Balance Sheet April 30, 1937 
Assets— Liabilities— 
OO Se $46,467 | Notes payable..._......--... $225,000 
pS ee x74,357 | Accounts payable_.......-.. 12,991 
pS ,037 | Accrued liabilities. .......... 5,341 
Prepaid expenses __......-.-.-.. 13,268 | Allowance for income taxes 9,555 
Other current assets _--.-..---. 34,185 | Conv. preferred stock........ 486,750 
Land, bldgs. & equipment.... y415,529| Treasury stock............. Dr33,050 
Co ethrcaininrsmemne 38,914} Common stock........---.. 2251,820 
Res. for pref. stock sink. fund. 43,808 
i cddirbciddiatnahinwnen 153,544 
WOME, cocesossohsesnseuns Bi cIOES | ROOM endéoscenetnekoans $1,155,758 





x After allowance for doubtful accounts of $1,500. y After allowance for 
oa Poca. of $392,994. z Represented by 25, 132° no par shares.—V. 
Dp. 


Commercial Investment Trust Corp.—Options— 
The corporation has notified the New York Stock Exchange that there 


were outstanding as of the close of business May 31, 3. options providing 
poe the papeeees of 21,715 shares of common stock of the corporation on the 
ow 
_ B. ae — Expiration No.of Price aapetien 
Date aneres Share 

$ "320. $29. 8 2-3 pe. 31, 1937 1,560 $33.33 Dec. mi" 1939 
June 30, 1939 at 000 45.00 Dec. 31, 1941 

6,000 37. 0 Dec. 31, 1941 1,035 45.00 Dec. 31, 1939 


The corporation further advises that the above options do not include 
the maximum of 2,000 shares allocated in December, 1936 for sale to not 
over 50 es ‘of subsidiaries, of which amount 592 share rhave been 
taken by oe ve to — Jeaving 1,408 shares available for sale to such 
employees 144, p.2 


Commonwealth Pn ae Corp.—Outp ut— 
Electric—Electric output of the system for the Tn of May was 718,- 
790,092 kilowatt hours as oon with “622 217,625 Saiowass hours for 


May, 1936 an 2%. For the five ‘months ended — at Ae 
1937, the output was 3 81 598 5,098 kilowatt hours c ~ ep 
3,023 ,364,290 owatt hours for t in 1936, ob 


increase of 18. 31, 1937 was 
8,350,857,679 kilowatt hours as co wi +868. 3Oe 820 kilowatt 
hours for the year ended May 31, 1936, an increase of 21.57 

Gas—Gas output of ye 4 = the month of May a -J68 839,500 
cubic ~_ as com 00 cubic feet aA “— 936, an in- 
crease of 18. re For we ae eae May oy. the output 
was 6,754,918 26) cubic feet as compared with 8. 087.580.00) cub 
for th od in f'12. 81%. 


6, 8 
for the year ended 





93 
ay 31, 1937 was 14,096, 
with 12,378,772,600 cubic feet for the year ended May 31, 1936, an increase 
of 13. 87% .—V. 144, p. 4175. 


Connecticut Light & Power Co.—New President— 


Gate © L. Me bell, Vice-President and Treasurer of this ormapen 
been el President to succeed the late J. Henry Roraback. 4d 
bell auiibess as Treasurer. 

12 Months Ended May 31— 1937 1936 
Net income after charges and taxes..........--.. $4,682,781 $4,674. 305 
Common shares outstanding.........-----.--.. 1, 16 12 1,147,93 <} 


—— 


Consolidated Bakeries of Canada, Ltd. (& Subs.) — 




















OQumetansra.. Pe 433'302 $437 282 $500.039 
et ae twcddaien.....---.-. “aa 134,735 x 
Provision for income taxes...... .-- 50,200 52,328 27,855 
Directors’ fees. ..........--.------- 700 720 700 
Executive salaries. .............--- 24,750 33.790 weeeus 
| A aE aI 1,598 Ree. . sddbecwt 
perating profit for the year_.-.. $ 230,583 $214,889 $139,239 

piers & interest from investments- --- 87,007 68,480 50, 

BOR bin biG dnd encentnvdccdscécsce 3,994 3, 782 2,601 
Net profit for year_...........-.- $321,584 $287,152 $192,724 

Previous earned surplus. ......----- 223,980 223,427 94,391 
Total GRIGUR. 5 de dd vrisindvddiiionn $545,564 $510,578 $287,115 

SNL 0 ist caw sscindis Hdomsnenee 318,443 286,598 63 ,689 

Earned surplus. ..........-------- $227,121 $223,979 $223 ,427 

Consolidated Balance Sheet 
Assets— Dec.26,'36 Dec.28,'35 LAabdilities— Dec.26,’36 Dec.28,'35 

GC checkiensase $237,069 05,466 | Acc’ts payable and 

Investm’t in stocks accrued charges. $143,369 $86,227 
and bonds ...--. 1,364,077 1,121,747] Reserve for unre- 

Trade and sun deemed tickets. 5,825 6,435 
acc’ts receivable 183,514 192,365] Reserve for Dom. 

Inventories -....-. 115,468 127,067 inec., &c., bs 52,183 50,891 

Mtge. receivable-- 16,742 16,742 | Salesmen’s & driv- 

F'’ds prov. for pur. ers’ deposits... 76,538 78,350 
by trustee of co.’s Reserve for div... 127,377 95,533 
fully paid shares x Capital stock... 3,184,430 3,184,430 
held for benefit lus account .. 227,121 223,97: 
of employees--- 26,474 * 26,950 

insurance, 
taxes, &c___._- 33,606 38,874 

y Land, buil . 
plant, &c_..... 1,839,894 1,896,634 
Total........0 $3,816,843 $3,725,847! Total......... $3,816,843 $3,725,847 





aod at a R. iy-8 LJ $3,- 


F x Represented by 318,440 ordinary shares of no 
preferred ue of 


iss: 400 -P, A three management shares 


$3 ter reserve for depreciation of $2,206,854 in 4 36 ak $2. 120 376 
in,1935. —V. 144, p. 1596. 
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June 26, 1937 


Community Power & Light Co. (& Subs.)—Earnings— 


Period Emd. May 31— 
Oper. revs. subs. 


=---- $327, 
Gross inc.—subs. 2, 


Balance available tor “dividends and surplus of 


Community Power & Light Co---- 


1937—Month—1936 1937—12 Mos.—1936 
3 a *$ 494 #4 135,604 $3,821, ie 
90,343 1,367,544 1,107.1 
Sctcliowads 416,349 118,827 


Note—No provision made for Federal surtax.—V. 144, p. 4001. 


Consolidated Chemical Industries, Inc. (& Subs.)— 
Consolidated Income Account for Calendar Years 











Net profit. ........... $1,151,134 $900,601 $771,474 $749,729 
Depreciation. ......... 377,542 331,394 260, 246,850 
Income taxes.........- x129,760 67 ,833 54,142 56, ‘977 
Final net profit._...- $643 ,833 $501,374 $457,279 $445,902 
Dividends on class A stk. aoe. 000 348,750 416435  #§ «sshd 
Shares class A stock... 240,000 40,000 225,000 205,000 
Earned per share...... $2.68 $2.09 $2.03 $2.18 
x Includes surtax on undistributed profits. 
Condensed Balance Sheet Dec. 31 
Assets— 1936 1935 TAabdtlittes— 1936 1935 
EL.  nihicnmeee $516,723 $221,938] Accrued payroll... $21,388 $18,772 
Notes receivable. 5,088 3,535 | Notes payable.... 125,000 160, 
Empl. stk. subscr. 7,995 278| Accounts payable. 268,746 184,579 
a Accts. receivable 539,361 461,383 | Res. for Fed’ltaxes 125,858 61,923 
Inventories - . . . . 1,307,758 1,191,486| Divs. payable---- 160,000 90,000 
SME bce césiwe 1,795,577 1,719,323 | Due to officers and 
b Bidgs., yard fa- employees... 49,516 14,626 
cilities, mach’'y — assets... 415,744 10,000 
and equipment. 4,171,243 4,061,225} Reserves.......--. 33,836 15,625 
Stk. in other corps. c Capital stock... . 906,615 5,906,615 
ok eee 3,500 3,500 | Surplus_.......-- 1,432,462 1,315,545 
Deferred charges. 168,566 103,579 
Other assets--..... 23,354 11,439 
SWORR, ou du cacd $8,539,166 $7,777,686 TORE s<cecessd $8,539,166 $7,777,686 


reserve of $3 





a After 600 in 1936 and $3, 500 in 1935. 
tion of ‘$2, 576,075 in 1936 and $2,275.08 


b After deprecia- 


0 in 1935. c Represented by 


shares class A stock and 80.000 - A} class B stock.—V. 144, p 


Consolidated Chibougamau Goldfields, Ltd.—Balance 


Sheet Dec. 31— 








Assets— 1936 1935 Ltabdilities— 1936 1935 
24) yok = $39,440 $41,150 | Suspense. -_-.----- $7,500 $7,500 
Acc’ts receivable. 6 375 |x Capital stock... 3,000,000 3,000,000 
Mining claims and Capital surplus... 885,000 570,000 
options _....... 3,242,607 3,162,607 
Devel. & mise.exp 610,448 373,368 
Beinn anewae $3,892,500 $3,577,500] Total......-.-.- $3,892,500 $3,577,500 


x Reatenened by shares of $1 par 
Note—315 | : 


held by the) entia 1 Trust Co 


— of the issued capital stock of the company are 
pany under option.—V. 143, p. 3204. 


in trust for the benefit of the com- 


Consolidated Coppermines Corp.—Annual Report— 
Earnings for Year Ended Dec. 31, 1936 





Profit on sale of stock of the American Metal Co., Ltd....---.- $86,909 
| i pn AR ag pt 8 ae SR opi, * gg i I, EE SO EES SEA 33,082 
SS BOGE (RO). ancinddneddewedeuacectedcncunces 6,433 
nn pee he nem abhhnnkhank nbs dbbebou $126,425 
Peprecieson of buildings and equipment at 1% for year..-... 26,728 
re Sn conc acabsoseneeesbbseeesaetio 116,328 
I ne ne éeibnbomababubikunls $16,631 
Ss EE Oe GU, B. BOnancadecodeccencecdnsaaneeode 1,413,106 
as a to increase copper inventory at Dec. 31, 1936, 
Gh ih ets coviavccnancsctdesebbesceubthausnetinseedc 24,204 
Earned surplus at Dec. 31, 1936, before depletion, on basis of 
including in mine development, maintenance and general 
expense during shut-down periods..............------.. $1,420,680 


Summary 1,19 eo Development for the Year Ended Dec. 31, ie 


Balance at a. 





5,859,232 





Churn drilling seaataaanss of drifts and equipment... ... 1 12.769 
hg eeSentioeteudedaebahbeuseEtapbenroens 110,070 
BAN: Sh, 19CE. concer ccenttentdbncadeakeaneenee $6,082,071 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— Ltabdtitttes— $ $ 
x Prop. and equip. 7,143,514 7,162,992 | Capital stock...-. 7,950,535 7,949,375 
Def'd developm’t. 6,082,071 5,859,232 | Current liabilities. 62,862 18,750 
Investments - - . .. 2,260 ‘ Reserves.......-- 42, 44,351 
Materials & supp ee seseae GE orcrecces 6,182,548 6,174,974 
Current assets... .. 693 1,061,655 
Deferred accounts 111,626 101,311 
Waist scancae 14,238,204 14,187,451| Total_.....--- 14,238,204 14,187,451 





x After deducting $1, 108 ol in 1936 ($1,183,844 in 1935) reserve for 


depreciation.—V. 144, 


Consolidated Edison Co. of New York, Inc.—Plan for 
New York Steam Drawn to Save $166,847 Divs. a Year— 


—" 
pany for au 
change for the preferred s 
Boeuf, 


annually in preferred divid 


before the P.S. Commission June 21 on the 

ority to issue 92,134 shares of its $5 p 
tocks of New York Steam 

-, counsel for the Lao mf main 

end charges would be effected if the  .. 


ition of the com- 


Corp., sere 3. 
tained that savings of 


approved. 
acceptance of the proposal, which was put forward to supplant 
by the commission two weeks Mr. Le Le Boeuf estimated 


the plan 

that additional savings, Fagin me to $29, 
e original offer. 
change ne share of Ooneclideeed ted Edison 
bonus of $10 for one share of New York Steam 


present Plan. as 


of Steam’s 6% s 


‘were possible under the 

"This latter called for the ex- ex- 
referred stock and a cash 

, preferred and a share-for- 


The new offer represents a scaling down of peeme 10%, “in the hope 
that it will —_ 7 BS bel of the commission a share-for-share 


basis of Consolida 
and nine-tenths ry ae 1) 


referred for New York feensn 7% 
msolidated stock for one share 


—— 


6% preferred. 
"te this meets with the approval of the commission, the terms of the 
ping ae are to become effective when holders of two-thirds or more of the 


me erred stocks of Steam Cor 
he offerings of e wil 
time is extended.—V. 144, p. 4175. 


. give evidence of their will 
ire, in any event, on Sept. 1, unless the 


to accede. 


Consolidated Railroads of Cuba—Earnings— 


Period End. Mar. 31— 
Net loss after exps., &c-. $5,060 


Combined net income of commmmnaned Railroads o 
arch 31, 1937, amounted to $359.1 ise 
y dividends 


~ quarter ended M 
but before intercompan: 


1937—3 Mos.—1936 
$4, 


1937—9 Mos.—1936 
$12,257 $14,361 
f Cuba oe cane 


pon a 


953 


» compared wi' 


of 
$365,708 in March quarter of 1036. For nine months A. , March 31, 19387, 
—— dated ly 


net loss, as 


from company’s quarter 


consoli 
$206,926 comparing with rm) ~ Sal 408,570 in like nine months 
rep 1936. “NY. sere 


p. 1779. 


Consolidated Retail Stores, Inc.—Clears Pref. Arrears— 
The directors have declared a dividend of $28 per share on account of 


accumulations on the 8% cumulative preferred stock, par $100 
wiping out all back di dividends on this issue, and a 


thus 
quarterly dividend 


regular 
of $2 per share, both payable July 2 to holders of record July 1.—V. 144, 


p. 4001. 
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Continental Can Co., Inc. (& Subs.)—Earnings— 
Consolidated Earnings Statement for the Period May 1, 1936 to April 30, 1937 


Gross sales and operating Seapennes.. +... eee eae ee ee $119,554,804 
Cost of goods sold and operating expenses___.............--- 104,047 ,385 
Selling, general and administrative > Supenaes ci ame otitis agin .945,181 
Provision for doubtful accounts.................-...---.-- 205,920 


Net 90 profit 
Other income 


Winamnsgenh+ bobawiesediedtieaccas $10,356,318 
538,862 


eee sa dihind oscil coneme $10,895,180 
Income Deductions— 
Miscellaneous income deductions................--...---- 119. 959 
, en iS EAR Pe yr Sepeiae ee tet # eRe 7 
Income taxes (Federal, State and foreign)...........-..-..- 1, 628, ,541 
Surtax on undistributed SOs ccccdddadiidins sc dbkatehcodle 1,000 
NN cs ac nndssedooeneddebdelink «otetmiawkwadl $9,084,927 


—V. 144, p. 4176. 


Continental Roll & Steel Foundry Co.—Official Resign 

Donald C. Bakewell has resigned as Vice-President and Chairman o ine 
Executive Committee of this company in which ca nity be has served since 
gg become special representative of the Bla ox Co.—V. 143, 
Pp 


Cosden Petroleum Corp.— Listing A pproved— 

The New York Curb Exchange has approved for listing 306,567 shares 
of common stock, $1 par, on official notice of issuance, with authority 
to add to the list, upon official notice of issuance, 860,649 additional shares 
of common stock, 1 par. The Exchange has also approved for listing 
43,992 shares of preferred 5% convertible stock, $50 par, upon official 
notice of issuance.—V. 144, p. 4176. 


Crown Drug Co.—Common Dividend Omitted— 

The directors at a meeting held June 19 decided to omit the dividend 
ordinarily pavers on the common stock at this time. Dividends of 10 
cents per share had previously been paid on April 10 and Jan. 11, last, on 
Oct. 10 and on June 10, 1936, this latter being the initial distribution on the 


ie. 
The company in announcing the omission of the common dividend issued 
the following statement: 

‘*The directors felt that payment of the common dividends at this time was 
inadvisable due to conditions arising out of adjustments contemplated in 
hours and wages for employees. While the dividend of 10 cents a share on 
the common stock that has been paid quarterly in the past is be more 
than earned, the strikes now in progress in Kansas City cause considerable 
uncertainties with regard to profitable operations. In time the directors 
feel that price adjustments will materially offset increased costs, but 
increased prices may affect volume.’’—-V. 144, p. 4002. 


Cuba Co.—Earnings— 
{Including oe and affiliated companies] 





Period End. Mar, 31— 937—3 Mos.—1936 1937—9 Mos.—1936 
Gross revenues. _....-. $5. 177,226 $4,850,842 $9,552,756 $9,163,688 
Exp., int., deprec., &c.. 4,771,888 4,381,174 10,148,627 9,941,528 

he ee $405,338 $469,668 loss$595,871 loss$777 ,840 


= perore subsidiary preferred dividends and minority interest.—V. 144, 
P. " 


Cuba Northern Rys.—LZarnings— 





Period End, Mar.31— 1937—3 Mos.—1936 937—9 Mos.—1936 
Gross revenue__....... $826,483 $755, 647 si° 778,114 $1,712,666 
BES vodsibndwnces 707 ,225 652.105 1,912,462 1 '877.475 

Wet inc. to = PB we $119,258 $103 ,541 loss$134,348 loss$164,809 
me P. 


Cuba Se 
Period End, Mar.31— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net inc. after exps.,&c. $247,047 $269,108 loss$58,051 loss$227,351 
- 144, p. 4002. 
Cumberland County Power & Light Co.—Larnings— 
(Including Cumberland Securities Corp.) 











Period Ended May31— 1937—Month—1936 1937—12 Mos.—1936 
Operating fovenuee $352,226 $328,088 $4,533,583 *4. 184,708 
Operating expenses - - --- 199,297 208,910 2, 377 485,110 
State & municipal taxes. 31,105 a3 0 ,050 2.33 37 .358 
Fed. taxes (incl. inc.)..-. 23,950 13 ,407 148,120 171,364 

Net oper. income-_.-.-. $97 874 $76,755 $1,337,536 $1,190,876 
Neaore. i income (net) - 4,235 4,875 57,630 57.572 

Gross income........ 102,109 $81,630 $1,395,166 $1,348,448 
Bond interest_......... . 32,798 44 ase 447,718 550,691 
Other interest......--.. 174 a 3,565 
Other deductions_-—..-. - 6,568 6.735 205,273 132,861 

Net income. ....--... $62,569 $30,380 $738,898 $561,331 
Pref. div. uirements-. 24,580 19,997 272,047 239,964 
—V. 144, p. 3496. 

Dairyland, Inc.—Earnings— 
Income Account for Year Ended Dec. 31, 1936 
Sele, Wh. Us: sctiansinanctadne f pitabbbhatdnebudubadpemted & 1 irs 
COss OF CHIE. . iccikkemesckdbdacadctndbeonanbylipiowesetbdbe 1:21 8,240 
DORUMAIFEROR GEROEE.. c.cccndvccncntocoenenécaccnsnesens 98,385 
Other administration expense. ...............-..----------- 417 
De SEU s «édieiens a nnudedihipeunedanbibinneococuntanihd 40,360 
Oo Saoewest OU GRGIIE, cin dancin ddocesétccbnnninanannsnnens 6,242 

Net income before taxes..............-....-...-.-------- $75,327 
Interest requirement s600.¢ 000 lst mtge. bonds..........-..-- 30 
Fixed charges times earned..........-.--...--------------- 2.51 

Seems Sheet, Dec. 31, 1936 

A 
Property, plant, &c.....-.... $842,156 | Capital com. stock ($10 par). $454,560 
Intangibles. ............... 1,301 | Funded debt---.--.-...----.. 235, 
Miscellaneous assets -....... 20, Purchase obligation........ 219,461 
Unamortized bond discount & EEO ES FORT . 

Gan Sb tdciseccuaade 40,391 | Deferred liabilities. .......- 4,5 
Deferred charges..........- 16,038 | Notes payable--.......---.-- 28,663 
CHING Suimwddouddesebeusecs 10,105| Accounts payable. -.-......-.. 40,798 
Notes and accounts receiv... 64,493 | Accrued taxes..........-.. 17,796 
Inventories................ y Other accruals. .......-.... 11,524 

Due officers... ............ 13,942 

FOORs décidossmeccsscecue $1,039,244; Total................-.. $1,039,244 





—vV. 143, p. 2047. 
Dallas Power & Light Co.—Larnings— 














One e e eee a oe 06k pase ord Song18 854 83 “G00 886 
revenues..... el ° ’ 

Oper. exps. (incl. taxes) "252,006 "240,686 3,280,383 2 969.814 

1 eciaomaner., | 2800 27,887 712,059 457,175 

revenues... $203,530 $181,451 $2,317,392 $2,173,597 

ohn Guan” $203,090 $181,353 $2.31) 393 4°55 

Geosb thonine.......- $203,604 $181,689 $2,320,215 $2,178,152 
In ta. eee 60 747'292 * "722° 

Other int. deductions _ 4,428 2395 55,525 88,714 

Not income... $120,051 | $117,160 $1,617,808 $1,366,038 

ends a’ cabis ‘erred stocks 

* ‘period, whether paid or unpaid-.-...-----..- 507,386 507,386 

goo yo atuobiews 8 euecaet iid 92. 21 $1,010,012 $859,552 

Regular dividends on 7% and $6 erred stocks were paid on Feb. 1 

1937 . After the payment % these dividends there were no accumulated 


ee 
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lar dividends on these stocks ware 


ecem ber, 1936, of $28 for Federal 
No such provision as been made 


Chronicle 


unpaid dividends at that date. .- 
declared for poymans on May 1, 

Note—Inclu rovision made se gD 
surtax on undistributed fits for 1936. 
to date for 1937.—V. 1 176. 


Dallas Ry. & Terminal Co.—Earnings— 


Period Ended Apr.30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues_.--- 253 .944 $228,299 3° 105,099 $2 398 p28 




















Oper. exps. (incl. taxes) - 180;026 150,883 2,281,126 683 ,763 
Property retirement re- 
serve appropriations. _ 18,723 23 372 260 .B08- * oo Saeces 
Rent for lease of plant... 15,505 15,505 186,063 186 ,063 
Net oper. revenues_-_. $55,195 $54,044 $654,065 $714,762 
Operating income_..-. $39,690 $38,530 $468 ,002 $528,699 
Gross income-____.... $40,731 $39,997 $480,919 $546,199 
Int. on mtge. bonds-__-_- 23 ,853 23,853 286,230 i 
Other int. & deductions_ 2,065 1,972 25,496 26,082 
Net income__....--. $14,814 $14,172 $169,193 $233 ,609 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid._.........--.. 103,901 103 ,901 
RE gs Pe a |S? Eee $65,292 $129,708 


x Dividends accumulated and Bapetd, | to ell 30, 1937, amounted to 
$363,654. Latest ayia amount 5 a share on 7% preferred 
stock was paid on Nov. ‘ ets idends « on this stock are cumulative. 

Note—Includes ana to of $35,001 made during the last 12 months 
($30. 000 in 1936 a #; ool in 1937) *. Federal surtax on undistributed 
































profits.—V. 144, p 
Darby a Corp.—LEarnings— 
Calendar Years— 1 

Number of net barrels of _ _— ~— = 
crude oil produced.-.- 1,289,682 1,393,548 1,338,376 1,568,166 

A ted ten 1.12 $1.02 $1.02 63579 

el produced. ; { ; : 

Crude OE ONG kvtncenie $1.43 763 $1,419,256 $1,364,587 $008 46 

Increase in inventory of 
PY Eassnatenocese 3,272 821 Dr2,796 3,555 

OO 42,607 45,284 42,036 35, '239 
eee Glen; «22--5-<> 1,4 ? 4 ’ ’ ’ ’ * * 

Oo ie niakek aa $1,483,643 $1,465,361 $1,403,826 $1,032,263 
ministra’n, &c., exps. 541,102 548,521 547,288 448,172 
Net profit from oper.. $942,540 $916,840 $856,537 ° $584,092 

Other income credits. .-_ 67,547 130,709 121,331 $07 280 
Gross income-.-....... $1,010,088 $1,047,549 $977,868 $691,381 

Interest Oetamiseates settee f -caeieeee 4446. - dese 

Income charges-.......- 16.9. eo ennai 14,367 

po. eee 210,609 175,244 184,605 352,165 
epreciation.....-.... 102,762 64,679 118,782 204,352 

bandoned wells, ke. 235,626 184.859 90,165 98,869 
a -- Pm , , ’ 

Amortiza'n of leaseholds 
Wenevennpen, G@@-2.5.° °° se ced 137,220 332,731 401,299 
Net income......... $444,140 $459,475 $246,840 loss$379,672 

Earns.per sh.on cap.stk- $1.26 $1.31 $0.48 Nil 

Balance Sheet Dec. 31 
1936 1985 

Cash” ‘< s. 8S. Govt. securities at mkt. quotations.. b$32,4 44,631 

Listed corporate ens at mkt. doubtful a Tien ntti 26,570 77,100 

Notes & accts. rec., less res. for ~ ae accts.... 178,686 185,886 

Inventories of crude O61, BE REE a danncccnsane 18,975 15,702 

Tnyestmen aoe GUD dk 64 hh ddvewece ste 1 3 1a ia 

Property, plant and equipment.-------.--.... 2,661. ,028, 

Deferred debit items. lines eet RbticcVdudineaeewhanie ’ we tett4 wiki 
ra; wee agthd dat batiednihiGibinnahanecbl $3,126,261 $2,851,204 

Accounts payable. bs > yn en ep ahh bteieaibhbliinNilatinkeias tests in maim ines $83 ,663 $99,93 

Se Dh. ncondanonngeedptadhshe evae’ 89,829 88,916 

Deferred liad hities benno denne emai ete witty 30,831 19,775 

CEN SOGGE, FEO BOD) cccncopaksnnninbidwoncn 1,756,950 1,756,950 

CN. CI cineinntinwgimandiniichs «adie dblnie b tne 5,539 545,539 

urplus from operations since June 30, 1933.-_-«.- 619,448 340,087 
ee o> With qcanehioanne - —e ee $3,126,261 $2,851,204 
After reserve for depletion a d tion of a in 
$4°847,310 in 1936. b PT. Pp. rt ta Te .Teeene 
Davenport Hosiery a tie Sappeinsae 9A 

9 alread $2,574.-696 $2,314,352 $1,396-101 

Gost of sales....222..22 2222.22. "31082-3800 13884 1,533,044 
Gross profit on sales............. $542,386 $455,842 $362,056 

Selling expenses. -.....-....-...-... 235,870 217" 190-268 

General and administrative expenses. 105,239 97,341 99,3 
Profit from operations........... $201,276 140,613 418 

Other income (net)............-... 4,724 : 10 His 
Profit before prov. for Fed. taxes... J , . 

eee re em et ee a 

fit for the year_........... $183,034 $130,184 $57,988 

Cash divs. on preferred stock (7%)--- ” 50,941 ‘979 57,291 
Cash divs. on common stock.--..... 75,000 75,000 
——. per sh. on 75 000 aka com.stk. $1.76 $1.01 


01 
for depreciation in th t ; 
and $121 $121,400 In 1084" e amount of $125,027 in 1935 
Condensed Balance Sheet Dec. 31 











se il $08.396  §07.877| Accoumes pagable. caneed chunnan 
SE etait : ccounts ¥ ’ 
U. 8. Govt. bonds Accr’d abilities. oT 388 newine 
and notes at par 290,000 290,000 | Notes payable.... 250,000 -..... 
pang - 1,760 1,760 7% pret, Na 722'200 736/100 
ereon...... . . 3 ae % .100 
Accts ny aga 392,255 fas y Common stock 
Misc. accts. rec. . 640; initial surplus.. 654,867 654,867 
Inventories (lower Pret. stock 
of cost or mkt.). 393,035 286,890; fund reserve.... 28,076 13,265 
Cash sur. value of Cap. surp. 
insurance... 9,820 8,854; from purchase of 
Bal. in closed bks. 10,846 16,914 pref. stock at less 
Invest., at cost... 4,000 4,000; than par value.. 21,480 22,769 
x Land, bidgs., ma- jus... 367,519 358,282 
chinery & equip. 961,013 844,182 
U . costs of re- 
condit’g mach... 28,654 ...... 
charges... 8,039 7,298 
THE ce cncccte $2, ~ 750 $1,871,125; Total ........- $2,167,750 $1,871,125 
x Less reserve for on of S808 ,553 im 1096 and £006 /954 in 1985. 
ee . a by 7 os no par shares. z Including accrued expenses.— 
, . . 


Dennison Mfg. Co.—$2 Preferred Dividend— 
e directors have declared a idend of $2 per share on account 


divi of 
oummiiaiian tn cum, Gebenture asock, $100, ble Aug. 2 
to holders of record the 8% cum after the dividend will 
amount to $2 per shate.—V 144, p. 


curren 
97. 
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Davis Coal & Coke Co. (& Subs.)—EZarnings— 

Calendar Years— 1936 1935 1934 1933 
CN ii ines indir ne $1,925,984 $1,752,018 $1,577,651 $1,065,590 
Oper. costs, sell. & 

expenses, taxes, &c... 1,824,414 1,607,810 1,511,196 1,096,908 
Empl. group life ins. 

Se CUR, = ikceecen | ee dea 4,049 3,415 
Depletion, depreciation, 

royalties & amortiz’n_ 69,705 75,308 92,132 87,571 

Profit from operations $31,864 $68,900 def$29,726 def$122,304 
Net income from other 

ns ciaalibienes 145,782 142,254 132,105 136,970 

Profit before interest. $177,646 $211,154 $102,379 $14,667 
Prov. for Federal taxes. -, 5,957 12/076 ae | Shebbos 
Other charges_.......- 48,016 65.999 ie) . St adees 

Net income.......-. $123 ,672 $133,078 $98,579 $14,667 
Dividends declared - - ~~~. 157,173 170, ‘271 SS en 
Profit & loss adjustment Cr18.292 -._.-. »at2 Dr4,511 

Balance, deficit. .-.-.-~- $15,209 $37,193 $43,124 sur$10,156 
Shares of capita] stock 

outstanding (par $100) 52,399 52,400 52,400 52,400 
Earns, per sh. on cap.stk $2.36 $2.54 $1.88 $0.28 

Condensed Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— ~ ~ LAabdtlittes— $ $ 
x Coal lands, lease- Cap. stk. outst’d’g 5,239,867 5,239,932 
holds, min, r’ts, Curr. liabil. (incl. 

plant & equip.. 7,630,598 7,724,143 co.’s est. of Fed. 
Investments. - --.. 3,513,838 3,307,887 taxesonincome) 215,719 141,057 
Current assets.... 692,254 798,737 | Res. for contin.,@e 208,431 193,385 
Conting.fund asset 145,248 145,248 | Capital surplus... 3,144,565 3,144,523 
Deferred charges.. 136,267 67,712 | Profit & loss surp. 3,309,622 3,324,830 

BOM casnevoa 12,118,206 12,043,727 TOC wcccacces 12,118,206 12,043,727 





x After reserves.—V. 144, p. 277. 


Dejay Stores, Inc. (& Subs.)—Earnings— 
Consolidated Income Account for the Fiscal Year Ended Jan. 31, 1937 








Gross sales, less discounts, returns and allowances... -.-.....-..- $2,289,857 
GR GES SE Eins ao ca dddnge wen cnciqutqeeoncocnoussesess 930,400 
a oa as mints den tiaene G eee eae Gee mIRe $1,359,456 
Ge NS bb ec Chde pewccesscccescccanesctncanee a680,649 
Ss habe bdescndoewnopeonncsceesesnsnset $678,807 
General and administrative expemses _-_~.......-..-..-.--..--. 144, 
Provision for bad debts, (less recoveries) -.........-.-...---.- 219,371 
. nocanahouneph ate atacpesonnnccesoanns $314,553 
SE SE SED. ccm cube weccsncscneseneecenennire 1,168 
Provision for Fed. norma] income & Sr w ee taxes of $32,- 
79 surtax on undistributed profits of $6,119, and contingencies 
SEs. cb GEM AE es cada gasecaccnqedonoewenvenesénnonne 45,500 
PEER BG. 6. viding oo ea cn canegecrennceenetencesneneneseones $267,885 
Dividends pa‘d on cum. conv, class A stock—Cash prior to its re- 
rs i, [EE andncanrenncrssteneccesunaéeckes 29,325 
Dividends paid in cash on common stock_-.....-...---------.- 99,182 
a No provision has been made in the operating statements for deprecia- 
tion of niture, fixtures and improvements, which are carried in the 
ba. sheet at the value of $1. Pursuant to the established Policy of 
the ep oy expenditures for furniture, fixtures and improvements are 
charged to ating expenses. Such expenditures in the fiscal year ended 
Jan. 31, 193° amounted to $26,532. 
Consolidated Balance Sheet Jan. 31, 1937 
Assets— TAabilities— 
Cash in banks--.-----.------- $132,953 | Accounts payable----....-.-- $170,461 
a Accounts receivable. - - - - -- 711,103 | Expenses payable- --.-.-..--_ 18,256 
Cash sur. value—life insurance 16,434 | Unpaid and accrued taxes---- 55,522 
Merchandise inventories - - - - . 233,793 | Rent received in advance- - -_.- 145 
Merchandise in transit. -----.-. 25,390 | Reserve for contingencies- --~-.-_ 12,225 
Furniture, fixtures & improve- Common stock, (par $1) .----. 142,609 
ments to leased premises. -_ 1 | Capital surplus ---...-...=.. 9,564 
Other assets _....--..---.--- 4,565 | Earned surplus............. 371,270 
Ul ee eee 4,700 
Prepaid salaries _......------ 1,113 
EE cin kicdisicncbasasda Be Renee: . TOR) .n wc pnccvcuwenseansen $1,130,054 





a After reserve for doubtful:accounts of $76,063.—V. 144, p. 4177. 


Detroit City Gas Co.— Bank Loans— 

Company, a subsid of Ameridan Light & Traction Co., a registered 
holding company, has filed an the Holding (32-66) with the Securities and 
Exchange Commission under th ding Company Act for exemption of 
the issuance of $5,000,000 in loans. 

The a plicant. proposes to obtain $1,000,000 from the National Bank 
of Detroit from the Chase National Bank of New York, and 

1,250,000 from the Mellon National Bank. The proceeds will be used to 
y off balances of loans due to National Bank of] Detroit, and the Chese 
veonal Bank of New York, and the remainder to finance additional 
capital for extensions of lines ‘services, meters, and equipment, and other 
$2,108.08 pups . Such authorized expenditures for 1937 are budgeted at 
08,089, and the applicant yong Be that similar expenditures in 1938 

939 will require $1,600,000 each 

{ Seal for hearing in the above m matter will be held on July 2.—V. 


Delaware Electric Power Co. (& Subs.)—Earnings— 

















Calendar Years— 1936 1935 1934 
Operating revenues: Electric. .....-.- $3,578,573 $3,314,916 $3,189,827 
ek eee os ne ain auto ae 1,328,052 1,258,129 1,251,688 
Street railway......-...-......-. 845,880 769,289 993,114 
st Li sac cae oink ei aise os shies de 905,525 804,743 524,318 
Total operating revenues_.._...-- $6,658,030 $6,147,079 $5,958,947 
0 Or 2 793, 976 2,589,145 2,500,916 
pT PEI "361.217 340,968 331,288 
Provision for renewals & replacem’ts. 1,080,45 777 448 573,710 
Provision for Federal income taxes... a271,572 215,400 229,240 
Provision for other Federal taxes- ~~~ -_ 101,54 85,154 82 Ble 
Provision for other taxes_.........-- 209,373 204,046 206807 
Operating income_-__.....-..---- $1,839,896 $1,934,917 $2,034,469 
Non-operating income-_-__....-...-- 59,001 49,261 51,606 
ee PORNO so nook cect ccnens $1,898,897 $1,984,177 $2, 086,075 
Interest on funded debt__.........- 1,019,385 1,060;490 1,078:182 
Interest on unfunded debt__.._..._-. 1,03 Sa ee le 
Miscellaneous interest__.......-.-- 8,861 8,824 8,883 
WOR ES Wii conde ncc dice dtdnetcey= 41 3,341 4,341 
Contingent reserve......-..---.-..  -.-... ¥ 240,000 
Amortization of debt disc’t & pom 33 ,006 34,318 34,729 
Amort. of debt disc’t & exp.— 
PRE ae se nedcnecccccccce 9,739 9,739 9,739 
Other income deductions. _......-.- 924 14,902 16,718 
TS $822,605 $611,232 $693 ,482 
Minority interest bass oucsitudsaces '— autoes  * pabbae 1,822 
Bal. of applic. to cap. 
— of Delaware Elec. Power $822,605 $611,232 $691.65 
OS O&O 22RD ADS ZOD SS SSA22eSee ’ ’ 9 
Preferred dividends. -........-..-. 17,665 32,500 24,375 
Common dividends_..........-.. - 675,000 450,000 594,000 


a Includes $13,463 provision for Federal surtax on undistributed profits. 


June 26, 1937 
Consolidated Balance Sheet Dec. 31 


Chronicle 








1936 1935 1936 1938 
Assets— $ Liabilities— ~ 
Prop., plant & $6.50 cum. pf. stk. 195,500 500,000 
equipment -_ - ... 29,928,146 30,204,146 |x Common stock. .13,746,355 13,746,355 
Excess of cost over Funded debt- -- .- 20,957,000 21,807,000 
stated values of Notes pay. (banks) -..... 84,000 
stocks of subs. Custs. & extens'n 
companies -.... 3,989,416 4, oe 807] aepos_........ 169,739 175,580 
Investments ..... 165,135 5,435} Accounts payable. 220,439 198,255 
Special deposits... 510,178 aa7° 345 Accrued accounts. 937,309 969,785 
Aav. not currently Deferred credits. . 38,933 50,253 
receivable -.... 93,908 93,908 | Reserves. _....... 3,654,491 3,220,438 
Cash (incl. time Earned surplus... 802,888 708 ,425 
deposits) .....-. 1,396,218 1,682,577 
Notes receivable- . 11,346 14,725 
Divs. & int. rec’le. 809 1,016 
Accounts receiv’le. 902,243 853,114 
Mat'ls & supplies. 223,971 202,600 
Deferred charges... 3,501,285 3,627,417 
 onitanial 40,722,655 41,460,093] Total......... 40,722,655 41,460,093 





x Represented by 900,000 no par shares.—V. 143, p. 426. 


Denver & Rio Grande Western RR.—ICC Concludes 


Hearings on Reorganization— 

Reorganization of the road was moved nearer qeuaictiee June 23 when 
the Interstate Commerce Commission concluded hearings in the case and 
took the matter under advisement. Interested parties were given until 
Oct. 1 to submit briefs.—V. 144, p. 4177. 


Derby Gas & Electric Corp.—Amends Plan— 

The corporation, a nepmpeved hol Fae gee | and also a subsid of 
Utilities Power & t Corp., a holding company, has filed 
with the Securities an Ex e Commission, an amendment to its plan of 
reorganization (34-3) under which Utilities Power & Light Corp. will 
substantiall its contribution to the equity behind the preferred 
B if hay tae avers 5 pending against th its 
ecause 0} now © parent, Ray, 
additional investment will ey have to be approved b urt. 
A hearing on this matter will be set as soon as ble after t Gout tos 
considered the question, and when that is done, the SEC will cause the 
—— to send a my | of the release Fving, ro aga of the hearing to all 


preferred stockholders of record.—V. 144, p 
Detroit Toledo & Ironton RR. Sarnings— 
May— 1937 1936 1935 1934 
Gross trom railway _.---. $613.9 917 $610,049 $635,387 $555,882 
Net from railway ---.--- 283 ,682 298 ,382 307 ,978 208 +259 
Ties attee a ahd ipreiil 157,997 195,203 214,099 11,633 
‘om Jan. 1— 
Gross from railway ----- 3,739,044 rk 532,776 4,230,671 2,941,175 
Net from eee lnsiht tips 2,018,448 1,904, 453 2,415,671 1,617 ,944 
Net after rents... ..- 1,323,735 1,332;011 1,751,695 1,184,694 


—V. 144, p. 3660: 
Distillers Corp. Seagrams, Ltd. (& Subs.)—Zarnings— 














3 Months Ended April 30— 1937 1936 
Sales, less freight SE kt shtibednnidcadiwne $19,183,995 $14,738,419 
CN ee ees ea oe ibewiin auhed te 13,714,672 10,074,998 

NR als Da de ceidbashodincee $5,469,323 $4,663,421 
Missdinneons income, discount, exch., &c....--- 25,991 22,571 

Po sd amonbbtiohabeadamasehsceow $5,495,314 $4,685,992 
Pt inclsiimiiinepousdihnsGanbenetiubhdcstes 3,206,468 2,696,390 
PE Ps ace peognnndbeebnhobbeaed shane 2 375 
DE EEINONR 3.5 cao ccmadscumbunkeweeoeens 78,538 65,050 

DE bates thsi chev ohptnin wien bls patel tae the anes 50,774 2,834 
tebe onadedbameseneaneibuewen 54,974 125,175 
x Dep Dt Otiiicnhbece¢nebpecnnbnobinnnee 54,753 1,01 
Loss on Faw gone Dn ti vebsticeceuuddbeabhnie aa. aaneee 
Income SEL, « cdccueytshicsntantieée 519,802 95,476 
Prov. loss on investment... .....-.--.--------. See: | ewe 
WE ob cc beh dhbc nwccecsenousdninkeees See > -sbbee 

CECE . cpiiiebedsmaatncutdped sueenupued $1,467,865 $1,619,680 
Peden SEE haeecenconsnensenadsontiue ae. . capes 
GS i's ok ci uatinbescccs<ssetenessanboaece $1,280,365 $1,619, 680 


Earns. per sh. on 1,742 BAS hs. cap. stk. (no par) _ 
x Exclusive of $161. ‘309 ch to cost of production in 1937, and 
$108,036 in 1936 period.—V. 144, p. 2475. 


Divco-Twin Truck Co. (& Sub.)—Earnings— 
Earnings for 5 Months Ended March 31, 1937 


Net profit after int., deprec., amort. of dies., tools, &c., & Fed. 
inc. taxes but before any prov. for surtax on ‘undist. profits heesenbien $33 422 
eninge per shege on 220,000 shares common stock (par $1)-.----. 5 

— Pp. 


JJosoph) Dixon Crucible Co.—T7o Pay $1 Dividend— 
e directors have declared a dividend of $1 per share on the capital 


esau $100, payable June 30 to holders of record June 21. A like pmount 
was d on March 31, last and com with $2 = on Dec. 23, 1936, 
and dividends of $1 paid on we Pra 1936, Dec. 1935 and 1934, on 
June 30, 1934 and on Dec. 31, rior to this latter date ar quar- 
terly dividends of $2 per share — tributed.—V. 144, p. 2124. 

Dominion Stores, Ltd.—Sales— 

Four Weeks Ended— 1937 1936 1935 193. 
Jan. 23....... couwnwire $1,457,927 $1,413.478 $1,226,611 $1,373,1 1} 
DOR, SCs sence cwswede 474, 452, 1,352,553 1,481,03 
March 20.......------ 44,8 1,513,367 417, 1,528,273 
pi; eee se 1,547,273 1,510,892 1,385,269 1,505,736 

_ 2. Ree 1,515,533 yt 8 Pred 1,360,939 1,543,288 
} 5 Rie 503,839 1,463,3 1,350,741 1,557,863 


12 
—V. 144, p. 3669. 


Dow Chemical Co.—(Co-transfer Agent— 

The Guaranty Trust Co. of New York has been appointed co-transfer 
agent of 2,000, shares of this company’s common stock, without par 
value.—V. 144, p. 4004. 


(E. I.) du Pont de Nemours & Co.— Underwriters Named 

The company has filed an amendment with the Securities and Exchange 
Commission naming underwriters of its 500,000 shares of $4.50 cumulative 
preferred stock as follows: 

Morgan Stanley & Co., Iac., 70,000 shares; Kuhn, Loeb & Co., 30,000 
shares; at sy Harr , Inc., First Boston Corp., and Edward B. 


Smith & Co., 25,000 shares. each; Dillon, Read & Oo., 20,000 shares; 
Blyth & Con , ine. Bon ht & Co., Inc., Goldman, Sachs & ©o., Kidder, 
Peabody , Lazard eres & Co., Inc., Lee Higginson Corp., 


" Lehman 
15, 900 shares each; Chas. D. Barney 


Brothas A Mellon Boosities Bis 
minick, Hornblower & Weeks, 


& Co., Clark, D & Co. +» D minick & 
W. E. Hutton & Co. “9 Oe ose n © Co., and White, Weld & Co. 
10:00 shares each: Laird, Sinoel © eeds, hares; R. L. Day & Co., 
Estabrook & Co., Hayden, Stone & Co., ent Noyes & Co., F. 8: 
Moseley & Co., Salomon Bros. & Hutzler, ‘Schoelikopf, Hutton & Pomeroy, 
Inc., and Stone & Webster ane Blodget, Inc., 5, 000’ sh shares each; Biddle, 
Whelen & Co., Cassatt & Co., Inc., E. W. Clark & Co., Francis I.'du Pont 
& Co. oar. Forgan & Co., Graham, Parsons & Co., bf ‘ Hall & Co. - 
Inc, ‘Laird H. Newbold’s Son & Co., Paine, Webber & Co., 
W. Pr oh n& Oo. Securities Co. of Milwaukee, Inc., Shields & Co., 
Trask & Co. and Whiting, Mid oy & Knowles Inc., s* ,000 each, 
and Hayden, aoe & & Co., Jackson & Curtis, ashburn & Co., Inc., 
3,000 shares each 


New Stock Authorized— 


Common stockholders on June 18 adopted by a vote of py Ae than 15% 
of the stock an amendment to the compeny' s certificate of ow yoos ion 
authorizing the creation of 500,000 sh preferred stock, $4 











Financial 


This stock will be junior to the present de- 


The ee will meet on June 28 to arrange details of the issuance of 
the new stock.—V. 144, p. 4004. 


Eastern Gas & Fuel Associates— 7 enders— 

The Union Trust Co. of fe wiu until July 20 pin ht bids for jhe 
sale to it of sufficient 1st mtge & coll. trust bonds, series A, 4%, a 
March 1, 1956, to exhaust the sum of $181,500 at prices x. oensubting 
102 Fy interest. 

Earnings Statement for 12 Months Ended April 30, 1937 (Company Only) 
Total operating PONE tii ciigteasenasanpoobdsebatvieodds $13,262,738 
Operating ll 409 


Volume 144 


lative, a par value. 
benture 


etait tet ee ee ee ee , ? 


Desrodation BE GAG dikes Sie ddte tn cccecscsssceosns 05,958 

ees TAGE... cbadisettcticadslabbcescetdaneddadund $1,202,371 
GeO 6b 6c bn dedactns as conbucbastndse bacdsbecsecde 5,659,998 

EE BOE, oc tiviniiin Roddie s écnellid datiintmwes wih $6, 803. 369 
Interest on - mtge. & coll. trust bonds, series A, 4%--.----.- 2,817,275 
CE I on dah ntitnen ae RE Cehddh nes mnedddeediia sé ‘297 
Amortization ‘of debt a MOG GIONS 6 onc actddditbacee 518,304 
ee ee HRD. od cdcvdbichndactannbbocessdawaunn 93,173 

Income beforé pref. divs. and Federal tax.............--- $3,245,320 
Div. requirements on 444% cum. prior peeterence ee 1,108,733 
Dividend requirements on 6% cum. p CE ell cnr nemowen 


2,249,028 
min diahite hisitn Ge SRNR @ Readies dats aad ert 106,732 


State taxes on dividen 


Se ED Be oc bansanongycdbactamandeaumdsens $219,372 
Consolidated Earnings Statement for 12 Months Ended April 30, 1937 


Total net sales and operating revenues---................--- $i 67 ,861 ,631 
CR A Ci. chddhinncudbidendiinetimesctbaencveseudbdda 57,485,335 

Been eee. SO GRRUOUONE.. 6n cn cn nnn ccdbececccssseebaaws $10,376,296 
GE NG hsb om 6cbbeebddccnssorschonsacoscenbbeuaaiaa 132 


Sub-total ’ 
Provision for Federal income taxes (estimated)_........... - 417,455 
M th in, 0) nenemmadbhiae = eeu omaiiiiaiidlbdl 


Provisions for reserves for deprec., depletion and retirements... 3,872,648 
Interest on lst mtge. & coll. trust bonds, series A, 4%--.-.----- 2,799,491 
Ge hc nnarnbdh ag dbeebbbisibboonennnnandiiiied 294, 
Amortizat on of debt discount and expense. ..............--- ' 
Minority interests in earnings of suhubiieckes ciation es Ss entcnieancndeipallibts J 
A CO chico edb nds oon cittbdbaneocamanedieminid $2,874,984 


Dividend requirements on 4 


Dividend regu.rements on 6% 


% cum. prior preference stock... 1,108,733 
pref. stock, excl. of stock 























owned by Eastern Gas & Fuel ~ An alpen 2,249,028 
State SHUN CR GIVIRENED . nc ccascndsiccectbdbeucedstsusio 06, 

TEIN: OD GRE GOOD Kc cw dttdsnsiiwes cccsbbenesenoawieons $589,509 
—Vv. 144, p. 3835. 

Eastern Steamship Lines, “°° i saree Rag 
Calendar Years— 1936 1934 1933 
Operating revenues-.-.--. $10,299,463 $3. 21 "316 $9, 539,817 99.239 250 
Operating expenses ---.-.-. 9,035,490 733 96 8.544.633 8,046,383 

Net o revenue.... $1 268 973 a aes $995,184 $1,193,467 
Other income. -ccne... 15.327 13.756 22'539 36,673 
Gross income. .-...... $1,279,300 $1,201,111 $1,017,723 $1,230,140 
Other expenses_-.-.-....-. 518,356 ¢ 729,072 847 ,054 
Wi 6oos ee abndaccee x232, 89,320 be ‘238 66,763 
Net income....-..-.-.. $528 ,040 $492,208 $222,413 $316,322 
eS  —Ee ae 410,088 289,192 301,646 372,133 
Balance, ee $117 ,952 $203,016 def$79,233 def$55,811 
a ing ( oom 366,779 366,779 366,779 366,779 
standing (no par) ---- P ’ ’ ’ 
Earnings per share-.-_-_- $0.92 $0.55 Nil Nil 
x Including $14,797 surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ Liabdtlities— 
x Real property & y Common stock. 4,436,411 4,436,411 
equipment - - ... 12, po 667 12,525,570| No par val. conv. 
Misc. investment. 46,206 246,206 preferred stock. 232,680 --..--.- 
A By ae rit 244 757,016 | z No par pref. stk_ Bape PRE 319,030 
Marketable securs. 3,498 3,490 | Min. stockholders’ 
Traf. bals. & other int. in Old Do- 
working assets.. 647,721 635,696 minion SS. Co... 8,591 8,591 
Unmat. int. rec -- 352 357 | Ist pref.stk. called -.--.- 568,470 
Dep. for redeem.of Non-par val. pref. 
of Ist pref. stock --.-..-.. 568,470} stock called __-__ gage 
Dep. for redem. of Equip. trust oblig. 3,702,400 3,933,800 
non-par val. pf. Note payable (non- 
CS §2,470 ...<.- current) - - . .--- ae 
Working funds--- 17,691 27,697 | Mortgage on Union 
Rents paidinadv. ---.--.-. 14,212 Wharf, Boston. ---.--.. 350,000 
Def'dins. prem... 276,507 288,353 ) Working liabilities 400,571 368,599 
Spec. depos. (com- Unmat'd divs., int. 
pensationinsur.) 105,870 105,870] & rents payable. 88,552 100,700 
Replacement fund Taxes accrued.... 149,736 92,173 
[CE 73,714 577,561 | Operating reserves 44,619 10,582 
Insurance fun 199,667 188,167 aeer for marine 
= def'd debit posedesda 199,668 188,167 
dap. Es Se 15,105 25,257 other @ gx credit 
Se dehmaliincecia i 56,338 31,758 
eieniena baie 4,463,678 5,555,642 
Pees oh Sit ve 14,135,714 15,963 923 ROWS wide Shae 14,135,714 15,963,923 
x After depreciation reserves. y Represented by 366,779 no par shares. 
z Represented by 63,806 no par otleres -——V. 144, p. 4004. 


Eastern Steel Products, Ltd.—New President— 

A. Kirk Cameron was on June 11 appointed President of this company 
to take the place of the late James Playfair. Harold A. Greene, director, 
has been elected Vice-President, and Gordon C. Leitch was elected to the 
board to fill the vacancy left by the death of Mr. Playfair.—V. 143, p. 2207. 


Ebasco Services, gh | Input— 

For the —— ended June 17, 1937 e oy owatt-hour system input of 
the o ting companies which are subsidiaries of American Power & Light 
Co., focerie Power & Light Corp. and National Power & ht Co., as 
compared with the corresponding week during 1936, was as follows: 


—Increase—— 

Operating Subsidiaries of— 1937 1936 Amount P.C. 
American Power & Light Co_...114,432 O00 iss 905,000 5,527,000 65.1 
Electric Power & 56, ‘000 6,806, 000 13.8 


t Corp 109,000 
National Power & Light bie 79,108,000 30° 164 "000 3" 944,000 12.7 
—V. 144, p. 4178. 


(Thomas A.) Edison, Inc.—Eztra Dividend— 

The comeeny paid an extra dividend of $3 per share in addition to the 
regular q ypdividend of of 25 Conte | per share on the common stock on 
sass 15 to Saas of r June 10.A vpecial dividend of $1 was paid on 

Dec. 15, last—V. 144, p. 278. 


Edmonton Street Ry.—Larnings— 
Period End. May 31— 1937—Month—1936 1937—5 Mos.—1936 
Total revenue. -____-_-- $61.09 $299,715 $306,776 








Operation expenditure.-_ 40.723 71 219.014 226,829 

Operation surplus..... $12,183 $10, 426 .700 $79,946 
Fixed charges......--- 5.776 5.776 see bee 28,882 
Renewals....----.---- 4,000 4:000 37,000 37.000 
» Total paris i iid ics tebe $2,406 $650 $14,818 $14,064 


- 3670. 


—Vv. 144, 
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Electric Power & Light Corp.— Larnings— 
Comparative Statement of Income (Company ce 








Period Ended May31— 1937—3 Mos.—1936 1937—12 —1936 
Gross inc. from subs.... $423,022 $391,239 $1 338. 035" “31. 1,728, 403 
ME. an ceithcéeumea ”  Buewoe 1,057 155 3 ‘003 
NL. «cn ibtid dase ‘ 423,022 392,296 1,826,190 1,731,406 
Expenses, incl. taxes--. 37,703 54,001 212,392 215,315 
Int. on oe debentures, 
Se oat wie 387,500 387,500 1,550,000 1,550,000 
Amort. of d debt discount 
eS Seas. ae 9,743 9,743 38,974 38,974 
a ; . coe edhe $11,924 $58,948 profg24 824 $72, ass 


No provision has been made in the above statement for Federal surtax 
undistributed profits for the year 1936, estimated not to exceed $200, 
no provision has been made to date for 1937. 


Comparative Statement ae Symp Income (Inc. Subs.) 
Period End. May31— 1937—3 —1936 1937—12 Mos.—1936 
Subsidiaries: Oper. revs.$26,672, S32" $21, 997, 138 $103,703,782 $84,524,926 
Oper. exps., incl. taxes._al3 "875,842 11,451,646 b54,423;432 45 ,057 '088 


Prop. retire. & depletion 
2,649,833 13,283,637 9,392,031 


reserve appropriations 3,310,761 
Net oper. revenues... $9,486,279 $7,895,659 $35,996,713 $30,075,807 


Rent for lease of plants 
(net) 


5200, and 











pata bdnatilawtpiianl 2,429 99 2,101 394 
Operating income... $9,483,850 $7,895, rs $35.9 994,612 $30,075,413 
Other income---_-__-..- > C 1797,074  Cr374.991 
Other income deductions 129,736 108,675 Oobe3" 827 440,107 
Gross income-----.-.- $9,442,883 $7,871,289 $35,927,859 $30,010,297 
Int. on long-term debt-. 3,250,242 2.899.128 12'773'371 11 :718,648 
Other interest (notes, 
ou eee 526 820,228 2,260,387 3,168,174 
Other deductions_____- 186,114 152,733 656,7 29,192 
Int. toconstruc. Crl19,990 Cr5,808 Cr85,265 Cr34,484 





+4. 005,008 $20,322,624 $14,428,767 
,983,626 7,934,507 7,934,507 


$2,021,382 $12,388,117 $6,494,260 
182,409 1,338,931 124,338 


Balance $5,485,9 
Pref. dividends to public 1 983. oy 
$3 502,364 

506,118 





Balance 
Portion applicable to 
minority interests _ ~~. 





-T es uity of El. Pow. 

aes inc. of sub. 

SN Pow. & Lt. Corp.: 

of = > ge 
ni 

subs. (as shown pa $2,996,246 

Other income... ... 


$2,996,246 $1,838,973 $11,049,186 $6,369,922 


$1,838,973 $11,089.198 $6,369,922 
1,057 155 3,003 








Total engeme lasagne dees $2,996,246 $1,840,030 $11, ato. 341 $6,372,925 
xpenses, incl. taxes. - 37,7 54,001 b212,392 215,315 
Interest & other deduct. 397,243 397,243 1 588" 974 1,588,974 
Balance carried to con- 
solidated earn. surp. $2, $1,388,786 $9.2 248,975 4-568 636 
a jnetades pod aor of 53 ‘Ber made within this period for Federal 


surtax 0} ved profits in 1937. b ie, vision of $838,088 
made within ey ‘or Federal surtax on undistributed profits in Ore 
and $394,001 in oat ce Includes provision of $329,752 made within this 
paces for Federal surtax on undistributed profits in 1936. No Scoviden 
as been made to date for 1937. d No provision has been made for Federal 
buted profits for the year 1936, estimated not to exceed 
$200. and no provision has been made to date for 1937. 
ote—All. intercompany transactions have been eliminated from the 
ohio statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether 
paid or not paid) on acpurltian held by the pubic ond ae no effect to 
erred stock dividend arrearages for prior periods. e ‘“‘portion ow Mog 
able to minority interests"’ is the calculated ion of Re. balance of oe 
applicable to minority hol by the public of common stocks of sub- 
si ies. Minority interests have not 
income accounts of — iaries have so resul The “net equity of 
Electric ened & Light Corp. in ‘‘income of subsidiaries” includes interest 
and preferred dividends pai ‘or earned on securities held, plus the propor- 
tion of earn which accrued to common stocks held by Electric Power & 
Light Corp., less losses where income accounts of individual subsidiaries 
have resulted in deficits for the respective periods. The statement for 
period is entirely independent o 
—V. 144, p. 4004. 


Electric Products Corp,— Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the 
common stock, pa able July 8 to holders of record June 28. This compares 
with 25 cents on April 26, last, and a dividend of 75 cents per share 
distributed on ~{ 21, 1936.—-V. 144, p. 2476. 


Emerson Drug Co.—Larger Dividends— 

The directors have declared a dividend of 50 cents share on we class A 
and class B common stocks, s povele July 1 to holders of record June 22. 
Previously quarterly dividends of 40 cents per share were distributed. In 
rea OT extra dividend of 40 cents was paid on Dec. 18, 1936.—V. 

p 


Emerson Electric Mfg. Co.—Files Amendment— 

The company has filed an amendment with the Securities and Rasenae 
Commission spcrenaing, the amount of ant $4 common stock which 

proposes to offer from 75,000 shares to 80,000 shares, and lowering the price 

to stockholders from $10 share to $9.375 per share, and to the public 
from $12.50 per share to $11.25 share. 

The increase in the py be divided proportionately among the 
four underwriters of the issue.—V. 144, p. 3498. 


the statement for any other period. 


Englander Spring Bed Co., Inc.—Registrar— 
The Chase National Bank of the City of New York has been appointed 
registrar for this company’s stock.—V. 144, p. 4178. 


Equitable Fire Ins. Co. (Charleston, S. C.)—Eztra Div. 

Tne Sirechors Dave Gactated 85.cae dividend of 50 cents per share in ad- 
dition to the lar semi-annual *dividend of $2.50 per share on the com- 
mon stock, par $50, both payable July 1 to holders of record June 29. An 
extra of $1 was paid’ on Jan. 2, last, and extra dividends of 50 cents per share 
were paid in each of the seven preceding six-month periods. In Middition 
. Yas oe dividend of $1 per share was paid on Dec. 23, 1935.—V. 


Peg Corp.— Suit Dismissed— 


failed to make out any cas 


the 
Satterlee & Canfield pat ce the defendants reo fy 144,p 


Erie RR.—Earnings— 
escacee 7 | os Dhicago . Erie RR] 


May— 936 1935 1934 
Gross Grom railway -...- $7,488. 2 $6,892,765 $6,171,868 $6,986,180 
Net from railway. ..--.. 2,278, 044,044 1,578,717 2,197 oo 
Net athe pene soph, Sp 1,411,663 1,277,924 1,002,686 1,541,3 

From Jan. 1— 

Gross from railway .-.--. 36,394,001 32,905,275 29,977,972 31,998,485 
Net from railway. -.---- 11,352,632 9,145,113 7,644,095 9,566,927 
Net after rents_.---- -- 7,141,826  5.885,851 4,793,568 6,350,117 
—V. 144, p. 3671. 
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Erie County Electric Co.—Earnings— 
Including Central Heating Co., a subsidiary) 
Guarcien savenen.. $1.488%42 sigisz07 $1,312,513 
ae nn "535,599 498,113 495.432 
ee 53,650 45,989 47 ,879 


Financial 


OCreimary GEDGNSNE. .... cc ccnesocces 











Prov. for renewais & replacements... 128,289 94,153 94.544 
Provision for Federal inc. taxes _ - --- a84,714 66 324 71,440 
Provision for other Federal taxes - --- 33,144 31,564 31,783 
Provision for other taxes. ....-..--- 114,065 75,580 39,005 
Operating income. .........----. $537 ,280 $502 572 $534,428 
Non-operating is i a ti ce iene 14,092 20,215 24,749 
amma $551,372 $522,787 $559,178 
Interest on funded debt_.._..------. 75,247 101,745 110,805 
aneous interest......-.----- 1,822 1,916 1,429 
Amortiz. of debt discount & expense- 3: 181 2,128 1,777 
Other income deductions. .-...-..-.-- $229 8,145 8,212 
NN ee. oc ididiemewee $462 893 $408 ,852 $436,954 
DE da. carb bedds Ootiewdccose 433 ,125 354,375 393,750 


a Includes $2,714 provision for Federal surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 1936 1935 
Prop., plant & eq.$5,659,320 $5, aaa 456| Ltabdilities— $s $ 
Investments atte 304,002 4,868 | Capital stock (par 
Special deposits... 80,552 110,656 100)... ....----$3,937,500 $3,937,5C0 
Ci cuamiiinnnwe 489,439 279,111) Funded debt----- 1,402,000 1,424,000 
Notes & loans rec. 3,537 5,743 | Custom’s’ deposits 29,466 30,878 
Interest receivable 9,019 7,614} Accounts payable. 28,607 16,668 
Accts. receivable... 134,487 120,218} Accrued accounts. 267,043 176,473 
Mat'ls & supplies. 103,434 127,392 | Deferred credits - - 2,375 38,748 
Deferred charges... 113,875 117,665 | Reserves. ........ 1,062,419 949,460 

Earned surplus- -. 68,256 101,997 

Ws d.0 0 256d $6,897,666 $6,675,725) Total.....--.-.- $6,897,666 $6,675,725 





—V. 143, p. 921. 


Fall River Gas Works Co.—Earnings— 


Period End, May31— 1937—Month—1936 1937—12 Mos.—.1936 
Operating revenues ----- $73,817 $71,910 $865,370 $879,198 
Gross inc. after deprec- - 10,167 9,391 125,428 128,968 
PRR I SRE A RR 114,240 116,723 
Note—No provision made for Federal surtax.—V. 144, p. 3837 


Fenton United Cleaning & Dyeing Co.—Accumulated 
Dividend— 

Thecompany a a dividend of $3.50 per share on account of accumu- 
lations on the cumulative preferred stock, par $100, on June 16 to 
holders of record June 15.—V. 139, p. 442. 


Fiberloid Corp.—75-Cent Dividend— 
The directors have declared a dividend of 75 cents per share’on the com- 
mon stock, no par value, neve July 1 - oo of record yy nm. A 


like amount was paid on April 1, last, and ares with $2.50 paid on 
Dec. 21, ies $2 said on Sh. Bi 1,'1936, $1 “50 0 ) PApril , 1936; 3 paid on 
Dec. 31, 1935; $2 the four preceding quarters; $1.50 paid on 


Oct. 1 and Jul 2, ios. and $ per share distributed on April 2, 1934 and 
on Dec. 30, 1933.—V. 144, p.2 126. 
Fidelity & Deposit Co. of Md.— New Vice-President— 


Charies A. Buckley has been elected a Vice-President of this company, 
it was announced on June 17.—V. 144, p. 935. 


(Wm.) Filene’s Sons Co. (& Subs.)—Earnings— 


Earnings for the Year Ended Jan. 31, 1937 
Net —— (including sales of leased departments) -_........--.-- $36,003,415 
Cost of goods sold, selling, operating @ ad administrative expenses. 33,571,153 


hn. cit npberdndhe dn abhe 6phoBbneamnnewtie éun deel $2,432,261 
I Pcie cards coctinmawenedewieeuundsdees sensleeeda 73,821 
EE cc.nt nmmnwe nbmnhd pele mes ete CER aslo ae < $2,506,082 
SE TE inn oc toenes nmetianbeh emi beni akin telep ein weet 69,191 
Depreciation and amortization..............-....--.-.----- 406,011 
Provision for Federal normal income tax__........-....-.--- 207 ,904 
Provision for surtax on undistributed profits. ........-...-.- 7, 
CN Po ic tin deh dda cmtnawakconedstalingenwinsieae ea 751,470 
Nn | thaw alinigemtephninina win colo ems misddrapibabiie $1,964,505 
ET Bie Seiad skebeeeces tedecnocnenapunadnes anal 4,371,694 
Appropriated surplus, no longer needed_.-..........----....-- 763 ,0 
GE. cicicccndiedicttiptintdinérenmaden ck amastnniniiiine $6,199,289 
Premium on 45,123 shares of 64% preferred stock purchased, 
exchanged, or called for redemption heh dk snd eedh tate nee ah ear aie nek 451,230 
Expenses in connection with vosempuion of 64% preferred 
stock and issue of bona a. 5, % preferred stock..........---.-- 18,086 
Dividends on 6 $F seek Eds ss dices ahwiies ne) a dodo tented thas eae 208 ,917 
Dividends on 4 Beret preferred DE ondncHeskiieecesas eee 75,875 
Dividends on common stocks. -........-.-.-..-------------- 950,0' 
PEED. c.ccbay cecthbatdass accdnducsidcwnenbasenniiiineie $4,495,181 
Consolidated Balance Sheet Jan. 31. 1937 
Assets— TAabtl 
Cash on hand & demand depos $769,326) Accts. pay.—trade creditors. $502,514 
U. 8., State & munic. secs.. 1,729,156} Accrued liabilities.......... 766,126 
Customers’ accts. receivable. 3,741,556|Sundry creditors.........-- 48,101 
Merchandise inventory.-...- 3,623,610 | Mortgage note payable, 444% 1,500,000 
Sundry debtors............ 1,221 ce for possible additional 
EP Ges bee cccteccee J tax assessments. -_....--..- 33,104 
Fixed assets............--. 5,339,873 | 434% cumulative preferred 
Deferred charges.......-.-- 54,681) stock (par $100)......-.- 5,000,000 
Good-will, leases, trademarks, Common stock. _........---. ,000,000 
trade names, &c.......... 1] Earned surplus. .........-.- 4,495,181 
TOE, sce nsminecanad $17,345,025| Total...............-..- $17,345,025 





x No par value.—V. 144, p. 4006. 


Firestone Tire & Rubber Co.—T7o Pay SP-Cont Div.— 
The directors have declared a dividend of 50 cents per share on the 
common stock, par $10 payable July 20 to holders < of pocore July 2. A 


similar amount was paid on A 20, last, and on Nov. 20, 1936 and com- 
pares, wit with 30 cents paid on July 20, April 20 and Jan. i 26, “1836; 10 cents 
hare each three months from Ap 3 to 5, incl.; 


0, 
25 cen ents paid quarterly from Oct. 20, 1980 to and inel Gding Jan 30; 1983" 
. ont ts per share paid on Jan. 20, April 21 and July 21, 1930. —V.1 144, 


Florida Portland Cement Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1936 





OO OE aitit in ddiduddndudbsducticashunddbccnabdilaueen 1,116,055 
eS. of goods bbc dtddbudciscinicaddéddjnciss cab beeaties ° 664,457 
Gross profit on sales.............-------.------ eee oe 51,598 
general and administrative expemses_............-..- ert rtt 
Mill Sremend applicable to non-opereting periods, &c.......-. 9,01 
ne — SPOR CREPRTIOIN.. <. ccccsiaccccocsstindmebheoss $234,133 
eis sinle til chaeideuieahcoh iim Doce tue Ge late Ab taidiah ia te wnat ah Re voces 14,301 
Net pro! EE a $248, 
Insane of be other deductions. ........-......2.--- eee ao G30 
Provision for Fed income taxes (no surtax payable) 19,086 
Hase-Jtne abate prot {uid Joss account includes charges for depreciation 
‘The above Oss account es for depreciation 
and oeaeten @ of f $126,123 Pursuant to its "i 
cop kf es = + rengedly established ey the com- 


Chronicle June 26, 1937 


d shut-down periods; the amount of such de tion applicable to 
shut-down periods in 1936 was approximately 7,500. Provision = 
depletion of quarry and clay de ts ($3,717) was made by the com 

on the basis of its estimate o recoverable deposits irrespective o the 
length of the period of possible recovery. 


Balance Sheet Dec. 31, 1936 


Assets— Ltabilittes— 
| Re a cet $787,348 | Accounts payable, trade--.-- $15,847 
DED. oc bc cdbabecnuse we YS Pe ar ee 9 
oo wali eae 355,596 | Prov. for returnable sacks. --.-. 12,317 
Investments, &c.........-.- 4,111'644% list mtge. sinking fund 
Plant, properties, and quarry gold bonds due Oct. 15,1937 882,000 
i. Dili a 2n cuenmmeeee y4,072,818 | Preferred stock ($100 par).... 5,000,000 
Deferred charges_.....-.----- 27,944 | Common stock...........-.- z1,100 
Disct. & comm. in connection Earned surplus.............- 127,087 
with preferred stock, &c.. 691,929) Treasury stock.........-....- aDr2,900 
We iititiimenntiidntaanenti ft 8 eS Re ee $6,075,884 





x After reserves for bad debts and discounts of $51,957. y After reserve 
for depreciation or depletion of $1,084,677. =z Represented by 75,000 
no-par shares. a Twenty-nine shares preferred and 14 shares of common 
stock.—V. 140, p. 4398. 


First National Corp. of Portland (Ore.)—Accum. Div. 


The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. and partic. class A stock, no par value, 
yable say 15 to holders of record June 25. Similar dividends have 
paid, in each of the 19 preceding quarters prior to which regular, 
quarterly dividends of 50 cents per share were distributed.—-V . 144, p. 2126. 


Florida Power & Light Co.—Zarnings— 


Period End. May 31— A ger wy 1937—12 Mos.—1936 
Operating revenues---~.- $1,102,921 $962,171 $13,074,702 $1} 208. 441 
Oper. exps. (incl. taxes) - "690,110 533.482 6,902,264 6.712:015 
Property retirement re- 














serve appropriations_ 66 ,667 33,333 766,667 400,000 

Net oper. revenues... $446,144 $395,356 $5,405,771 $4,693,426 
Rent from lease of plant- 221 221 2,650 2,650 

Operating income.... $446,365 $395,577 $5,408,421 $4,696,076 
Other income (net)... 10,028 9,061 423 402 393 432 

Gross income- _-_-....- $456 ,393 $404,638 $5,831,823 $5,089,508 
Int. on mtge bonds_--_-.. 216,667 216,667 2,600,000 2,600,000 
Int. on debentures_---- 110,000 110,000 1,320 "009 1,320,000 
Other int. & deductions_ 22,463 24,928 299,116 253 ,898 

Net income......... $107 ,263 $53, oe $1,612,707 $915,610 
x Dividends eupilsabie to preferred stocks for t 

period, whether paid or unpaid....-...-.---..- 1,153,008 1,153,008 





$459,699 def$237 ,398 
dends accumulated and unpaid to May 31, Asst, amounted to 
$5, “002. is Latest regular quarterly dividends paid’ Jan. 3, 1933. Divi- 
dends on preferred stocks are cumulative. 

Notes—Income account includes full soveneee without considerationof 
rate reduction in litigation for which a reserve has been provided by appro- 
Relations from s =e in amount of $569,065 “for the 12 months ended 

31, 1937, and of $862 025 for the 12 months ended May 31, 1936. 

° provision was made for Federal surtax on undistributed profits for 
1936, inasmuch as the company reported no undistributed adjusted net 
income for thet Lor No such provision has been made to date for 1937. 
—_ p 


(The) Foote-Burt Co.—Earnings— 




















Calendar Years— 1936 1935 1934 1933 
Manufacturing profit... $504,145 $304,943 $84 ,387 106,519 
Sell., gen. & adm. exps_ 184,586 162,326 133 496 148,860 
Allowance for deprec--- 53,359 49,110 54,07 63 ,042 
Other deductions—net- - Cr7,076 x 719 Cr1,096 
Prov. for Fed. inc. tax-- x42,000 SG00 --- wensal’ “"' “blew 

pe $231,275 $70,024 loss$109,905 1 104,287 
Previous balance......- 316,540 270,070 403 ,526 noma (4 533 

Total surplus...-..--. $547,815 $340,094 $293 ,621 $214,246 
Excess realization of in- 

surance carried on the 

a, rr). dice.) «eae ae , 2); einai 212,880 
Se icccubcecenna 193,122 23,554 23,552 23,600 

Balance Dec. 31-.---- $354,693 $316,540 270,070 ’ 
Earns. per sh. on 97,457 . eran 

shs. cap. stk. (no par). $2.45 $0.72 Nil Nil 

x Includes $2,800 for surtax on undistrfbuted profits. 

Balance Sheet Dec. 31 

Assets— 1936 1935 Ltabiitttes— 1936 1935 
tne dln $120,667 $13,959 | Accts. payable for 
U. 8. Govt. secur. 319,208 319,207 purchases, ex- 

Customers’ accts. penses, &c..... $60,811 $64,741 

receivable. ..... 114,904 62,828 | Accrued taxes... 60,841 24,181 
Inventory.-......- 178,911 285,034 | b Capital stock __- 1, pony 780 1,165,780 
c Other assets... 58,181 50,508 | Surplus.......... ,693 316,540 
a Land, buildings, 

mach'y, equip- 

ment, &c...... 846,277 832,516 
Pat., trade marks, 

goodwill, &c.... 1 1 
Deferred charges. - 3,976 7,188 

POUR in sneséict $1,642,124 $1,571,242 Tethncicticee . — Se - 571,242 

a After reserve for d tion. b Represented 
shares. c Includes 3,251 shares in 1936 and 3,241 ~ A. To 1888 0 of 1 caplial 


stock purchased for resale to fo euaployess at cost of $32,089 and 
respectively.—V. 144, p. 3500. - 


Ford Motor Co. of Canada, Ltd.—Zarnings— 

Years Ended Dec. 31— 1936 1935 
Net prof. from operations of the Cana- 

dian factory and ete. after all > 

charges for manuf. ng 

and general expenses Sonal ‘de x$3, $39. ree EF} 10005400 719 19 














Income from investments-_-_-_...... asecost 
Dividends rec. from sub.companies.. -__.... 1,903, 1,636,649: 
Profit on sale of investments__.....- 55,393 "231,048 80,476. 
di aise, os oe wae nen dp mbiininne ve $3,885,534 $2,112,733 $2,186.443 
D =» os: oes J ‘ 3,000: 
Provision for income taxes___....... 530,064 170.529 305,331 
Pe Is bcd aeds Oc ncccnstnka $3,358,470 $1,939,204 $1,878,113 
Previous earned surplus...........- 17,167,326 16,027,641 ToS E bee 
Adjustment of prior year’s reserve for ‘ 
Dante damn ae oc ednakhne ..:.,.cenwee SL. >. paiakatd 
Total surplus_......-.......-.-- 20, on ZA 996, 
Prior year’s mage on NEARY taxes. . 98 sail ere aie 108 108 
Conk One. 1 Pore 794.480  1,986°300 
ass SRG. conwcccccecesnca , , ’ ’ 
Class B dividends_................ 70,000 35°00 oF 
Earned surplus, Dec. 31._....._.- 18,825, ° 027, 
Bae aoe de ont ray ‘665 dene $ 5,807 $17,167,326 $16,027,641 
class A & B stock............. Pap $2.02 $1.17 $1.13. 
x Includes bw 17,351 for portion of the te ongnet profits for 
= year 1936 overseas su diary automobile man and dis- 


form of div rides received or 


r aate dean 
pein any companies eg 
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Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— s $ TAabtlities— $ 3 
Plant account - ...27,962,150 26,693, “ x Capital stock_- 13,379,100 13,379,100 
aay 1 Accounts payable. 4,694,131 ;. 295,232 
a ce chne 3,199,329 3,214, 057 Res. for invest... 1,000,000 1,000,000 
Can. Govt. bonds. 9,601,040 9,715,199 Deprec. reserve. ..21,011,230 21,172,790 
Accts. receivable... 6,460,460 6,909,065| General reserve... 3,250, ‘000 3,250,000 
Deferred charges... 666,788 509,132 | Surplus. ........- 18,825,807 17,167,326 
Inventories - _ - _ - - 4,931,137 3,832,741 
Investments ---.. 8,520,824 6,205,502 
Customs drawback 
& refund claims. 745,124 1,105,239 
Interest accrued _. 73,414 79,880 
SOS i cc Gee 62,160,268 58,264,448! Total........- 62,160,268 58,264,448 





x Represented by 1,588,960 shares class A stock and 70,000 shares class B 
stock, both of no par value.—V. 143, D. 3466. 


Ford Motor Co., Ltd. (England)—Earnings— 





Years Ended Dec. 31— 1936 1935 1934 1933 
Trading profit, &c____- £1,558,990 £1,513, 450 £1 a0. 4908 £942,510 
Sundry profit, rents, &c. 67 881 559 
Profit on exchange-_-_--- 6,912 63,106 1loss84,830 443 649 
Int. over reserved in pre- 

vious years.......... SG08..  eteene 445 pads i Oe 

Total income_-_-__.__- £1,590,778 £1,577,437 £1,357,848 


Deprec. & obsolescence - 749 
. of adapting plant 


571 714,370 619,300 
ep 
or new production -_-_ 




















imisiiisen ini 92,044 13,415 Wadietin 
Contrib. to employees’ 
benefit scheme - --_- 108,500 oh Ree ee ee Oe em 
Tmseress,, £0. -wccccsecn 12 389 12,967 29 647 65 754 
Directors’ fees____.___- 7,000 7,000 7,00 6,300 
eee oe | lpkeece 12,059 18,529 
Loss on debt due from 
Ford Motor Co. of 
RISERS, 2 RE ae oy re eae 3GG ree!" "Cees 
Res. for loss on debt due 
fr. Ford Mot. Iberica 
i <<¢chbhesédwms eee. > oe em”, 22 eee Lee ee 
Prov. for loss at near 
eastern anch...... ieee: pease |. ahs to uae 
Loss arising on trading 
oper. outside Britain. -.----. 22,500 15,007 14,250 
Profit before approp'n 
for income taxes... £671,902 £657 ,056 £508,663 £7 Ss.755 
Previous surplus__-_-_-_.- 771,487 523,084 388,171 def354,0¢85 
ee surplus........ £1,443,389 £1,180,140 at > 834 £401,750 
prop. for income tax. 174,209 59,903 5,000 13,579 
p vidends (less tax) .._- 405 ,000 348,750 348 Abate a; SR 
Carried forward_-...- £864,179 £771,487 £523 ,084 £388,171 
Balance Sheet Dec. 31 
1936 1935 1936 1925 
Assets— £ £ TAabtlittes— £ £ 
x Land, bidgs., Capital stock.... 9,000,000 9,000,000 
tories, &c...... 3,972,031 3,761,748] Trade accts. pay. 
x Machin'y,, plant, & acer. accounts 1,570,429 1,497,510 
tools & equip... 4,603,418 4,452,788| Reserve for taxa’n 172,040 57,250 
Inv. in & adv. to Employees’ invest 
affil. companies 2,988.676 2,469,416 account, &c.... 105,211 81,398 
— investments om reserve 
Weecusus 500 eneene t......... 2,847,947 2,661,704 
y Fixed assets, in- Profit & loss surp. 1,269,179 1,120,236 
vest., &c., out- 
side Brit. Isles_. 25,218 30,401 
Inventories... .- 1,547,081 1,748,679 
Trade accts., &c.. 1,143, 1,025,476 
| er 684,616 929,590 
Tete wccccccce 14,964,806 14,418,098 WEL, cktencuoe 14,964,806 14,418,098 
x After Grprocieen. &c. y Leasehold land,buildings, plant, machinery, 
&c., connected wi h undertabing situated outside British Isles, at cost less 


depreciation and rh - of autos, parts and stores, debtors 
V. 144, p. 2826. 


Fruehauf Trailer Co.—Listing A pproved— 
The New York Curb Exch - ae OT for listing 400,000 outstand- 
ing shares of common stock, 144, p. 3672. 


Fyr-Fyter Co.—Erztra Dieldond— 

The directors have declared an extra dividend of 15 cents per share 
in addition to the regular quarterly dividend of 25 cents share on the 
common class A ference ——, both Da ble July 15 to holders of record 
June 30. Asi extra was paid on A 15, last; an extra of 5 cents was 
paid on Dec. 24, 1936; a dividend of 30 cents was paid on Oct. 15, 1936 
and prior thereto reguiar di dividends of 25 cents per share were bu 
each three months.—V. 144, p. 2826. 


Garment Center Capitol, Inc.—New Loan— 

Ivor B. Clark, Inc ., announced June 18 closing a loan of $3,615,000 with 
the Ten ey oe Life Assurance Society for the oe This loan pays off 
in full the balance due of the sold, to lle ,000,000 made by the 
Bond & M Guarantee Co. and sold to 0 clients: 7 the form pal na 
anteed certificates. The loan was pares 
to $3,615, 5000 out of earnings from t © property, with § no “detault during. ihe 


* cash, &c.— 


14 years in taxes or interest. 

e properties covered by the mortgage are known as the esos 
Center Capitol ae. at 498 7th Ave. and. 500 7th ‘ive. Th 
17 gud 36 eae ie a end cocupy 08 ante Of 76.080 


uare feet. 
6,886,400 cuble feet, of have 1.409 5 square feet of 
Assessed b by the elty a $12,000 they bring @ femal 
return of more than $1.400,000.—V 


Gemmer Mfg. ey BR 1S Dividend— 

The directors have declared a dividend of $3 per share on account of 
accumulations on “~~ $3 cum, partic. pref. class A stock, payable uly 1 
to holders of record June i * dividend of $2 was paid on May 24, last; 
one of $5 was paid on Dec. 1986. and one of $4 per share was paid on 
Nov. 16, 1936.—V. 144, p. 73530 


General Fireproefing Co.—Lare er Dividend— 
The directors have declared a dividend pid Ld cents share on the com. 
avock, pa. able July ‘{‘to holders of record Jun com 

dend an 30 cents in po yong toa 


cents ‘pai 1, last; an extra divi 

regular uarteriy dividend of 10 cents paid on Dec. 24, 1936, and an extra 

dividend of 10 cents in addition to the a ag A ws An iG idende of 10 
or D. 


cents per share distributed on Oct. 1, 1936 
General Motors Corp.—Overseas Sales— 


Sales of General Motors cars and trucks to dealers in the overseas markets 
curing aeay pe pomied ss ,306 units, representing an increase of 7.4% over the 
olume 


In the first y hy months 6 of 1987. sales of 154 600 ted an all-time 
volume for that and _an increase of 5.4% over the volume in 
the first five months of Pe g3e. For the 12 months through May. 1937, 
sales totaled 332,688 units—an increase of 7.4% over the volume in t¢ 
13,3 emmy I ended’ Mey 31, 1936. 
hese wo e the products of the corporation’s American 
Canadian, nglish, and German factories sold outside of the United States 


Cadillac and La Salle Sales— 
bm ac Bae f Cadillac and La Salle cars for the first 10 days of J 
yee: 1,23 7. against 1,318 for the first 10 days of May and 542 for the 
10 of June, 1936. The drop from May was due to a falling off in 
10 days of J sales to D. E. Ahrens, Sales M 
Sales to =; of the 1937 model total ‘80, 168 units, the best record in th 
story of the company. 


Foie 
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Fisher Body to Expand— 
The Fisher B division of General Motors plans construction of a new 


plant for Ternstedt Manufacturing division at Trention, New Jersey, an 

addition to the metal shop at Grand Rapids and additions and 

ments at the Cleveland plant. These improvements, together with t 
previously announced new press shop at Flint and the additional Bn Rane 

He other Fisher Body Diente in ace for the 1938 model season were 

announced as costing $15,000, 

The new Ternstedt plant, to have 900,000 square feet of floor space, will 
employ about 3,000 as pre will produce susemnouiie body hardware to 
be distributed to compan ‘isher and General Motors plants. Of 
meee design, the buil oil b be completely air-conditioned.—V. 144, 
Dp. 


General Paint Corp.—Common Dividends Resumed— 

The directors have declared a dividend of 25 cents per share on .the 
common stock, payable July 1 to holders of record June YS. This will be 
tne C00. payment made on the common stock since April 1930.—V. 144. 


General Telephone Allied Corp.— Accumulated Div.— 

The directors on June 18 declared a dividend of $3.50 per share on account 
of accumulations on the $6 cumulative preferred stock, no par value 
payable x 1 to holders of record July 15. This dividend is for the period 
trom Nov. 1936, to May 31, 1937, inclusive. A dividend of $4 was paid 
aiae |, tacks $8 was paid on Dec. 22, 6 ; $1.75 was paid on Sept. 1 
and on June 5, 1936; $1.50 paid on tock » 1936, and $1 per share on 
Dec. 9, 1935.—V. 144, p. 2481. 


General Water Gas & Electric Co. (& eee 
agen to give effect to the elimination rr yd revenues and o 











properties sold from April 30, 1 date %, sale. ea net 
results af properties sold are included in ‘‘other income.”’ 

12 Months Ended April 30— ery 1936 & 
Operating revemues.. . . ....-- onc cc cocccccccccc $3,746,087 $3,521,485 
Spaeson LAER AS AY RE EE ee re 1,429,142 1,363,229 

DENONOE cs... ww etnisel eddandacakeemul 178,724 149,826 
Taxes (other than Federal income tax)_.........- 344,355 316,963 

Net operating earnings..................-.-. $1,793 ,866 $1,001 408 
Re PON 6 ain paemannkabanonnvd ddadibese 101 ‘469 4,444 

Total net earnings__..........-' Pee SG SERRE LY $1,895,335 $1, res P10 
Provision for depreciationjand depletion. ......_. 367,183 49,758 
Interest on subsidiaries funded debt._........... 504,931 ,090 
Interxat on unfunded debt_---.._-.--.-------.-- 5,063 10.388 
At..cvization of subs. debt and preferred stock 

Giseeeet ONE GEBOENS.. «4c ncunepecccncescdsucs 39,023 38,340 
Provision for amortization of deferred charges_.-_-. 33,122 29,151 
Dividends on subs. preferred stocks. --.......-.-- 72,015 81,970 
Interest on 15-year 5% Ist lien er | collateral trust 

bonds, Rs Michi cnsee 4c phcktgsailinianatin Wench aia iane oes 271,526 289,569 
Provision for Federal income tax (estimated)... 80,429 67,418 

DEMONS... titans ctmambiieanduhanditnenne $502,042 $376,227 
Earned per share $3 preferred stock (average 

number of shares outstanding).............- $6.57 $4.56 

GCemmon 6606... ...cadkstidntaiiuoccnnibdaidads 1.26 $.61 


Note—The ,operating revenues are stated after ded $120,000 in 
respect of estimated annual reduction which will result in the event that 
rate case decisions of Public Service Co on and Appellate Division 
of “a reme Court of State of New York, adverse to Consolidated Water 








Co. Utica, N. Y., a subsidiary, are upheld on appeal now pending. 
Consolidatéd Balance Sheet April 30, 1937 
Assets— Liabilttites— 
Fixed capital............- x$23,667,267| Funded debt.....-.....-..-. $16,627,120 
iscellaneous investments... ,092 | Notes payable, bank, unsec’d 1,091,247 
Reacq’d securities—par val... 570,000 | Notes payable, banks, secured 530, 
Special deposits............ 514,868 | Accounts payable, secured... 128,145 
Cash in banks and on hand-. 549,288} Accounts payable._........ 102,355 
Marketable securities. -.....-. ,098 | Accrued interest..........-. 199,598 
Accts. & notes rec., less res... 431,227 | Accr’d taxes (other than Fed. 
Unbilled revenues (est.)...- 118,157} income tax)...........-.. 84,508 
Invemtories.........ccssecus 198,190 | Prov. for Fed. inc. tax (est.). 62,397 
Accts. receivable, non-curr’t. 1,464] Accr’d divs. on pref. stocks 
Prepaid expenses........... 32,335] of subsidiaries_.......... 1,692 - 
Deferred charges........... 1,130,910 | Accr’d divs. on $3 pref. stk... 19,058 
Div. declared a ae 
stock, parent company -..- 43,524 
Subs. funded. debt matured 
or called for redemption... 5,433 
Other current liabilities. ...-. 46,270 
Consumers’ & other deposits. 118,641 
Res. for rate reduc. in litiga. 450,000 
Res. for contingencies, &c-.. 256,652 
Pref. stocks of subs. publicly 
RSS 3 RRR 290,000 
—, r in com. stock & - 
$3 cum. ; fat. stock........ y3,818,605 
Common stock (par $1)...-- 217,623 
Paid-in capital surplus. -.--.-.. 3,300,138 
Earned surplus...........- 417,545 
DAN is, « tittindtnbcecdmiied $27,846,896 Total...............-..- $27,846,896 


x After reserve for depreciation and depletion of $4,803,363. Repre- 
sented by 76,372 no par shares.—V. 144, .. 3502. . 


Georgia & Florida RR.—EZarnings— 
—Second Week of ros —Jan. 1 to June 14— 


1937 1 1937 193 
$19, $00 $575. 403 $471,180 


$21,600 
Glen Alden Coal Co.—Interim Dividend— 
a Gee poe & yes an interim dividend of 12 


Tp —, July 20 to holders Of of Bane 
Suiy 3 3. This "his compares with tba special dividend of 50 oan te paid on Dec. 23. 23, 
1936 and a regular di 25 1936 and each 
three menses deeds, Te In addition, extra eaividends of 735 cents per share 
were paid in each of Fe four f 1935. 


The ceemeetien & of an in intertun divic dividend as opposed to the usual quarterly 


nay vara Me economic conditions in the anthracite 
fn dustry. according to Major 
plans 


en ag Mea oe of the a The 
in the favure to adopt an the Sol of interim di 

fede the 

special 


total from net earnings and, irehe 
‘vidend, Skater beeen —Vv. 144, p. 1601. 


Glidden Co.—Stock Increase Voted— 


Stockholders at a special held Jane > 22 a ‘ved an increase in 
authorized common shares to ,000 fro 1,000,000 presently out- 


warrants, pay & 


stan 

Purpose +f Se eee te de a block of stock which can be offered 
to co: stockhol ee ee eee et eee 
requiring addittomel cat 


Ca pes to replenish the ‘or expansion, 
or similar purposes. capital tor no immediate in rat nod of offering 
this stock to its shandualdiee— to oy tre p. 3 


Goodyear Tire. & Rubber Co Do LE Agent— 
The Guaranty Trust Co. of New Loew will 20h 08 sodem, ition t in 
accepting $7 second preferred stock Sigcmerly fest pref of com- 
pane fen pedamsptien, 60 nd aitar 937, at $110 Der share plus 


divi to July 1, ee of $1.7 75 per share. ape Je certificates, por 
the $7 second preferr: ed stock will be redeemed on the basis of the 
peige of $110 Der share fies 


compan po she National City Bank of Cleveland, Cleveland, Ohio, 
will oe accep for redemption.—V. 144, p. 2999: 


Gotham Silk ite aeons Ce. Pa GP prceye ergy 4 Dinsonme 
The a: have declared a di 
dividend « of P3295 pers 


arrears, and th er quarterly 
due (or a total of 75 per share) on the 7% cumula 


pn wordinatily 
ve preferred stocie 
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pes $100. bom payable Aug. ; to holders of record Jay $3. Similar 
ere made on May 1 and Feb. 1 last, Nov. . 1, and 

v1, 036. these vy onl marking the resumption of dividends the last 

us disbursemen ng been = regular dividend of $1.75 per share 

oud on! Feb. 1, 1935. oN. "iad. Pp. 1959 


Grand National Films, ine-tiee Vice-President and 


Director— 

A. Pam Blumenthal will become a director of this com: y on June 30, 
succeeding Charles L. Stillman whose resignation will t . oan on that 
date. He will become a Vice-President of the pa ed a Aug. 1. 

The company in a report to shareholders disclosed ap caren be 
Mr. Blumenthal for three years starting on Aug. 1 at $1 a week 
options on 10,000 shares of common stock at $3 a share in August, 1838. 
shelley amount at $4 a share in August, 1939, and a similar amount at $5 
4 pare in August, 1940. 

bh ee on tte = ropiiention is a ee ee the 

t to =F one e respective increased prices ugus an ugust, 
1840, oo chore on which options have not previously been exercised. 


Great Lakes Engineering Works—Larger Div.— 

The directors have declared a dividend of 15 cents per shoes on the com- 
mon stock, par $10, _—— Aug. 2 to holders of pecera J uly 24. Extra 
dividends of 8 5 cents ~oe- quarterly Secentn of 10 cents per mere 
were paid in each of the 11 preceding i 1936; 40 In addition, a special 
dividend of 50 cents was paid on Dec. 21, 1 <4 340 cents on Dec. 26, 1935 and 
50 cents on Dec. 19, 1934.—V. 144, p. 


Greenwich Water & Gas Seen Inc. (& Subs.)— 


























Calendar Years— 1936 1935 1934 
Geoss earnings... ......c2ccecoooeee $1,631,869 $1,603,390 $1, 590. 561 
ppretn’ on GB cc rccticicdnodness 583 ,68 569,360 

ESSE SEE TET 70,821 61,27 at ‘546 
Taxes— Federal initia si sseninte decane 5,960 38,074 3; 

pesnbdbepdenaneacccacencece 173,782 159,070 155,016 
‘iesurved for retirements. --...-.-.- 99,949 94,344 83,729 

Cnt. SIGE. Waontkcnacasceeceace $677 ,672 $681 ,267 $628,260 
Desnctiens —-Gubaidiasien: 

Interest on funded debt.....----- 141,824 151,168 144,727 

Other interest charges. ..-...------ 1,000 1,186 1,238 

Amort. of debt discount & expense. « 6,640 4,553 4,278 

Miscellaneous deductions. ..-...... 38 809 73 

Minority interest.........-----.- 9,423 10,317 8,972 

IR bas ice cabintie dmerntinn $517 ,844 $513,232 $468,311 
Deductions—Parent company: 

Interest on funded debt.....----- $283 475 $284,952 $292,121 

Amort. of debt discount & expense- $$, 160 26,203 26,911 
Miscellaneous deductions.....------ 6.455 7,000 6,771 

Bias INCOMES. ¢ <0. ccc ccc cbeeens $192,753 $195,076 $142,507 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ S Liabtt $ $ 
Property, plant & Funded debt..... 8,912,000 8,812,000 

equipment. ---- 13,606,731 19,987,487 | Notes payable.... 97,376 69,976 
Sink. fund & cash Accounts payable. 155,425 44,497 

held by trustee, Int. & divs. pay- 

neh STOR Ne 185,307 70,300 able, &c....... 173,709 68,994 
Cees os wide 274,254 394,038 | Consumers’ service 
Cash in closed bks. deposits, &c.... 320,356 317,885 

(less reserve) -.. OOP. aie Accrued Habilities. -.....-. 146,280 
Acc’ts receivable... 293,807 295,566 | Deferred credits_- 49,963 91,093 
Unbilled waterser. --.----. 48,222 | Divs. decl. on pref. 

Mat’ls & supplies. 97,702 88,375 stock pay. after 
cee. aspane 12,869 Dec. 31, 1936-. © ae 
Due from affiliated Retirement reserve 1,562,290 2,189,106 

“Ses gia ANE 63,204 | Other reserves- --.- 69,657 63,443 
Prepayments -.-_--. 7,430 3,972 | Contrib. for ext’ns 370,334 354,575 
Unamort. debt dis. Minority equity in 

and expense.... 644,995 477,904} com. stock and 
Other def’d chgs-- 9,226 10,165} sur. of sub. cos. 213,284 298,196 
Unamort. pref.stk. 6% cum. pref. stk. 

com, & expense. 62,067 100,405 ($100 par)_..-.- 2,560,400 2,725,000 

Com. stk. (100, 

shs., no par)... 500,000 500,000 
Capital surplus... ------. 5,338,392 
Earned surplus... 158,570 533,070 

TH accuccces 15,181,771 21,552,509 BOO ccvcasvus 15,181,771 21,552,509 
—V. 144, p. 3502. 

Gulf Mobile & Northern RR.—£arnings— 

May— 1937 1936 1935 1934 
Gross from railway----- $673, $606 ,074 $516,814 $472,880 
Net from railway...--- 239,679 25, 230,296 142,423 
Net after rents.___._-. 11,288 112,458 155,394 60,664 

From Jan. 1— 

Gross from railway... 3,242,784 2,858, otf 2.813 B60 2,227,478 
Net after railway__.--- 1,193,409 "993.326 8,908 668 ,54' 
Net after rents__...--- "B71 608 468 ‘357 328. 049 252,356 


—V. 144, p. 3674. 


Gulf Power Co.—Earnings— 


Pertod End. May 31— a 5 en onth—1936 1937—12 Mos.—1936 











Gross revenue___..---- $135,099 $113. eh $1,575,514 $1,345,401 

x Oper. exps. & taxes_-- 2,450 76,365 ‘ 65 863,938 

Prov. for retire. reserve. 11,942 8,000 131,902 ’ 
Gross income-_.-.-.--- $30,706 $29,353 $437,961 $402,963 

Int. & coher fixed charges 19,264 17,224 215,595 206,455 
Net income. --_------ $11,442 $12,129 $222,366 $196,508 

Divs. on pref. stock...-. 5,584 5,584 67,014 67,014 
Balance... ........- $5,857 $6,544 $155,352 $129,494 
x Includes provision for Federal surtax on undistributed profits for 1936. 

as been made for such tax in 1937.—V. 144, p. 3838. 


No provision 


Greyhound Corp.— Seeks to Issue Equipment Notes— 
The corporation and two subsidiaries have apps t to the Interstate 
Commerce Commission for authority to issue $1 68,000 five-year serial 
uipment mortgage notes in geaneation with the proposed purchased of 
89 es to be construc by Yellow Truck & 
Coach Manufacturing Co, 


The notes, which will bear interes m sengies from 14%, to 4%, will be 

issued at par to National City B ew York. Other banks may 

peaemnee in the loan, but the extent of such participation, Sit any, is not 
by the com es at this time. 


oo aie Greyhound Corp. applied for permission to issue $240,000 of yd 


to purchase 20 new cones; Atlantic Greyhound, Corp. for ‘authorit 
issue $528,000 of notes to buy 44 coaches, and Centr Greyhound hay 
Inc., for authority to issue $300, 000 of notes to purchase 25 new coaches. 


Units Seek to Issue Equipment Notes and Stocks— 

The Desnemivenie Greyhound Lines, Inc., has a ap lied to the Interstate 
Commerce Commission for autnaeey to issue $1, 000 of 5-year serial 
equipment notes to the National City Bank of New nate in connection with 
the pargnese of 100 su omens. The equipment will be built by the 
Yellow Coach & Manufacturing 

At the same time three other Gre reyhound units applied to the ICC for 
authority to issue a total of $630. 108 of stock to repay advances to their 
parent concerns for additions and betterments. 

Capitol Greyhound Lines a ked aughorisy to issue 464 shares of ca = 
stock (no par) to repay advances to Greyhound Corp. and Atlantic 
hound Corp., which jointly control it. he two latter cor tions hove 

to subscribe to 232 shares each of the new stock at $1 2 a share, or a 


agreed 
total of $79,808 
Southwestern Greyhound Lines, Inc., uested authority to issue 1,100 


shares B common stock to repay advances from Greyhound Corp. 
This stock was valued at $150,700. i 
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Pennsylvania Greyhound Lines, Inc., also asked permiesion to issue 
14,800 shares of common stock (no par) which will be su bed to in oqnal 
pro roportions by Greyhound Corp. and American Contract & 

ennsylvania RR. holding company, at a total of $399,600.—V. 144, 1 B8a4. 


Hackensack Water Co.— Registration Withdrawn— 

The Securities and Exchange Commission has et the company 
to withdraw its registration statement under the urities Act upon the 
company’s own request.—V. 144, p. 3334. 


Hammond Clock Co.—£arnings— 

















Years, End, Mar. 31— 1937 1936 1935 1934 
Gross profit on sales_._. $1,095,198 $737,113 $150,166 $170,434 
Sell., adm. & gen. exps- 553 ,396 311,707 116,616 158,753 

Oo ting profit._-_-_- $541,802 $425,406 $33,550 $11,681 
Sun income and prior 

period items........- 21,085 10,588 15,567 19,564 

icy ies sind ladies Wccibcns te $562,887 $435,993 $49,117 $31,245 
Interest paid, discount 

PE tent 83,750 84,753 28,370 36,928 

Prov. Yor depr. & amort_ 51,031 77,028 79,323 81,492 
Provision for Federal inc. 

& excess profits taxes _ 63 427 BE.GNs -:— seein cee 
Prov. for & reduction of 

valuation res. against 

merchandise inventor 2 

& inventory write-o: Cr6,814 Cr26,326 Cr20,320 50,000 

ae $371,494 $254,719 loss$38,257 loss$137,176 
Preferred dividends. - ~~ 1,605 eatin ae Fhe AS & ae 
Common dividends. - - -- 373° "304 EE cdkey la 
Earns, per sh. on 93,326 

shs, com. stk. (par $5) $3.90 $2.44 Nil Nil 

Consolidated Balance Sheet March 31 
Assets— 1937 1936 Liabilities— 1937 1936 
babheenenans $130,371 $136,049] Accts. payable&c. $96,871 $44,680 
Notes & accts. rec Adv. dep. on un- 
 atrith hiv eahnen 335,182 164,935| shipped orders. - 18,541 4,052 
Accr. royalties and Liab. under special 
interest rec'ble. -...-... 580] retail clock sale 
Inventories - - - . -- 534,381 311,321 aes 19,065 
Unexpired ins., &c 8,827 6,615 | Accr.sal., wages ,&c 60,070 25,863 
Other assets -----.- 27,194 27,942 | Accr. Fed. inc. tax 80,963 45,818 
Fixed assets- ~~. -.-- 475,577 365,696 | Bldg. mtge. pay-. x72,000 } -..-..- 
Patents, &c-.--.- 34,718 46,863 |2-yr.5% deb.notes 170,000 175,000 
tetanus 1 1 | Reserve......... 15,926 20,175 
Mtge. bd. ext. exp. 4,566 7,392 Preferred S00Gk..-.). Bee: ‘\wewcee 
Deb. notes disct. Com. stk. ($5 par) 466,630 466 ,630 
and expense- -.- 1,936 4,258 | Paid-in surplus... 159,512 159,512 
Earned surplus... 107, '443 110,858 
TOR. cccneea $1,552,751 $1,071,655] Total.........- $1,552,751 $1,071,655 





x Includes $7,200 for first instalment of building mortgage due Feb 15. 
1938.-—V. 144. p. 774. . ? 


Hartford Rayon Corp.—Registers with SEC— 
See list given on first page of this department. 


Harvard Brewing Co. Del. (& Subs.)—Farnings— 


6 Months Ended March 31— 1937 1936 
EE SR unt a daddlncbadlbdsdhbuscenentodee $589,565 $833,877 
COONS OG MOOGE BONE dcacencecadbletenenecccesne 296 ,634 416,833 
Selling and delivery expenses..-...-........---. 259,171 239,006 
General and administrative expenses-----......-- 77,876 58,875 





Tie C6OUR CRAMONES oon SU Sisk cccccucess $44,116 pf$119,163 
Consolidated Balance Sheet March 31, 1937 


Assets— Liabilities— 
Cash on deposit & on hand... $28,674] Notes payable...........-.- $90,000 
Accts. & notes receivable.... x200,934| Accounts payable... .-.----- 128,786 
Fed. rev. stamps on hand--.- 4,335| Mtges. pay. current payments 5,000 
ea ee 282,082 | Beverage tax payable. -.-~.--- ,922 
Vendors’ containers returnable 21] Deposits on containers. -~- ~~. - 29,572 
Dep. with pub. serv. corp- --- 10 | Federal income tax payable_-- 16,888 
EVEL. déahatndn conan’ Is dan  ecteehas ile artn de aecy ee 39,105 
lh y1,155,852 | Mortgages payable__......-.- 90,000 
Uncompl. constr. job orders- - 21,466 | Capital stock ($1 par)_.._...- 540,897 
Trademarks and patents----.- 1} Paid'insurplus-...........-.- 257,000 
Deferred charges.--.-..-...---- 89,973 | Earned surplus..-.-.....-.- 477,179 

Bane ccndbbedldtehddins OE Taereees “SOBs Cees sateks ci dsk ced $1,783,348 





x After reserve for doubtful accounts and notes secntvolie of $38,189. 
y After reserve for depreciation of $219,723 poe in 143, p. 4155. 


Hat Corp. of America—New Chairman, &c.— 

John Cavanagh, formerly Fresident.¥ was on June 1s elected Chairman of 
the Board of the com ays announced. He succeeds Maurice Wertheim, who 
had resigned. Fletcher Mosteomnary . formery First Vice-President, 
was elected President. Me. Ww eim will continue as a and 
member of the Executive Committee. 

Fra . James, Treasurer of the somauny ite been elected to the office 
of Senior Vice-President. He will also continue as Treasurer. 

N. V. zoe. lant manager of the combined compan since 1932 has 
been named V op resident and works manager. ng Wilmot remains 
as BeBe 144, p. 4180. 


Haverhill Gas Light Co.—arnings— 
r Period End. May 31— hg 7 | mama > 9 198s ba Mos <0 














Operating revenues... -- $44,275 $44,719 762 559,057 
Oo pel ana Eva 29,052 27,054 354,943 2,557 
aintenance__....--.-- 2'413 1,605 24,966 22,814 
Is: masa suavtin atin a7 ,664 7,474 a83,099 89,815 
Net oper. revenues- -- $5,145 $8586 $100,753 $93,871 
Non-oper. inc. (net)..-. 3 djeinsii 49 83 
DAAEES.. own od cemere $5,148 $8,586 $100,802 $ 93,954 
Retire. reserve accruals. 2,917 2,917 35,000 35,000 
Gross income--.--.---- $2,232 $5,669 $65,802 $58,954 
Interest charges....-.-- 147 267 2,310 2,725 
t income.......-- :084 5,403 492 ,229 
Dividends deciated= => Ane § sania ias $38 Oe8 tt 
a No provision has been made for the Federal surtax on undistributed 
net income for the car 1937, since an regs ad such tax cannot be deter- 
mined until the of the year.—V. 144, p. 3 


Hearst Magazines, Inc. (& eithe si arenas: 
Earnings for the Year Ended Dec. 31, 1936 


I So oe we nccndsnhavenanbonsnebononaeanedl $22,475,826 
Operating costs and expenses -_-._.......-..---------------- 19,010,037 
Net profit from operations... .......---.---------------- $3 465,789 
OEE Te ck kth dew ccc cccccnncdmocestsneoenwcesunnese 59,878 
Gross ipoemne Lei hhehs ocnrdésssgenosseubehebsnaeenme $3 525,668 
IRGC Be enemadq on nc anecansennspasetsntiseovabene 739,343 
Prov. for F: Sra income taxes (incl. $703 for surtax on undis- 
SEE NEED 6 06 Sem on ca ccdccheucecdducbabsccesoukbeas 434,719 
Wet IROCB. 060.4 0058 60 nn conc c cou sntsence dasdbeodn cndvéns 351,605 
Earned surplus, Jan. 1, 1936............---.-------------- $7 ‘084,689 
aiid 1b cee ene -conagsocedscnntnbitesabeidecusnl ,436,294 
Dividends on capital stock—cash -_.......----...---------- $3 430/000 
Earned surplus, Dec. 31, 1936............-.-.---.------- $986,294 
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Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
Circulation, reference libraries CARTER EE. cnnovdive smeies x$5,000,000 
and goodwill-..-.----.-.- $14,676,641 | Minority interest in subs. co. 175,000 
Real estate and equipment... y2,866,099 | Funded debt. ---.-.-------- 1,000,000 
Cash—general funds. -..-..-.. 340,308 | Acct. payable to parent co- -- 21,155 
Dep. with tr. & paying agent 887,161 |6% serialdebs.due Mar.1'37 1,000,000 
Trade notes & acct. receiv... z2,594,605| Notes payable---...--.----- 3,782,003 
Other accounts receivable. - - 18,645 | Accounts payable- -----.---- 1,191,598 
Mkt'le sec., at cost (less than Accr'd printing & other exps- 340,799 
market value) -....-..... 1,110 | Accrued interest... -...---- 53,679 
AVG cencacenpecesae 1,356 ,402 | Accrued Federal income taxes 437,519 
Post-office & other deposits--_ 58,603 | Other taxes accrued - - . ..--- 33 
Instalment subscr. for maga- Matured debs. & int. thereon 13,573 
zines, portion not due----.- 4,351,148| Deposits to secure circula- 
Def e PiJcwressboas TAG et Mi cotdascccucssous 400 ,096 
CURR OSEEES « avowceneecerey 41,680 | Rental deposits, &c_-......-- 4,458 
Other liabilities. .........-.- 248 646 
Deferred credits toincome... 7,601,795 
Capital surplus—arising from 
revaluation ofintang.assets 5,897,740 
Earned surplus. --....------ 986 ,294 
, 0 RE $26 350608 | Tetth.ceacocssscsccsescs $28 250,685 
x Represented by 50,000 no pare aharen, y After reserve for depreciation 
and obsolescence of $1,376,410. ter reserves for returns doubtful 


notes and accounts of $492,971 RL 144, p. 1786. 


Hearst Consolidated Publications, Inc. (& Subs.)— 


Calendar Years— 1936 1935 1934 1933 
Rev. from operation of 

newspapers, &c_..... $72,196,990 $61,966,248 $59,613,349 $54,697,859 
Expenses 60,911,115 51,413,240 48,455,830 43,341, ‘757 


Gross profits - ‘Boenns $11,285,874 $10,553,008 $11,157,519 $11,356,102 








Other me 
TONNE: BEcscwtcices 2,222,976 2,139,895 2,455,908 2,359,184 
Gross income. .-.-..-- $13,508,851 $12,692,904 $13,613,426 $13,715,286 


Distribution of yeetite of 
American Weekly, Inc 








to other compan... 1,777,743 1,542,286 1,531,378 1,226,654 
De pciation <a See 1:361,367 1,206,705 1,249,711 ¢ 
er (incl. Fed. inc.tax) +'sba'osr 2,131,510 2,801,472 2,427,133 
ioe on bonds & debens_. x1,354,967 550,693 1,716,332 1,915,017 
Amort. of bond unt 
and expense. ._.....- 151,894 203 ,367 252,737 228,094 
Net income. ........ $6,197,663 $6,058,342 $6,061,794 $6,855,347 
Earned surplus, Jan. 1.. 13,986,385 14,444,230 13,422,678 8,329,332 
SUGUEUO SEEN kdb ccnc | indiana 63 ,487 110,419 174,966 
surplus......~- $20,184,048 $20,566,059 $19,594,892 $15,359,645 
Dividends.» ii de as & ides atk 4'938,322 6,500,860 5,072,624 1,936,967 


ee I ee 
Misc. surplus es... 368,351 78,813 


Earn. surplus, Dec. 31$14,877,376 $13,986,385 $14,444,230 $13,422,679 
x Includes $152,401 for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— > ~ Liabilities— 3 $ 
Circulat’n, press cCom. cap. stk. 20,000,000 20,000,000 
franch., refer. Initial surplus... 8,620,669 8,637,429 
libraries, &c.. 83,873,958 83,873,958 | Class A 7% cum. 
a Property... -- 28,613,445 29,408,877| partic.cap.stk. 48,280,300 47,427,850 
Investments ... 26,391 25,521| Funded & long- 
Due from Hearst term debt..-. 19,819,085 23,249,985 
Corp. (parent Due to affil.cos. 4,257,410 6,348,537 
te gs ay elie 3,000,000 3,000,000 | Notes payable to 
Due from King banks &others 5,991,042 4,161,408 
Features ... De... At -dechenadionks Accts. payable & 
OD mit sad tap 3,171,299  3,775,792| accrued...... 4,408,274 3,748,347 
b Notes & accts. Mat. fund. debt 
receivable.... 4,892,822 4,595,451 & interest (see 
Instal. subscript contra) . ..-.-- 279,645 203,270 
for cl. A cap. Dep. to secure 
Wess 4 tene 9,169 240,542 circulation - - - 467,123 403,487 
Inventories _... 2,372,969 2,152,316|}Cash held for 
Dep. for paym't specific purps. ; ee 
of mat'd fund. Sundry Mabilities 194,968 148,980 
debt & interest Def. cred. to inc. 
(see contra) -- 279,645 203,270 & discount on 
Bond disc. & fi- reacquir. secs. an. ats 264,587 
nancing exp- - 512,402 652,065 | Misc. reserves 4,013 
Other def. charg. 278,818 282,607 | Earned surplus - 14 877 376 13,986,385 
Cash held for 
specific purps 8 eee as 
Other assets - - - - 80,624 74,378 
byes Hh FF Plas 127,438,491 128,584,281 Total ......%s « 127,438,491 128,584,281 





reserves for depreciation and amor tines of $13,014,918 in 
1936's aaa $11,924,644 in 1935. b After reserves for doubtful receivables, 
discounts and allowances of $394,170 in 1936 and $426 .207 in 1935. ¢ Repre- 
sented by 2,000,000 no par shares.—V. 143, p. 1559 


Holophane ¢ Co., Inc.— Smaller Divtionl—- 
The directors have declared a dividend of 20 cents met meas, on the 
common stock, no par value, payable June 28 to holders of record 3 une 25. 


This com with 50 cents paid on June 1 and on March 1, last; 25 ce cents 
Paid on ge ty 40 cents paid on Oct. 1, 1936, and 25 cents paid on 
Rpril 1, 1936, thi latter being the first payment made on the common 


stock since April i, 1932, when a semi-annual Cp bes mol 4 25 cents was 
paid. A like payment was made on n Oct. , 1931, as cents o pela on 
April 1, 1931, and 50 cents on Oct. Deka lAgei et, “1930. ney. Oso 


Helly Sugar Corp.—To Pay 25-Cent Common Dividend— 
Directors on June 21 declared a dividend of 25 cents per share on the 
common stock payable Aug. 2 to fldens af senend dete 15. 

In commenting on the sbeve Mdividend action we company stated that the 
declaration of the anne = dividend, following on pemee’ of $2 per share 
made on Feb. 1, raises a legal ae whic bably cannot be 
definitely settled an determin: a court of competent jurisdiction. 
Directors called attention to the following statement made by the President 
of the corporation in the last annual report: 

“At the time of organization of the company a provision was placed in 
the articles of incorporation as a protection for the preferred stock to the 
effect that no dividends should be paid coss of $10 the common stock of the com- 

in any one calendar year in excess share while any preferred 
stock. was outs The this timitation has never been 


anged. In 1935 each share 0 ceementin then outs was 
pee into five shares of common stock, thereby raising a ~: 1 question 
as to whether this split-up —— the effect of causing the limitation to be $2 


= each a ether $10 was still the dividend limitation on 
sottied until de share. a teoal question probably nerve be definitely 
a il determined 1836 a court of —— jurisdiction 
Revenue Act - 1936 en pected a —s of taxation—the undis- 
x profits tax. under this tax 


clared on the common pe payable Feb. 1, 7, in order to make su 
dividend a distribution during the y 31, 1937—thus 
su tial saving. This dividend constitu e 


tion of any intention on the part of the change the rate of divi- 

on the common s Ww had t at the rate of 

poe pe during the se year pe aye Fd aie oe 
e 

to above and would be a current rate of dividend on the 
common stock.’’ 


In addition to the above-mentioned $2 dividend paid on Feb. 1, last, 
the corporation paid an extra dividend of 75 cents per 


and a regular 


Chronicle 4347 
dividend of 50 cents share on Nov. 2, 1936; a quarterly dividend of 50 
come - Ans, J, JES. , and an initial Yiidend of 25 cents on May 1, 1936. 
= »PD 


Homestake Mining Co.—Listin 

The New York Stock Exc has gushoriped the listing of 2,009,280 
shares of capital stock (new) ar $12.50), in substitution for 251, 160 
shares (par $100), now outstanding and lis listed, on the basis of eight new 
shares for each old share.—V. 144, p. 4009. 


Honolulu Rapid Transit Co., Ltd.—T7o Pay Larger Div. 

The directors pone declared a dividend of 30 cents per share on the com- 

mon stock, par $20, payable June 30 to holders of record June 23. This 

oma with 1 15 cents paid on March 31, last; 40 cents on Nov. 20.3 1986; 30 

Oeets on Sept. 30, 1936; 20 cents Boe share paid on June 30 and March 

31, 1 40 cents on Dec. 31, 1935; O geste = . b> 1935; 25 cents 
on June 39, a 15 cents per ‘share on M cents per share 


on Dec. 31, 4; 30 cents , A — re paid 01 = Sent 8. igs: no dividend 
distributions yu t d 0 cents per share paid on Sept. 30, 
June 30 and March 31, 2 988, ari. Dp. 3674. 


Hotel Drake, % Y. City—Foreclosed—Will Be Sold at 
Auction— 


The Chase National Bank, as co te trustee under the trust mortgage 
4 bdo Realty Corp. and under chattel mortgage of Draco any 
= June 15 obtained a tonemnent of foreclosure and sale in the 

Nn reme Court covering the property located on the northwest 
ther of ast. ast -o St. and Park Ave., City, on which is located 
t :. oO 

he deer rendered covers pe and interest on $3,393, = 
ie. a amount of certificates of part y em secured by said trus 
mortgage. It is that the sale of the property at Zobite pols 
will be held on or about July 20. The judgment 
is a fair upset price below wh.ch the m 
shall not be sold.—V. 140, p. 3898. 


Hotel Taft—Bondholders Acquire Title— 
reorganization committee, George V. McLa in, Chairman, 

aa 93% of all oun ‘certificates issued against the seri as 
on June 17 bid in the nen gocupyins the block front on the easterly s 3 
of Seventh Ave., 50th to 51st St City, at the upset price of $3, 
fixed by the court. The sale was held in the, by Street Excha — 
Thomas F. Burchill, auctioneer. to satisfy rie of $4,873,925 65. 
The property is assessed at $5,600,000, of Daiee! ‘s 000 is land value. 

A new corporation, which will be formed to take ey will issue bonds 
in the present amount of the mortgage of about $4, ,000. Non-de- 
pository certificate holders, comprising about 7%, will be paid in cash 
after deductions of expenses are made.—V. 144, p. 3674. 


Houston Lighting & Power Co.—Earnings— 
Period End. Apr. 30— 1937—Month—1936 1937—12 Mos.—1936 
$750,652 $2. 


rovides that $1,700,000 
premises and property 














Operating revenues.__.. $843,729 A $9,979,872 027,930 
Oper. exps. (incl. taxes) - 378,900 353,785 4, ,641 158,469 
Prop. vole. res, approp. 142,856 84,956 1,314,045 5. 145,035 
Net oper. revenues... $321,973 $311,911 $3,808,186 $3,724,426 
Other SG ite enn ge 1,003 874 14,133 14,667 
Gross income__...... $322,976 $312,785 $3,822,319 $3,739,093 
Int. on a, bonds_ . 80,208 108,125 1,213,750 1,297,500 
Other int deductions _ 12,252 9,260 106,866 94,935 
Net income-.-_-.-.-_-.- $230,516 $195,400 $2,501,703 $2,346, 
x Dividends epplicabie to preferred stock sfor the arte oe 
period, whether paid or unpaid__........... 315,078 315,078 
I icine Kitt een eth th Selendh 0 < Giihaiis th hw teis $2,186,625 $2,031,580 


x Regular dividends on 7% and $6 remeves stocks were paid on Feb. 1 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. dividends on these stocks were 
declared for payment on May 1, Pag’ f 

Note—No provision was made for Federal surtax on undistributed ge 


for 1936, inasmuch as company reported no undistributed adjusted ne 
— for that Peele No such wovinion has been made to date for 1937, : 
—— , p.4 . 


Houston Oil Field Material Co., Inc.—Transfer Agent— 
The Marine Midland Trust Co. of oi York has been appointed transfer 
agent for this company’s preferred and common stock.—V. 144, p. 4009. 
Hudson & Manhattan RR.—Larnings— 
Period Ended May 31— 198%e Gan sheen 1937—5 Mos.—1936 











Gross oper. revenue__._. $658,625 ,007 $3,300,399 .320,742 
Oper. expenses & taxes 423,079 399,549 2,120,332 1,999,115 
Operat income__.. $235,546 $250,458 $1,180,067 321, 
Non-operat income 12,180 24,361 61,187 “ #78638 
Gross income. -----.-- $247,726 $274,819 $1,241,254 $1,440,265 
Inc. charges (inc. int. on 
adj. inc. bonds @ 5%) 281,092 315,268 1,453,707 1,576,197 
eed oa ees $33 366 $40,448 $212,453 $135,932 


Deficit 
—V. 144, p. 3674. 


Hudson Motor Car Co.— Sales— 

Sales of Hudson and Tyree ane cars for the three weeks ended June 19 
totaled 8,932 cars and anes ave shown a steady upward trend during 
that period, according to R. Tracy, Vice-President in ch of sales. 
Sales b y weeks for the shranaedhe period totaled successively % 869 cars, 
“5 we 2 cars and 3.11 hoy final figures f les in M howed dson 

ys es for sales in May showed that Hu 
hat sold 13,501 cars in that month, a gain of nearly 45% over sales in the 
preceding month. Factory shipments for the month o: “May were 15,331 
a ‘! gain of 64% over April and 25% over May of last year.—V. 144, 
Dp. 


Hummel-Ross Fibre Corp.—Larnings— 
Earnings for 4 Months Ended April 30, 1937 


Net — after deprec., int., Fed. & State income taxes, &c.. $285,196 
oe ne be oe on 389,615 shares common stock (par $5). $0.69 


Huyler’s of Delaware, Inc.—Petition Filed—Preferred 
Holders Ask Hearing to Fiz Claim Against Schulte— 


A committee of stockholders of the 7% preferred stock (W ° 
Chairman) has filed a peice for a hearing to determing the amount of 
Glney iapupe Ga aodur be Ghoe alien oh Corp. pone by FES 
e er use such a 

held on July 2, the committee yer gear if sa bienediaaes ees 

There have ‘erences opinion as to the amount which the 
olders are Satitied “ee claim, and some indication has 
given by interests identified with Schulte that the uestion 
in part the validity of the guaranty agreement on the preferred ain dividends 
window Mitkas’ thus’ ts Gilde mramien' tascuameies” meta wae” 

a proxies represen more t 

outstanding preferred stock of Huyler’s.—V. prea, p. 614. 26% ‘of the - 


Independent (Subway) System of N. Y. ee Saree 
Period Ended cae 30— 





Qoerekne ise  eceieiediadtteetitentetateaeatte ited tt kt kn si'4 OTT +258 sin ins 662 
Operating EE ietetetetetietetete tte tet t kkk tae 994,939 9,008,771 
Income from pander operation......- e------- $382,319 162, 

Non-operating income.........- ocacee erecewce 1,042 - 15 oon 





a < sproenes over operating expenses... - . $383 361 
Ideal Cement Co.—Stock Increase Proposed— 


increase the capital stock to ¥ shares, par 
sib cen te eens thee kaw ae ie ek “Coe Bee 


$3,172,269 
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President, stated in a letter to shareholders, that the purpose of the proposal 
he | * pale the 1 new stock to enjoy a broader market than the old stock. 
— p 


Idaho Power Co.—Earnings— 


Period End. Apr. 30— 1937—-Month—1936 1937—12 Mos.—1936 
$399,35 $ $4 














3S ene revenues. --- , 347,243 $4,916,651 443,369 
Oper. (incl. taxes) 207,100 87,902 2,523,661 2,184,954 
Property’ 3 retire. reserve 

appropriations... --- 32,000 36,000 454,000 424,000 

Net oper. revenues... $160,257 $123,341 $1,938,990 $1,834,415 
Other income (net) ...-- Dr526 Dr670 Dr998 Cr1,727 

Gross income. -.--_---- $159,731 $122,671 $1,937,992 $1,836,142 
Interest on mtge. bonds 54,167 54,167 650,000 650,000 
Other int. & deductions 7,476 5,312 77,894 65,612 
Int. charged to constr-- ees >’ ew Cr9,190 Cr7,128 

Net income. .....-.- $100,856 $63,192 $1,219,288 $1,127,658 
x Dividends oyesenbis | to pref. stocks for period, 

whether paid or unpaid--............----.-- 414,342 414,342 

ey tenes AES ELE Ne en Oe a RE a EA $804,946 $713,316 

pegees dividends on 7% and $6 pref. stocks were paid on Feb. 1 

1937. ter pwyment of these dividends there were no accumulated un id 
dividends at that ore. ea eeel r dividends on these stocks were dec] for 


payment, on May 1, 

Includes ew of $26,700 made during last 12 months ($17,600 
jal a aa and $9. i in 1937) for ‘Federal surtax on undistributed profits. 
Ts + D. 


Indiana pate Telephone Corp.—Larnings— 
Period End. May 31— 1937—Month—1936 1937—5 Mos.—1936 











Spaceies revenues- -- -- $109,208 $101,033 $531,717 $491,298 
ncollect. oper. revenue 108 99 519 510 

Operating revenues _. $109,100 $100,934 $531,198 $490,788 
Operating expenses - ---_ 58,458 53,671 284,574 262,137 

Net oper. revenues--- $50,642 $47 ,263 $246,624 $228,651 
Rent for lease oper. prop. 50 199 407 
Operating taxes. .....-. 15,165 12,981 75,795 62,681 

Net operating income- $35,427 $34,232 $170,630 $165,563 
—VvV. 144, p. 3840, 3002. 


Indianapolis Railways, Inc.—Earnings— 
Consolidated Income Account for Calendar Years 
eo co Motor Coach Co.] 


1933 1934 1935 1936 
Gross revenue. - .$3, 62>. 370 $3. ars 074 $3,720,505 $3,848,243 $4,249,539 
Operating exp--- 2,836,788 410,071 2,541/344 2'513/527 2/831:846 


Net oper.rev.. $785,581 $972,003 $1, in. nt $1, are :716 $1,417,693 
Gen. tax. 95 licens 216,405 197,992 419 195,792 ‘232.036 
Int. on < gon = 
notes 
obligations- ~~. 
Interest on bonds 
Depr. & retire’m~- 





3,221 45,592 122,297 146,906 122,047 
392,620 392,779 393 ,002 393,208 393,245 
meee 200,000 300,000 400,000 a683,511 











Balance--.-.-.-. $173,334 $135,640 $175,442 $198,809 b$13,146 

Pref. stock div .. 22 108 132 132 132 

Balance -.-.-.-. $173,313 $135,532 $175,310 $198,677 b$13.278 
Ind. charges to 

constr., credit. 30,392 37,162 44,067 Dr736 115,263 

Bal. ofincome. $203,705 $172,595 $219,377 $197,941 mee 985 

a Includes $183,511 for retirement of tracks not used because con- 


ae of rail lines to trackless trolley operation. b Deficit.—V. ta1° p. 


Indianapolis Water Co.—Earnings— 
Earnings for 12 Months Ended May 31, 1937 


CE Cs oncimnuinearhcbe naddmencheonenumenenibn at $2,653 356 
Maintenance and retirement or depreciation................- 2. 
All Federal and local tames. cc cecwccdcuccecscccccenctocecne 494,781 
FUG THINS, 5 nc andnnnqendddctieqcicccnecaddscondéebesdcuds $1,349,326 
RE Cn bb moe ndadsasecendhedhesonnsesesisedeso 653 ,3 
CE Gide wicndedcacecsocdvnadsccenecducdéuseee 121 ‘578 
Balance available for dividends---...................-..... $574,395 


Balance Sheet 
May 31'37 ane i "36 


3 
Fixed capital. --.- 20,269,430 20,200,594 
Cash 2,504,536 2,319,554 


May 31'37 Dec.31'36 
Liabdilities— $ $ 


Preferred stock... 1,054,900 1,054,900 
Common stock... 5,250,000 5,250,000 


Notes receivable- - 261 261| Funded indebted. 13,827,000 13,827,000 
Accts.receivable.. 358,916 283 ,024 | Consumers’ depos_ 91,311 88,426 
Mat’ls & supplies. 132,423 110,720 | Other current liab_ 45,776 43,445 
Investm’ts, gen’l- - 22,097 22,323 | Main exten. depos. 38,389 38,282 
Prepayments - .--- 14,055 12,200} Accrued taxes.... 427,947 416,200 
Special deposits - - - 1,103 3,488 | Accrued interest... 216,453 14,225 
Unamort. debt dis- Other accr. liabil-- 24,782 1,731 


count & expense 1,273,765 1,306,163 
Undistrib. debits. 263,279 271,915 


Total......---- 24,839,867 24,530,243 
—V. 144, p. 3840. 


Industrial Credit Corp. of New England—FE£zira Div.— 
The directors have declared an extra dividend of 64 cents share in 
addition to the ar quarterly dividend of 32 cents share on the 
common stock, bot’ pevale Tuly 1 to holders of record June 15. A — 
yment was made each of the seven Preceding a quarters. An ex 
Hividend of 6% cents was paid on July 1, 1935, while in each of the 
ee quarters extras of 634 cents per share were distributed.—V. 4, 
p.1 ° 


Institutional Securities, Ltd.—3-Cent Dividend— 
Directors have declared a cash dividend of 3 cents a share on Insurance 
Group Shares, payable Aug. 2 to holders of record June 30.—V. 144, p. 2131. 


feterhecousts Rapid Transit Co.— May parninge— 
Thomas E. Murra receiver, in his monthly report sta 
Traffic— The vo Me ’ Division the month of May carried 67 ,674,- 
a decrease of 1,537,201, or approximately 2.22%, as com- 
with ‘May. 1936. All ines on "the ‘division showed a decline in traffic 
as compared with the corresponding month of last year. The losses on the 
Broadway-Seventh Ave., Lenox Ave. and White Plains Road and Pelham 
Bay Park Lines were due to the fact that Memorial Day was celebrated on a 
Monday rather than a Saturday as in May, 1936. In other words, disre- 
garding the effect of the holiday, the traffic on these lines was at approxi- 
mately the same rate as in the same month last year. The loss on the 
Lexington Ave. Line was slightly gresser than on the above mentioned, 
but as has been the case for some months past, the Brooklyn Line and the 
Queens Line showed considerable falling in ‘traffic, the former having a 
loss of 3.93 % and the latter 6.99%. 

The Manhattan Division during May carried 18,087,239 a 
decrease of 365,299, or npn were 5 MOF 1.98%, as ‘Teaminared with May, 
1936. All lines on this division reported t c than in the corresponding 
month of last year, with the exception of the Ninth Ave. Line. In the case 
of this line, there was actually a loss in traffic, as the entire ome was ~ the 
Rector Street Station, where due to station arrangement for many years 
fares paid for service on the Ninth Ave. Line were credited to the Sixth XV. 
Line. The installation of turnstiles at this station during the last year 
provides for accurate recording of the pay 204 but until a full year has 
elapsed, the receipts at this station show a fictitious gain which may turn 


Reserves 
Corporate surplus. 2, 162, ‘717 2 109, ‘510 
TR, innisavad 24,839,867 24,530,243 











an actual loss on the Ninth Ave. Line into an apparent gain. Conversely, 
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the results at the Rector St. Station of the Sixth Ave. Line are affected in 
ps yy te co, but ave to the much higher traffic on this line, the 
e in tage is sma 
The easter of pase passengers carried on the entire system during May was 
in Fe Fat a ~ of 1,902,500, or approximately 2.17%, as compared 
Ww ay, 1 _ 











Subway Division Operations 

Period End. May31— 193 Tm kT. hg 1937—11 Mos.—1936 
Gross oper. revenue_... $3, 434 $3,696,882 $40,313,683 $41,013,653 
Operating expenses --.---. 2,117 355 2 ‘O79. '324 23.241, "087 23, 589,928 

Net o revenue_... $1, 555. 079 $1, 7 57 $17. 972 rt] $17, 423 ,724 
Taxes _ _— sage, ue i eels 189/800 512 1, ‘678,238 

Income from oper_... $1,365,278 $1, Here 286 $15,188,083 $15,745,486 
Current rent deductions _ "218.707 218.707 2,405, 783 2,405 783 

RAR BRE $1,146,570 $1,239,579 $12,782,299 $13,339,702 
Used for purch. of assets 

of enterprise_.......- Cr1,799 Cr18,297 157 ,046 Cr43 ,893 





Balance—City & co.. $1,148,370 
Pay. to city under Con- 


$1,257,877 $12,625,253 $13,383,596 





Tk di a he a | ee = alana 
Gross inc. from oper... $1,148,370 $1,257,877 $12. oe 253 $13,383,596 
Fixed charges_......-- 876,942 866,950 9,190 9.539,394 





Net inc. from oper. _- 


$271,428 $390,926 $3,016,062 $3,844,201 
Non-oper. income. .-.... 3.021 1,414 18,954 20,950 














PIS sites inin etrorein® $274,449 $392, os Noma 035,017 $3,865,152 
Manhattan Division Operas 
Period End. May 31— ee 36 37—11 Mos.—1936 
Gross oper. revenue.... $962,683 64,407 si. 35D. 663 $10, 902 ,647 
Operating expenses - --_-.- 842,162 99571 12 9'400,658 ,629, ‘978 
Net oper.revenue_._.. $120,520 $107 ,294 $955,004 $1,272,669 
Rene of jointly oper. 
nes: 
Queensboro Line--.-_- $4,959 $4,948 $54,59 $54,065 
Lexington Ave. Line_- 3,814 3,827 42,513 42,677 
White Plains Rd. Line 3,451 3,428 38,381 38,199 
Other rent items_-_--_-- 6,594 6,582 71,769 71,998 
$18,820 $18,787 $207 ,255 $206 ,942 
Bal. of net oper.rev._. $101,700 $88 ,507 $747,749 $1,065,727 


Interest on Convertible 7 % Notes— 


Notice has been received by the New York Stock Exchange that pay- 
ment of bg per $1,000 note will be made ee AES 1, on Interborough Rapid 
Transit secured convertible 7s, 1932. e Committee on ties 
has - that the notes shall continue to be dealt in ‘‘flat’’ and to be a 
delivery in settlement of transactions made after July 1, the notes and 
Se . 1, 1932 coupon must be stamped as to 10 payments aggregating 


Notice also has been received that pa pgm on that part of the note issue 
represented by certificates of deposit be mailed on July 1, to holders of 
record at the close of business on June 28. Certificates of deposit d delivered 
in settlement of contracts made June 25 to June 30, inclusive, must be 
accom: by due bills. All due bills must be redeemed on July 2. 


pani 
—V. 144, p. 4010. 


International Hydro-Electric System—T7o Acquire 
1,500,000 Shares of Common Stock of Gatineau Power Co.— 


moe company has filed an py (46-61) with the Securities and 
or Commission under the Company Act. for approval of “9 
ary on of 1,500,000 common shares of Gatineau Power Co., of Quebec 


“et applicant does not eg hold any securities of the Gatineau Power 

» but it does vat od Hh, oe 6% non-cumulative second ‘erred and 
common shares o dro-Electric Carp. Ltd., which in turn 
quae securities suneeoeulllel ane bdo of the voting power of Gatineau Power 


out a re ge of a proposed ama tion of Canadian Hydro-Electric 
with its wholly owned subsidiary, Gatineau Power Co., the 
Ro icant, nt wil receive 1,500,000 common shares of Gatineay Power Co., 
of the total common shares to be outs . in place of the 
somae: ts now owns of Canadian ang) Same’ Corp., > 
pe The 6% cumulative first preferred shares of Canadian Hydro-Electric 
Corp., Ltd., outstanding with the perc in the amount of $12,196 pe sat will 
be te replaced with a like par amount of 5% cumulative preferred shares and 
121,960 common shares of Gatineau Power Co. 

The applicant is to be compensated for its surrender of this portion 
of its equity poe by the Gimiuation of the arrears on the 6% preferred 
of lectric CORD Ltd., and a reduction in the dividend 
eee from 6% to 3%. on the preferred shares ranking senior to the applicant's 

ts) —— 
Opportunity for hearing in the above matter will be given July 1.—V. 
144, p. 4011. 


@ International Mercantile Marine Co.—New Director— 
vitae: a Treasurer of this company has been elected a director.— 
p. 


International Radio Corp.—Righis— 
C. A. Verschoor, President of the company on June 18 announced that 
rights would be issued on June 22 to s olders of record on June 17 
tting aa to buy one new $1 share at $10 for each five shares held. 


7S ete on July 7. 
Herrick, Berg stock of the issue of 31 An 
The proceeds will 


Co. have nareet to buy a 
capital shares which is not by the s olders. 
increase the company's working capital.—V. 144, p. 4181. 


International Paper & Power Co.—Recapitalization 
Plan Approved— 


Richard J, Cullen, President, made the following statement after the 
annual meeting of the company June 23: 

nell am glad | to announce that the plan for change in capitalizatinion has 

of every class of our yey The 


aa a large majorit 
paca vote of each separate class of stock amounted to more than two- 


thirds of the total outstanding shares of each class. The vote by classes 
was as follows: 
Shares En- Shares Voting Shares Voting 


titled to Vote forthe Plan Against Plan 
7% preferred...-.--.-.-.-..-.. 913,026 642,148 61,790 
6% preferred ---------.-.-.-.--. 3,717 2,4 112 
Class A common. .-.-.-.......-- 832,749 605,432 6,784 
Class B common. ..-.-....-...-- 821,958 25,596 400 
Class C common. .-..-..-...-.-- 2,122,620 1,684,961 552 


50, 

‘There has —_ some opposition. At the meeting objection to the plan 
was expressed by small minorities of both preferred and common share- 
holders, the common minoirty asserting that the plan favored the pre- 
ferred shareholders to the detrianens of the common shareholders and The 
preferred minority asserting that the plan favored the common shareholders 
to the detriment of the preferred shareholders 

‘The directors reached the conclusion nearly a year ago that an o Dore. 
nity existed for both the preferred shareholders and the common olders 
to strengthen their respective positions b pooperstins toputthe ca ital 
structure of the company on a sound, well-balaaaed ‘ter mon of 
study and after consideration of a number of aitferene “porposals, a 
mittee of directors formulated the plan for change in capitalization on : whieh 
the shareholders have just voted. As stated in the letters which we sent to 
our shareholders, it has been the unanimous opinion of our directors that the 
plan was fair and that its adoption should prove beneficial to all classes of 
shareholders, both preferred and common. It has been gratifying to learn 
that the holders fsuch a large majority of our shares conex" with us. 

‘*In its report on the plan, the ties and gang Commissi 

nounced that after the shareholders’ meeting, a further hearing would be 
had on the company’s spice for an order exempting the company from 
provisions of the Public Utility Hol is ene Act of 1935 in regard to 
the securities to be issued pursuant to the plan. Final action by the board 








Financial 


of Cioectans to make the plan effective will not be taken until such an order 
is granted. 
“No definite statement can yet be made as to when this action can be 
taken, but under the most favorable circumstances, it would not seem 
ible to have the new stock certificates ready for distribution before 
ptember.’’—V. 144, p. 4181. 


Interstate Aircraft & Engineering Corp.—Registers 
with SEC— 


See list given on first page of this department. 
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Interstate Home Equipment Co., Inc.—Earnings— 
Earnings for the Period from Nov. |, 1936 to May 1, 1937 
Net profit after deprec., prov. for doubtful accounts, Federal 
es ee ee ee Ce nn. wo nwocascecnensesnneee 
Earns. per share on 462,500 shares capital stock (par $1)------- 
—V. 144, p. 4181. 


lowa Electric Light & Power Co.— Accumulated Divs.— 

The directors have declared dividends on account of accumulations of 
87% cents per share on the 7% cum. pref. stock, series A; 8114 cents per 
share on the 6% % cum. pref. stock, series B, and 75 cents per share on the 
6% cum. pref. stock, series C, all of $100 par value, and on payers yf 20 
to holders of record June 30. Similar distributions were made in each of the 
eight preceding quarters, on March 20, 1935: and on Dec. 20 and June 15, 
1934, prior to which no dividends had been paid since Jun 30, 1932, when 
regular quarterly distributions of $1.75 per share on the 7% pref., $1.62 
per share on the 6% % cra and $1.50 per share on the 6% pref. stock were 
made.—V. 144, p. 2132. 


Johns-Manville Corp.—New Plani— 

The arr has concluded negotiations for the 
mond, Ind., plant of the Fibre mduit Co., which is consolidating its 
manufacturing activities in its Orangeburg, N. Y. factory, and intends 
to begin installation about July 1 of equipment for the manufacture of a 
new type of low-tem ture insulation recently perfected in its research 
ry eaamete Lewis H. Brown, President, announced June 18.—V. 144, p. 


$378,410 
$0.82 


urchase of the Rich- 


Johnson Publishing Co.— Accumulated Dividend— 
The directors have declared a dividend of $2 per share on the 8% cum. 
pret. stock, par $100, paver on account of accumulations on July 1, to 
olders of record June 22. Like payment was made on April 1 and Jan.2, 
last, and on Oct. 1, 1936. Accumulations after the current dividend will 
amount to $16 per share.—V. 144, p. 2132. 


Jones & Laughlin Steel Corp. (& Subs.)—Earnings— 
Earnings for 12 Months Ended April 30, 1937 
Net profit after deprec., int., Fed. inc. taxes and other charges, 
but before surtax on undistributed income--.-.-.-.-..-.-.--.---- $7,619,668 
ng per ons on 576,320 shares common stock. .......-.- $6.09 
—Vv. , ; 


Justrite Manufacturing Co.—Registers with SEC— 
See list given on first page of this department. 


Kalamazoo Stove & Furnace Co.—To Pay Extra Div.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $10, both payable Aug. 1 to holders of record July 20. 

This company was formerly known as the Kalamazoo Stove Co. See V. 
1 P. 4005 for record of dividends paid on latter company.—V. 144, p. 


Kansas City Public Service Co.—Larnings— 
Period End. May 31— 1937—Month—1936 Aen has ao bin te 














Total oper. revenues... $579,922 $567 484 a ° $6,513,187 
Total oper. expenses... 430,558 420,396 5,234,787 5,072,066 
Net oper. revenue.... $149,364 $147,088 $1,523,736 $1,441,120 
TS o winckinchbien tld 32,340 28,217 345,580 304,342 
Operat income.... $117,024 $118,871 $1,178,155 $1,136,778 
Non-operat income. . x17 ,964 280 10,681 23 ,264 
Gross income-.-_....-.. $134,988 $119,151 $1,188,837 $1,160,042 
Int. on funded debt... 41,333 31,998 425,417 385,921 
Other deductions... -..-.- 6,003 5,393 77 AT2 89,162 
Depreciation. ...-...-.-- 71,982 71,419 855,871 865,337 
Net income. ..-...-- $15,669 $10,340 def$169,924 def$180,379 


x Of this amount $17,482 is due to an adjustment of a costs for the 
year 1936 and is a non-recurring item.—V. 144, p. 4182, 


Kansas Power Co. (& Sub.)—Larnings— 











3 Months Ended March 31— 1937 1936 
Operating revenues. --..--.-.-.---------------- $366,969 $343 ,857 
Operating expenses and taxes. .-...-..--.-------- 263 ,677 237 ,309 

Net o See INGOIND. . occccccascocsessccess $103,291 $106,548 
Geer GNM Wil concen oe cene nao neeaeee 24 493 

Gross Income. ..« . ...cccccesccccccecccscccce $103,315 $107,041 
Interest on funded debt. .-..-.----.------------.- 65,025 65,738 
General interest... -......---.---------------- 2,513 1,903 
Amortization of bond discount and expense. --... 7,345 7,431 
Amortization of pref. stick discount & expense. --. 1,250 1,250 
Taxes assumed on int. and miscell, deductions- ~~. 437 288 

Net income before preferred dividends. -....... $26,745 $30,432 


Note—No provision has been made for Federal undistributed profits tax. 
—vV. 144, Pp. 003. 


Kelley Island Lime & Transport Co.—40-Cent Div.— 
The directors have declared a dividend of 40 cents per share on the 
value, payable June 30 to holders of record June 24. 
This compares with 30 cents paid on March 31, last; an extra of 25 cents 
and ar ar quarterly dividend of 25 cents paid on Dec. 15, 1936; an 
cents and a quarterly of 25 cents paid on Sept. 30, 1936; dividends 
of 20 cents per share were id in each of the four p: quarters; 15 
id each three months from April 1, 1934, to July 1, 1935, incl. 
none from April 1, 1933 to Jan. 2, 1934, and 25 cents each from 
Jan. 1, 1932, to and incl. Jan. 2, 1933.—V. 144, p. 1964. 


Kennedy’s, Inc.—Listing A pproved— 
The New York Curb Exchange has approved for listing 150,000 outstand- 
ing shares of common stock, $5 par, with authority to add to the list 77,500 
ditional shares of common stock, upon official notice of issuance. 


Initial Common Dividend— 

The directors have declared an initial dividend of 30 cents share on 
aa stock, payable July 15 to holders of record June 30.—V. 144, 
Dp. < 

Key Company—Rights— 

Hol of capital stock of record at the close of business on June 4 were 
offered the right to subscribe at a price of $10 share to one additional 
share of capital stock of the company for seven shares held. The 
right to subscribe expired June 19, 1937.—V. 144, p. 3506. 


Kimberly-Clark Corp.—Bonds Authorized— 

Atam of stockholders June 19, ratification was voted of the recent 
action of the in au a $20,000, bond issue. Of the new 
bonds, $10,000,000, which will be known as 15-year sinking fund bonds, 
series of 1937, and Will bear int. of 44%, will be sold immediately. ‘The 

will be used for of the corporation's first mort 5% 
gold bonds, series A, now outs in the amount of $5,318,000. The 
remainder will oe added to working capital. The new bonds, dated June 15, 
1 ae will be secured by the entire assets of the corporation.—V. 144, p. 
3 
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(G. R.) Kinney Co.—Recapitalization Plan Operative— 
The company’s plan of recapitalization has been declared operative by 
the board of directors pursuant to authorization by the stockholders. 
The board has extend to Aug. 2 the period during which exch 
of present preferred for new prior preferred and common stock anlar 
the plan may be made. aS a 
George L. Smith, President, announced that the $1 scrip dividend declared 
et to-wit will be redeemed on June 28 with accrued interest.— 
A 5 ie ‘ 


Knott Corp.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, payable July 15 to holders of record July 1. Similar 
amount was paid on April 15, last, a special div. of 20 cents was paid on 
Dec. 22, 1936 and dividends of 10 cents were paid on Oct. 15 and on April 1, 
1936, this latter being the first dividend paid since July 15, 1931, when a 
ene. quarterly dividend of 25 cents per share was distributed.—V. 144, 
Pp. " 


Kresge Department Stores, Inc.—Transfer Agent— 

The Manufacturers Trust Co. is transfer agent for company s common 
stock, 8% cumulative preferred stock and 4% convertible first preferred 
stock.—V. 144, p. 4182. 


Lee Rubber & Tire Corp.— Larger Dividend— 

The directors on June 24 declared a dividend of 75 cents per share on the 
capital stock, par $5, payabie Aug. 2 to holders of record July 15. This 
compares with 25 cents paid on Feb. 1, last, Aug. 1, and on Feb. 1, 1936, 
and Hug. 1 and Feb. 1, 1935, and with 20 cents share paid on Aug. 1 
and Feb. 1, 1934. This latter payment was the first made since Sept. 1, 
193 ye a@ quarterly dividend of 50 cents per share was paid.—V. 144, 
D. : 


Lehigh Valley RR.—Earnings— 


May— 1937 1936 1935 1934 
Gross from railway -..-- $4,247,539 $3,929,485 $3,619,553 $3,697,624 
Net froma sellway RS 371 oes 1.065 63% 972,209 913,760 
rs Fd ks bso) 13 21 asin 19 on 6  § pe bao ora 

ross from railway----- p A J 161 17,150,67 7 y 
Net from raflway------ Sagerdgy fopus-419 got be TARR 

a *--<——=— ee , ’ , ’' , , 
—V. 144, p. 4012. SSL E57  8.190,106 
Le Roi Co.—Initial Dividend— 

The directors have declared an initial dividend of 50 

the common stock, payable July 12 to holders of record Yess Ov ae 


p. 2660. 


(R. G.) Le Tourneau, Inc.—Listing A pproved— 


The New York Curb Exchange has approved for listi 
standing shares of common stock, $1 par.—V. 144, p. 283. ng 450,000 out- 


Lever Brothers, Ltd. (England)—Larnings— 





Calendar Years— 1936 1935 1934 1933 
Net income-..-....... £7,048,862 £6,951,187 £6,302,875 £6,200,697 
Preferred dividends.--- 4;750:244 4/738/244 4°738'242 ~4'738'241 
Ordinary dividends. _-- 1:275,000 1,275,000 975,000 975, 
Co-partnership divs---- 50,277 50,06 48,823 6, 
ne eae gee earees 475.523 
Se eeiten otf street ' —— 0. 

allied companies--.--.- 320,473 ORI «>: hha 4 re 
Contingency reserve---- 250,000 250,000 250,000 inte bs 

Surplus for year----.- £152,868 £87 ,874 £40,810 def£284,705 
Profit and loss surplus-- 547,521 394.6 : , 
Profit and loss sur 53 306,779 265,969 

Liberty Loan Corp.— Dividend Increased— 
The directors have declared a dividend of 30 cents share on the class A 


and class B common stocks, payable July 1 to holders of record June 21 
Previously regular quarterly dividends of 25 cents shar dis- 
tributed.—V. 143, p. 2376. eee oe 


Liquid Carbonic Corp.—Registers with SEC— 
See list given on first page of this department. 
Underwriters Named— 
The company has filed an amendment with the SEC nam 
of the following underwriters in connection with its psi A yh... of 
500,000 10-year 4% convertible sinking fund debentures due 1947: 


unds, Winslow & Potter; Specner Trask & Co., 
Co.—V, 144, p. 4183. o., and Merril, Lynch & 


London Terrace, Inc.—Trustee, &c.— 
The Empire Trust Co. has been appointed trustee of the Ist & gen. mtge. 


bonds and transfer agent of vo trust certif: 
stock.—V. 143, p. 927. omg icates for the common 


Jone Star Gas Corp.—20-Cent Dividend— 
e directors have declared a dividend of 20 cents h: 

common stock, no par value, payable Aug. 21 to holders of record July ae 
A similar amount was paid on April 20, last, and on Dec. 24, Aug. 15, and 
Feb. 15, 1936, a8 against 15 cents paid on Aug. 15 and Feb. 15, 1935. 


Loomis-Sayles Second Fund—Special Year-End Div.— 
e have declared a special year-end divid share 
addition to the ar quarterly dividend of 25 pom ng ae ene on the 
‘ payable June 26 to holders of record June 21. An extra 
dividend of 15 cents was paid on April 1, last, an extra of 25 cents was paid 
on ne si 2. Epes, ane Fem ey —_ of 15 — in addition to =r 
uarterly ends 0: cen are were distri 
Xpril 1 and Jan. 2, 1936.—V. 144, p. 3842. SS ae 


Louisiana Power & Light Co.—EZarnings— 
Period End. Apr.30— 1937—Month—1936 1937—12 Mos.—1936 
2 0, $7,441,862 $6 

















Operating revenues. -... $623,129 $540,923 441, 
Oper. exps. (incl. taxes) . 406,384 338,563 4°778'303 eerste ati 
Prop. retire. res. approp. 55,500 45,000 737,000 460,000 
Net oper. revenues. -- 161,24 
=... Jon. re ~ get $ 5 $157,360 $1,926,540 $1,905,386 
CG thincccansewhoue j enberes 701 Cr2,098 1,558 
Operating income.... $161,245 $156,659 $1,928, 
Other income (net)..--- 845 549 . 21 $38 $1,005 28 
is Mitta $162,090 $157,208 $1, ’ 
Int. on mortgage bonds. 72,976 72,917 . B75 oa5 $1,951,081 
Other int. & deductions _ 4,623 3,960 52,200 46,463 
Net income........- 4 5 
x Dividends applicable to ay anata ri SLORSAGS $1.000518 
period, whether paid or unpaid_.-.-.......... 356,532 356,532 
TID on 0 din sticcieo cedccncnectccscnsas $665,954 $653 ,086 
x Regular dividend on $6 pref. stock was After 
the Pom rong of this dividend there were no Rh. BB ia dividends 
ase aS Gate. Regular dividend on this stock was declared for payment on 
ote—Includes provision made during December, 1936, of $31,860 for 
Federal surtax on undistributed profi 4 5 vision 
has been made to date for 1937.—V. lua p. a184 2 San ae 


Louisville Gas & Electric Co. Del. (& Subs.) —Earnings 


12 Months Ended April 30— 1937 1936 
oRies Wier ail nes tad Ganeciedisa 7277777 7-7 7 $19,290 .017 $10,723 088 
> eb tase. an nn rene: CREED: Saar 

x Includes other °o 


,550, 784 
income. y After interest, amort preferred af 
dends of Louisville Gas & Electric Oo. of Kontody hey 144, p. s 
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Luscombe Airplane Corp.—Ezpansion Program— Stock 
Increase— 


A program of expansion, involving expansion of the aon 
the mass production on an assembly line of several new t all-me 
a nes ranging in price from less than $1,500 to around $18, 000 has been 

ecided upon by the corporation, according to announcement by D. A. 

Luscombe, dent. To meet this program, the stockholders eecently 

authorized an increase of the company’s capital stock from 125,000 to 
shares of common stock and it is planned in the near future ro 
register and sell 125,000 additional shares of common stock.—V. 144, p. 


lant and 


McGraw-Hill Publishing Co., Inc.—IJnterim Dividend— 

The directors, at a meeting held June 21, declared an interim dividend 
of 15 cents a share on the no par common stock of the company, payable 
July 15, to stockholders of record July 6. A similar payment was made on 
April 15, last, and a dividend of 12% cents was paid on Jan. 15, last; this 
latter marking the resumption of dividends by the company, the last 
previous payment having been the 25-cent dividend paid on Oct. 1, 1931. 


New President— 


The company has elected James H. McGraw Jr. as President to succeed 
Malcolm Muir, who has resigned to become publisher of ‘‘News Week.’’ 
Mr. McGraw Jr. retains his position as Chairman of the Board.—V. 144, 


Pp. \2660. 
McIntyre-Porcupine Mines, Ltd.—Larnings— 

















Years End. Mar. 31— 1937 1936 1935 1934 
Bullion recovery - ------ $8,100,696 $7,994.251 $7,593,566 $7,901,282 
Operating costs_.....-- 4,334,491 4,147,851 3,939,873 3,559.193 

Operating profit_-_-_-- $3,766,205 $3,846,400 $3,653,692 $4,342,089 
Other income. -.-.-....--- 448,676 370,576 304,646 111,654 

Total income-.--.-_-_--- $4,214,881 $4,216,976 $3,958,339 $4,453,743 
Ta acces beens ss 654,510 634, y266,662 778,804 

Net income--.-_--.--- $3,560,372 $3,582,912 $3,691,676 $3,674,938 
Previous earned surplus. 10,424,048 9,435,308 8,902,904 5,379,847 
ke 8 § = =  bemnee: ome ane 1,058,933 
Trans. from invest. acct. 

epely prov. out of 

WRG faci chavs «% SEP BR 6 os weeds ot. re WAR?) > Shem 
Purch ee atte kn 5} i.) genie 10,281 40,202 
Non-recurr. net prof. on 

ae | tema cael artes 568,407 
Sundry adjustments- --_ 40,017 ere ees ye) 

LE ee eee $14,277,504 $13,052,988 $12,604,862 $10,724,700 
TRVOII so oo oc coos 1,596,000 1,197,000 1,995,000 1,596,000 
Non-resident div. tax--_- 9,293 61,627 EE a are Fw. 
Prospecting & explorat’n 

expenditures on out- 

side properties --_ - _- -- 135,039 352,384 Se KS eu ake 
Trans. to res. for depl. 

of mining properties__ 1,000,000 1,000,000 Seen eee 
Develop. undistributed, ------ 15,883 49 069 192,028 
SE Geeeaces.~. = “eyes-- 2,047 9,325 33,769 

Earned surplus------ , Sit, 537,172 $10,424,048 $9,435,308 $8,902,904 
Shares of capital stock 

outstanding (par $5)- 798, yr 798, "tT 798,000 798,000 
Earns, per sh. on cap.stk $4.4 $4.4 $4.63 $4.6 


y Exclusive of provision for ren B sssal tax for the year ended 
March 31, 1935, as a full year’s Dominion income tax was included in the 
Mint deductions from bullion recovery. 


Balance Sheet March 31 











1937 1936 1937 1936 

Assets— $ $ Liabilities— $ $ 
Mining prop., plant Capitalstock-_-_--- 3,990,000 3,990,000 

and equip., &c. 9,396,035 9,421,055] Accounts payable. 185,420 248 ,402 
Shares of & advs. PROCEED. cactaass 124,731 119,115 

to other mining Prov. for sundry 

companies - - - - - a §=«—s »eewan liabilities, &e - - - 29,390 23,681 
Oper. and admin. Prov. for silicosis 

expenses prepaid 94,882 89,880} assessment -_---.- 63,123 164,882 
OME bac dadihane 148,077 860,596 | Prov. for taxes... 899,395 963,888 
DR ses cusdens 447,291 438,508 | Reservefordeprec. 7,778,781 6,500,207 
Marketable securs13,715,945 11,214,286 , Earned surplus_.-11,537,172 10,424,048 
Accts. & int. rec’le 103,448 92,039} Capital surplus... 225,315 248,101 
Supplies atcost_.. 336,357 504,192 
Prospect. & explor. 

onoutside props. ------ 61,768 

Ape ee 24,833,327 22,682,324 TO...» +0808 24,833,327 22,682,324 
—V. 144, p. 779. 


Madison Square Garden Corp.—T7o Pay 20-Cent Div.— 

we .. directors have declared a dividend of 20 cents per share = the com- 

stock, no par value, payable Aug. 31 to holders of record Aug. 16. A 

dividend of 75 cents was Paid on May 20, last; one of 20 cents was paid on 

Feb. 26, last, and previously quarterly dividends of 15 cents per share were 

distributed. ‘In addition, an extra dividend of 10 cents was paid on May 29, 
1936.—V. 144, p. 3006. 


(R. C.) Mahon Co.—Pays Larger Dividend— 

The company Rr ras a dividend of 25 cents per share on the common stock, 
on June 15 to holders of record June 5. An initial dividend of 15 cents per 
share was paid on March 15, last.—V. 144, p. 2135. 


Maine Central RR.—Earnings— 


Period End. May 31— SR eer ae 1937—5 Mos.—1936 














Operating revenues___. $1,063,241 93 $5,582,930 $5, 088,017 
Operating expenses---- 748,624 720.972 3,822,574 ‘085,321 
Net oper. revenues... $314,617 $272,621 $1,760,356 $1, ou. 696 
Fae = a: | | eae 69,947 68,300 350,677 319,628 
Equipment rents—(Dr.) 21,181 1,717 183,084 184,438 
Joint fac. rents—(Dr.)- 27,601 27 380 148,777 139/423 
Net ry. oper. income. $195,888 $175,224 $1,077,818 $359,207 
Other income_____...-- 33,373 40,478 167,965 192,828 
Gross income__-_..__- $229,261 $215,702 $1,245,783 $552,035 
er 4 stan (rentals, int. 
Dendy ahd tue abhi wel 176,837 167 ,122 871,552 840,373 
Net income_-_....... $52,424 $48,580 $374,231 def$288,338 


—V. 144, p. 3678. 


Manila Electric Co.—Earnings— 


12 Months Ended March 31— 


1936 
Operating Dts wtdeeanehaenduanbewddele $4,766, Bis 











Operas I ae a i ald nae daniels ids gl Sains all 1,866,072 1,793 707 
ESE SAR NA AE AAI aE eh AMM i é 440,854 1,473 
Provision for retirements................--..-. 587 ,957 491 ‘387 
Pe GE Sc cc ecunenscascnnccacsuscucas 149/552 147, "711 
tN nen asucéesanecbomesie’ $2,003,484 $1,922,536 
PE SES od dc ac deccececeancneewanaceane 38,364 771 
CE IE, oni bikin db scdadéccucispwsnicnls 4 ° d é 
Interest on funded debt---.........-.------__e $2.04 BOS an Fried ts 
Interest on unfunded debt._..........--------- 1,005,908 915,817 
Amort. of debt discount and expense-_-...-....-_- 104,100 100,0. 
Amort. of miscellaneous suspense.......-.......  ------ 27,000 
Interest charged to construction................ Cr2,842 Cr13,711 
PORNO GE WMGOMNRL oi on eck bocce ce weet desc ccé $823,779 $773,768 


—V. 144, p. 4012. 
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McKesson & Robbins, Inc.—Acquisition— 
The executive committee approved terms of a contract on June 18 to 
acquire the assets of Milwaukee Drug Co 
he contract takes effect at the ‘an of July, when the firm name will 
be changed to Milwaukee division of McKesson & Robbins, Inc., and 
McKesson’s present liquor distribution house will be merged with the new 
drug division. 

Acquisition of the distribution house will provide McKesson with whole- 
sale arug houses in 66 cities in 35 States. Besides distributing drugs the 
company matufactures more than 400 ethical and proprietary items at 
Bridgeport, Conn.—V. 144, p. 3341. 


Manati Sugar Co.—Reorganization Hearings July 14— 

The U. 8. District Court for the Southern District of New York has set 
July 14, as the date on which hearings will commence on the modified 
plan of reorganization. 

The company has filed with the Court for reorganization under Sec- 
tion 77-B of the National Bankruptcy Act. Meantime, certain modifica- 
tions to the plan of reorganization dated Oct. 1, 1936, pro by the 
bondholder’s protective committee, have been approved in urt. 

The principal modifications approved provide for the reorganisation of 
the present company rather than the oj ae g eager of a new company to 
issue new securities as formerly provid in the plan. 

The nization of the company through Sec.ion 77-B proceedings 
will maintain the provisions of the original plan with regard to securities 
issuable to security holders and creditors, with the exception that these 
new securities will be issued by the reorganized Manati ouger Co., in- 
stead of a new company as was provided in the initial plan.—V. 144, p. 4183. 


Marion-Reserve Power Co.— Listing A pproved— 

The New York Curb Exchange has approved for listing $4,500,000 prin- 
otyet SP ye Sh epistonding lst mtge. bonds, 4% % series, due April 1, 1952. 
—VvV. mse 


Maritime Telegraph & Telephone Co., Ltd.—Larger 
Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, par $10, payable July 2 to holders of record June 19. 
viously regular quarterly dividends of 15 cents per share were distributed. 
ie eae special dividend of 10 cents was paid on Jan. 2, 1937.—V. 

» dD. . 


Masonite Corp.—Earnings— 


40 Weeks Ended— June 5, a June 6, '36 


Net income after deprec. & Federal income taxes__ x$1, 318, O81 $927,948 
Pe SE nd ccéucadoaddctacvanveaeds 8 ‘141 2,568 
AVR EE BI. 4. sinc nc ~ cenegecbenedes 1,232,940 855,380 
Common ray bated Sei abadan eae Site <n ee ae 536.702 266,689 
pe GR Pr ee ee $2.2 $3. 


x Before undistributed profits taxes.—V. 144, p. 3507. 


Massachusetts Investors Trust— Dividend— 
Trustees have declared a quarterly distribution of 24 cents a share, 
ae os ee July 20 to stockholders of record June 30. 

Other previous dividend distributions were as follows; 22 cents on April 20 
last; 18 cents on Jan. 20 last: 23 cents on Dec. 24, 1936; 23 cents on Oct. 20, 
1936; 21 cents paid on July 20, 1936; 22 cents paid on April 30, 1936: 27 cents 

aid on Jan. 20, 1936; 20 cents on Oct. 21, 1935; 19 cents on July 20, 1935; 
= cents on April 20, 1935; 24 cents paid on Dec. 31, 1934; 1 
hare paid on Sept. 29 and June 30, 1934; 21 cents per share paid on March 
31, 1934 and Dec. 30, 1933; 10 wae DS share on Sept. 30 and a 30, 
1933, and 20 cents per share on March 31, 1933.—V. Mad. p. 3181 


Medusa Portland Cement Co.—T7o Pay $1 Dividend— 
The directors have declared a dividend of $1 share on the common 
stock, payable July 1 to holders of record June This compares with a 
dividend of $2. 50 per share paid on Dec. 15, 1936, 4 nia latter being the first 
wes er _— > Apel 1, 1931 when 75 cents per share was distributed .— 
p 


Memphis Power & Light Co.—Earnings— 
Period End. Apr.30— 1937—March—1936 Sg Lg B Aeee 1988 














Operating revenues. - - -- $740,221 48,313 se bet $7 334,214 
Oper. exps. (incl. taxes) . 462,204 414,481 261, 198 4,705,954 
Prop. retire. res. approp- 64,617 70,627 696, 328 681,579 
Net oper. revenues... $213,400 $163,205 $2.151,678 $1,946,681 
Other income (net) ----- mere 15.651 32,264 26,711 
Gross income. ------- $221,031 $178, ryt $2,213,942 $1,973,392 
Int. on mortgage bonds- 61,448 61,44 737,375 737,375 
Other int. & deductions-_ 3,086 3, Ose 42,305 39,403 
Net income...-.--.-- $156,497 $114,356 $1,434,262 $1,196,614 
x Dividends applicable to preferred stocks for the 
od, whether paid or unpaid............-.. 394,876 394,876 
I nnn eect nascenstkendcasenawenns $1,039,386 $801,738 
x dividends on the $7 and $6 preferred stocks were paid on —— 1 
1937. After the payment of these dividends there were no accumula 


unpaid dividends at that date 

ote—Includes Sepyiion of "$76, 199 made during the last 12 months 
($46, 199 . 1986 and $20. 000 in 1937) for Federal surtax on undistributed 
profits.— » dD. 


Metropolitan Edison 1. — ie 

















Years Ended Dec. 31— 1936 1935 1934 

Operating revenues_-..........--.- $12,220,869 $11. 046, os $10,606,658 
erating expenses. -.-......-....- 4.589.194 4.219445 3 "215,072 

a” 3 rae 1,135,456 1,059,871 1,109,014 
Prov. for retires., renewals & replaces. 

GES wee ne cn cnnsueee 1,400,000 1,604,160 1,750,000 
Federal income tax-_..-.--.-------- 413,715 30,047 466,697 
CORT Es 6 El bal Bae cc ccc cnccense 705,096 786,481 417.527 

Operating income-.--.-..._........ $3,977,408 $3,016,910 $3,648,348 
QR Bs dh edi wn co gccecsue 1,642, 316 1,693 417 1,449,504 

OO TN a ibn he emmmeine $5,619,724 $4,710,327 $5,097,852 
Interest on funded debt_-.........- 1,843,989 1,913,946 1,877,980 
Interest on unfunded debt__.__....- $2,125 43 ,540 
Amortization of debt discount & exp_-_ 130,513 117,235 116,998 
Int. charged to construction (credit) - 196 35004 70 

pC ee rere $3,572,746 $2,620,025 $3,059,403 
Preferred dividends... -...........- 1,276,317 1,276,317 1,276,317 
Common dividends. --.--.-.........-. 2,490,000 2,109,000 2,860, 

Balance Sheet Dec. 31 
1936 1935 | 1936 1935 

Assets— 3 $ TAabdilities— $ $ 
Plant, prop., &c 85,867,147 85,691,066 | Capitalstock.__ 35,353,630 35,353,630 
Investments -.- 21,606,839 21,615,357| Funded debt-.-- 40,615,900 40,615,900 
eri fr. affil. Fund, dt. called -..... 11,603,158 

thimaskaae 393,311 303,000 | Note payable to 
Dee. for mat'd Of. 60...-... 77,734 424,000 

bondint---_. 71,599 168,173 | Mat’d bond int_ 71,599 168,173 
Dep. with trust- Notes pay.(bks.) -..---- 1,025,000 

ees in lieu of Notes payable_. 810 19,006 

M. prop. sold Accounts pay’le 400,072 483,777 

(contra) - ---- RE Taxes accrued.. 1,256,080 1,094,357 
Deps. for red. of Interest accrued 562,471 553,195 

Guineas, 6. 5 enacse 11,695,426 | Miscell. accruals 32,785 50,387 
Special deposits _ 605,628 1,537,912] Consumers’ serv 
Cash(inel. work- & line deps-- 390,293 374,954 

ing funds) --- 437,828 322,843 | Guar. of appli’ce 
Notes receivable 4,825 6,941! accts. rec.sold 503,000 446,000 
Accts. receiv’le. 1,075,162 1,232,552|)Res. & miscell. 

Int. & divs. rec_ 212,465 205,893} unadj. credits 14,813,663 14,297,213 
Mat'ls & suppl’s 634.207 562,023 | Contribs. for ex- 
Appli’ce accts. tensions -_.__ 85,904 74,472 

receivablesold 503,000 446,000 | Capital surplus. 20,187,371 20,187,371 
Def. debit items 4,161,830 4,235,499|Corp. surplus.. 1,234,541 1,252,092 

TOU: éesiee 115,585,854 128,022,687 TOC. & caccs 115,585,854 128,022,687 





—V. 144, p. 3342. 
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FP Merchants & Manufacturers Securities Co.—To Pay 
15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
class A and B common stocks payable Aug. 16 to holders of record Aug. 2. 
This compares with dividends of 20 cents paid on March 25, last, and 
previously quarterly dividends of 15 cents per share were distributed. 

The directors also declared a participating dividend of 26 cents per share 
on the $2 participating preferred stock, likewise payable on Aug. 16 to 
holders of record te F 2. An extra dividend of 35 cents was paid on this 
issue on March 25, last and an extra dividend of 26 cents was paid on 
Dec. 21, 1936.—V. 144, p. 4185. 


Mersey Paper Co., Ltd.—Bonds Offered—Public offering 
of $4,000,000 5% first mortgage bonds, maturing June 1, 
1957, is being made by Royal Securities Corp. at 99. 

Proceeds will be used to retire capital loan incurred for a portion of the 
cost of construction of the company’s plant and subsequent additions; to 
retire mortgages on timber limits and agreements of purchase, and for 
general corporate purposes. 

Consolidated earnings available for bond interest, depletion, depreciation 
and income taxes, for the past seven years have averaged 656. It is 
estimated that consolidated earnings on the same basis for the current 
year, somng Dec. 31, will be not less than $950,000. Annual interest 
charges on Ist mtge. bonds now to be outstanding will be $200,000. 

Junior to the Ist mtge. bonds are $2,099,500 of gen. mtge. 6s, $5,000,000 
of v4 % eee stock and 150,000 shares of (no par) common stock, 
=V. , DP. . 


Mexican Light & Power Co., Ltd.—Earnings— 
Income Statement for Calendar Years (Canadian Currency) 











1936 1935 1934 1933 
Earns., light & power: 
Government_______-_ $780,598 $714,030 $722,837 $919,815 
Private & commercial. 7,187,772 7,082,500 7,119,310 7,787,344 
Miscellaneous_______ 11,605 13 ,293 13 ,632 33 ,629 
Gross earns. from oper $7,979,975 $7,809,824 $7,855,779 $8,740,787 
Oper., maint., deprec. & 
| ep Sd Baettl 5,755,604 5,311,140 5,252,836 5,352,758 
Net income from oper. 
in Mexico before 
provis.for fixed chgs $2,224,371 $2,498,684 $2,602,943 $3,388,029 
Addit. prov. for doubt. 
accounts, &c__...._- 315,846 196,008 202,817 282,287 
Head office exp. less in- 
vest income..._..... 120,702 115,253 76,756 26 ,047 
Bond int. & sink fund... 2,691,015 2,712,432 2,969,800 3,392,812 
Net loss for the year_. $903,193 $525,011 $646,431 $313,116 


Balance Sheet Dec. 31 (Including Subsidiary Companies) 




















1936 1935 1936 1935 
Assets— $ $ Liabilittes— $ $ 
Properties, plant Ordinary shares. 17,085,000 17,085,000 
equipment, &c 71,422,545 71,671,057|7% cum.pf.shs. 6,000,000 6,000,000 
Rts., franchises, 4% cum.pf.shs. 5,700,000 5,700,000 
goodwill, disc. Funded debt _-- 40,817,104 42,020,011 
on bonds, sh.& Accrd. bond int_ 406 ,157 422,921 
bond issue ex- Int. on 6% ine. 
penses--.--..-- 25,886,978 25,916,978 debenture stk. 1,244,313 711,036 
Cost of invest. in Floating iabs -. 1,032,401 827 ,659 
& adv.to other Deferred liabs -- 457 ,902 349,915 
companies --- 22,294 22,294 | Res. for deprec., 
Stores in hand & eer 36,759,951 35,170,077 
intransit.... 1,314,956 996 ,935 | Surplus. _...... def377,171 526 ,022 
Accts.receivable 1,294,566 1,349,849 
Deferred charges 173,573 230,772 
Securities. ....- 146,668 146,669 
Guiccdduesces 4,788,180 4,425,006 
Sink. fund. cash 
balances - . . - - 63,152 122,398 
Accts. due by 
Government _ 4,012,744 3,930,682 
. 109,125,656 108,812,642 TE tc 5 eoue 109,125,656 108,812,642 
—V. 144, p. 4186. 
Middle West Corp.—Earnings— 
3 Months Ended March 31— 1937 1936 
Dividends—Subsidiary companies—consolidated— 
i i Pn. ok. caeeseencdundenseuee $16,037 $8 454 
EE ALLE. TERE LEAL RN IPE 93,250 
ro a wo eattulnin Atemp cha Kabat 8,530 5,233 
Sa aihaae dinates sa acne mek ooedtes maleate me $24,567 106 ,937 
ai ig el i ll et BER ATE by IE Be" Ae 85, . 84,530 
ee ann as nr ane ank »339 8,414 
NE: tain. inne ono ooo» tcc aatodheaevein $111,508 199,880 
General and administrative_-__...........-__ - 29,421 . 35,134 
State, local and miscellaneous Federal taxes__-_-_--_ 6,312 5,625 
Federal normal income tax___............_- _- 10,640 12,398 
Federal surtax on undistributed profits._...__._- 18,227 34,621 
PP rh th ndiecat cesadeeesnhs anne cue $46,908 $112,102 


Consolidated Income Account 3 Months Ended March 31 
xcl. of Central Ill. Public Service Co, and Lake Superior Dist. Power Co.] 


























op aubsidia’y Companies— $14) 528 818 6 
Pind 86 tr kbddeen dcssdanaddoul 149, 13, 5 
per. ==. _ maint. of $819,900 and $756,197 5.784.004 ° 5 ma wn 
pec Vi y ere eee ee ee ew ee ee ee Beare eo ae esee , ’ , , 

Taxes, except surtax on undistributed profits___-__ 1,757,334 1,450,870 
Depreciation or provision for retirements... ___ 1,873,031 1,500,552 

Net operating income_._......-.......----.- $4,735,158 $4,676,864 
EE AD UE vnc dcceus incsecusvabdnntnn 40,652 142,348 

I ia nandh seoncasscnvhustesue ‘ J é ‘: 
Interest and other deductions___...........--.. eet Metre ted 

Net income of subsidiary companies_-__......._ 1, 132 ¢ i 
Dividends on pref. stocks of subs. declared_-___-__-_ a tte TTA " 925/968 
Dividends on pref. stocks of subs. earned or re- 

served for but not declared.............- Rapala 655,995 779,141 

Ps anc ah ches ahi aliee dk eh scien as an te th ime ance iE Mien A i 
Minority com. stock int. in net inc. or loss of subs_ Feat nr 31 

a Balance applicable to Middle West Corp... 4 ¥ 

Middle West Corp .— ” scabs eptdghas 
Balance applicable to Middle West Oerp GS ats be $92,466 $258,988 
Int. rec’d or accrued on obligations owned by corp-_ 61,391 58,518 
Divs. declared on pref. s owned by corp... _ 16,037 8,453 
Divs. earned or reserved for but not declared on 

preferred stocks owned by corp..-.....-...--- 176,088 98,449 

Se Saas ee 45,983 24,409 
Gen. . and taxes of corp. ($64,599 in 1937 period - ° 

and $87,778 in 1936 period) less income from 

other than subs.—consolidated ($58,377 in 1937 

period and $61,819 in 1946 period)__.......-.- 6,222 25,958 

a Consolidated net income. --_-.......---.---. $339,760 $398,451 
Unearned dividend uirements for period on 

cum. pref. stocks of subs. held by the public: 

On stocks of subsidiary operating companies...) 154,058 J 19,529 

On stocks of subsidiary holding companies - - - - - J {185,309 

Consolidated net income. --.-....---.-----.--- $185,702 $193 ,612 

a Before deducting unearned cumulative dividends on preferred stocks 


of certain subsidiary companies. 
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Acquisition of Securities— 

The Securities and Exchange Commission has approved the apaticetion 
of the corporation to acquire from Middle West Utilities Co. of Canada, 
Ltd. (all of whose outstanding securities it owns, of 3,000 shares of $6 
cumulative preferred stock (no par) of Central Illinois Public Service Co., 
308 shares of common stock (no par) of Kentucky Securities Co., 1,000 
shares of common stock (no par) of Missouri Gas & Electric Service Go. and 
4.2484 shares (par $1) of United Public Service Corp.—V. 144, p. 4186. 


Mickelberry’s Food Products Corp.—/nitial Pref. Div.— 

The directors have declared an initial quarterly dividend of 60 cents per 
share on.the new $2.40 preferred stock, payable July 1 to holders of record 
June 22.—V. 144, p. 3007. 


Middle West Utilities Co. of Canada, Ltd.—T7o Reduce 
Paid-U p Capital by $3 ,600,000— 

A subsidiary of the Middle West Corp., a registered holding company, 
has filed a declaration (43-63) with the Securities and Exchange Com- 
mission, under the Holding Company Act, covering the reduction of its 
paid-up share capital in the amount of $3,600,000. The oe yf now has 
outstanding 50,000 shares of $7 cumulative preference stock ($100 par), 
and it proposes to acquire, at not more than par, and to cancel 36,000 
shares of such st The remaining 14,000 shares outstanding will be 
stamped with appropriate legend to the effect that cumulative dividends 
will commence to accrue beginning July 1, 1937. 

The Middle West Utilities Co. of Canada, Limited, also filed an appli- 
cation (44-8) for an order approving the acquisition and retirement of the 
36,000 shares of its $7 cumulative preference stock. The outstanding 

reference stock is owned by the Middle West Corp. and it will sell the 
6,000 shares to the applicant for $2,237.40% in cash. The applicant will 
$3°600'000 cance] such shares of stock and reduce its paid-up capital by 

Opportunity for hearing in the above matter will be held July 6.—V. 
137, p. 4189. 


Mid-West Abrasive Co.—Earnings— 
Income Account Year Ended Dec. 31, 1936 











Predecessor Company Combined 
Jan.1,’36 to Feb.9,'36 to Total 
Feb. 8, '36 Dec. 31, ’36 1936 
Greet prests ~ anita befane sapien. Soe $22,554 $224,118 $246 672 
, shipp is. exps. 
before depreciation 5. nie Gebudbeaod 16,158 160,665 176,823 
Provision for depreciation. _...-.--- 1,042 11,478 12,520 
Net operating profit........----- $5,353 $51,975 $57,329 
Other ioame ¥ . haw 2 Os ae 243 6,076 319 
ye ee $5,597 $58,051 $63 648 
Other deductions... ...............- 1,512 14,284 15,796 
Provision for Federal taxes: 
pO a 150 4,928 5,078 
Surtax on undistributed profits - - - - 121 384 505 
pe EN RT eaten 846 846 
SR inc tind ns -Gstieimhanns a$3 813 b$37 ,609 $41,422 


a a to earned surplus of predecessor company. b Transferred to 
earn 


surplus. 
Note—A dividend of 10 cents share ($30,372) was paid Dec. 22, 1936, 


out of earned surplus acquired from predecessor company. 
Balance Sheet Dec. 31, 1936 





Assets— Liabilities— 
Cash on hand & demand deps_-_. $81,787 | Accts. pay. (trade) ...-.------- $29,340 
a Customers’ receivables. - --- 70,407 | Accts. pay. (new equip. contr.) - 6,4 
Other receivables - ---..-..----- 75 | Fed. & State inc. & surtax- ----- 6,093 
Ss 6 10s nue égogs Kee ae 145,612| Fed. unjust enrichment & pay- 
Prepaid expenses. --..-.-.------ Veen Es is. anh wamieknte pont 2,446 
CER se neduge <eadearee 13,803 | Accrued royalties, commissions, 
b Property, plant & equipm’t... 135,455] salaries, &c_-_-------------- 11,613 
Bldgs. under constr. & mach. & Res. for expected allowances on 
equip. in process of install’n-. 45,418] trial shipments------------- 2,008 
Patent applics. & trade marks..  1,434|Common stock (50c. par) 
Deferred charges--....-------- 15,812 | Capital surplus- ----.----.----- 
Paid-in eurplus..........--.-- 
Acquisition surplus ----------- 38,411 
Appreciation surplus - ---.------ 40,994 
Earned surplus-.--.----------- 37,609 
En i - aneraneaenakhnie $515,524 , eee eT $515,524 





eserve for losses of $8,364. b Less reserve for depreciation of 


a Less r 
$95,718.—-V. 143, p. 4007. 
Midwest Piping & Supply Co., Inc.—Registrar— 
The Commercial National Bank & Trust Co. has been appointed registrar 
in New York for this company’s common stock.—V. 144, p. 3844. 


(I1.) Miller Sons Co., Inc. (& Subs.)—Earnings— 


























Years Ended— Feb. 28, ’37 Feb. 29, '36 Feb. 28, '35 
OR sn cic nn wencwesasiuasceswe $8,288,533 $7,157,887 $6,594. 
ene a 5,821,387 5, ¥ 4,768,220 
Allowance for defective materials.... ------ ------ Cri7,427 

BOE oa vikiwasigcsansances $2,467,146 $2,144,847 $1,843,931 
Admin., store oper., gen. & selling exp. 2,077,879 1,827,641 1,874,607 

I DORIS... 2:6 an bd cnvdn denne $389,267 $317,206 loss$30,677 
Other income--_-...---.-----.----- Cr99, Cr51,873 Cr47,079 
Other deductions. -_--....---------- 101,114 117,783 18,920 

Net profit from operations, before 

al intr pian eas eben $387 ,957 $251,296 loss$2,518 
SE... Cann ntcupannaeee 40,772 ,852 78,465 
Provision for Federal income taxes-_ 41,)13 DYE 00° = Seabee 
Prov. for surtax on undist. profits- -- BO: 6s ©) kee + ki Odeo ee 
Net profit for the year, incl. special ee 
ts, before eo of 
minority stockholders’ interest. $387,428 $255,148 $75,947 
Share of consol. net profit applicable oi 
to minority stockholders’ interest 

in subsidiary companies._........ ------ 12,148 4,993 

Net profit for the year____.-...-- $387 ,428 $242,999 $70,954 

Note—Depreciation charged to operations amounted to $100,845. 

Consolidated Balance Sheet 

Assets— Feb. 28'37 Feb. 29 '36 Liabilities— Feb. 28 '37 Feb. 29 '36 

Casb on hand and Notes pay. (banks) $700,000 $400,000 

in banks------- $233,276 $152,515] Accts. payable... 559,492 329,889 

a Notes and accts. Sundry accts. pay. we 

receivable - - - -- 976,327 801,413 & accrued exp..- 246,387 172,166 

Due from affil. cos. 1,813 1,400 | Reserve for Federal 4 

Sundry loans and income taxes--- 53,900 27,000 
accts. receivable 21,300 11,463 | Min. stockholders’ 
Médse. inventories. 1,610,148 1,190,569] int. in subs. co. 
Mdse. in transit. - ’ 7,938 of I. Miller & 
Other assets- - ---- 122,799 82,139 Sons, Inc, (N.Y. 

b Fixed assets...- 1,053,036 1,097,853/ Corp.)..-----.  ------ 15,517 
Deferred charges - - 79,959 69,108 | Min. stockholders’ 
Goodwill. ..-.-.-- 1 1 int. in I. Miller 
& Sons, Inc. (N. 

Ro.» eS ee wey es 109,584 

8% cum.pref.stk. --.-.-- 1,122,250 
$6.50 cum. pref. 

capital stock.-.e1,155,500 - ..-. 

Common stock... d837,940 549,981 

Capital surplus... 2,121,813 25, 
Earned surplus-_def1,540,537 462,933 
TUL. sme denan $4,134,495 $3,414,401 | oe $4,134,495 $3,414,401 


a After reserve for discounts and doubtful notes and accounts of $54,934 
in 1937 and $75,947 in 1936. b After reserve for depreciation. c Repre- 
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sented by shares of $50 par. d Represented by 167,588 no-par shares 
after deducting 660 shares held in treasury at $3,300. e Represented by 
an =a “— after deducting 18 shares held in treasury at $94,500. 
= »P 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings 
(Excluding Wisconsin Central Ry.) 
Period End. May31— _1937—Month—1936 1937—5 Mos.—1936 

















Freight revenue__....-. $1,064,248 $1,078,615 $4,614,682 $4,452,182 
Passenger revenue... 57,658 49.666 294,056 "262,303 
All other revenue... 116,055 105,888 504,360 474, "396 
Total revenues__.._- $1,237,962 $1,234,169 $5,413,099 $5,188,882 
Maint. of way & str. exp. 261,137 200,51 a 871,442 
Maint. of equipment .- 258,314 218,308 1,261,235 1,116,881 
Traffic expenses... ~~ 35,911 35,356 180,829 170,33 
Transportation expenses 500,226 476,164 2,621,394 2,511,456 
General expenses._....- 61 ‘437 63,019 281,524 306,152 
Net ry. revenues_...- $120,937 $240,804 $163 ,343 $211,611 
, EMER gt SM eh aaa 102,836 94,205 382,448 421/217 
Net after taxes... $18,101 $146,599 def$219,105 def$209,605 
Hire of equip. ._Dr tes 16,091 18,591 68,236 72,134 
Rental terminals_Dr 16,427 15,444 77.328 71,525 
Net def. after rents--- $14,417prof$112, ges $364,670 $353 ,264 
Other income—(net) _Dr 47 ,664 36,22 159,642 179,271 
Int. on fund. debt_Dr_- 492'039 470, 100 2,399;240  2,305;277 
Net deficit......- Dr. $554,120 $393.767 $2,923,554 


$2,837,813 
—V. 144, p. 3679. ; 


Minnesota Mining & Mfg. Cu. —Larger Interim Div.— 

The directors have declared an interim dividend + 50 cents per share on 
the common stock, no par value, payable Jul to holders of record 
~— 23. This compares with an interim divi a of 40 cents paid on 

April 1, last, and a special dividend of 40 cents and a r ar quarterly 
dividena of 25 cents per share distributed on Dec. 22, 193 

An extra dividend of 10 cents was paid on Sept. 30, 1936, “and extras of 
5 cents per share were paid on July 1, April 1 = Jan. 2, 1936, and extras 
of 2% cents per share were distri buted on Oct. July 3 “an Jan. 3, 1935. 
The regular quarterly dividend was raised ally i7% cents to 25 cents per 
a toe the July 1, 1936, payment. See also V. 142, p. 4185.—-V. 144, 
Dp. 


Minnesota Power & Light Co.—Earnings— 
Period End. Apr. 30— 198f5 So Se DIS 1937—12 Mos.—1936 














Operating revenues__-_-_ 235 $6,600,941 $5,791 420 
Oper. exp. (incl. taxes) _. 264,728 206,333 3,136,718 2,568 8°714 
Prop. sare. res. approp. 38,750 33,750 455,000 405,000 
Net o revenues... 239,757 238,095 ,009,223 $2,818,015 
Other joo 7a — ° 7 1,214 825 
Gross income_._....- $239,757 $238,962 $3,010,437 $2,818,840 
Int. on matge. bonds. -__- 136,217 137,679 1,645,070 1,657,652 
Other int. & deuctions_. 6,044 5.376 7,079 ,400 
Int. charged to constr__ Cr1,343 C Cr3 451 Cr1,629 
Net income. ___.-..- $98,839 $95,936 $1,301,739 $1,099,417 
x Divs. aes. to pref. stocks for period, whether 
ES REN A ETT ERA RONER lp Ge I 28 II 990,707 990,633 
EEE Se ee ee eee Ay scl ye $311,032 $108,784 


x Dividends accumulated and unpaid to Ry 30, 1937, amounted to 

$557,323. Latest dividends, amounting to $2.34 a share on 7 By preferred 

stock, $2 a share on 6% preferred stock, and $2 a share on 6 preferred 

stock, were paid on April 1 1, 1937. Dividends on these stocks are cumulative. 
Noie—No provision was made for Federal surtax on undistributed profits 

for 1936, inasmuch as the company reported no undistributed adjusted net 

poume for bf year. Nosuch provision has been made to date for 1937.— 

»D. 


Mississippi Power & Light Co.—Earnings— 
Period End. Apr.30— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues__-_-_- $551,975 $424,009 $6,326,202 $5,266,430 
Oper. exp. (incl. taxes) _- 375,551 308,809 4,340,566 3,572,338 
Prop. oelire. res. approp. 33,300 31,667 386,533 385,000 
Net oper. revenues... $143,124 $83,533 $1,599,103 $1,309,092 
Rent for lease of plant 
GP Ahtéckcaneceance 516 Cr645 1,573 287 
Operating income_... $142,608 $84,178 $1,597,530 $1,308,805 
Other income (net) ____- 195 38 2,184 5,246 
Gross income. -._._..- $142,803 $84,216 $1,599,714 $1,314,051 
Int. on mtge. bonds- $68,142 $68,142 $817,700 $817,700 
Other int. & deductions_ 6,918 6,837 75,504 68,804 
Net income___.___-- $67,743 $9,237 $706,510 $427 ,547 
x Divs. applic. to pref. stock for the period, 
whether paid on unpaid_...__.......----..--- 403 ,608 403 ,608 
REPENS Vee ets pe Teen, CLONES ae $302,902 $23 ,939 


x Dividends accumulated and unpaid to April 30, 1937, amounted to 
$622,229, after giving effect to a dividend of $1.50 a share on $6 preferred 
stock d - eclared for payment on May 1, 1937. Dividends on this stock are 
cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
=e for ae No such provision has been made to date for 1937. 
acai p 


Mississippi Power Co.—Earnings— 


Period End. May31— 1937—Month—1936 1937—12 Mos.—1936 











Gross revenue_.__._... $271,887 $251,160 $3,243, $2,879,708 
x Oper. expenses & taxes 172,996 155,707 2,102,286 1,901,939 
Prov. { for retirement res _ 9,000 9,000 108,000 99,500 
Gross income_-_-__.-_-- $89,890 $86 ,4 $1,033,219 $878 ,269 
Int. & other fixed chgs-.- 48,999 38,4 666,445 451,942 
Net income__.....-- $40,892 $48,043 $366,774 $426 327 
Divs. on preferred stock. 21,088 21,088 253 ,062 253 ,042 
pee eee $19,803 $26,955 $113,712 $173,285 


x No provision was made in 1936 for Federal surtax on undistributed 
rofits as all taxable income for that ot was = No provision 
as been made for such tax in 1937.—V. 144, p. 


Missouri-Kansas-Texas met es 
Period End. May 31— _1937—Month—1936 1937—5 Mos.—1936 





Operating revenues- - --- $2,543,451 $2, 444,206 $12,411,470 $11,941,205 
Operating expenses- ---- 2:014,860 1,928,007 9.529.997 9,474,334 
Inc. avail. for fixed chgs. 190,628 166,908 1,322,439 26 
Fixed charges. -...----. 348,829 353.571 1,749'880 1,778,481 

Deficit after fixed chgs $158,201 $186 ,663 $427 440 $991,856 


—V. 144, p. 3844. 


Missouri Pacific RR.—/nt. on Pacific RR. of Mo. Bonds— 
The ioterens due B. 1, 1937, on Pacific RR. of Missouri 2d mtge. 
wore gold 5% bo , due 1938, will be paid on that date.—V. 1 


Monarch Knitting Co., Ltd.— Accumulated Dividends— 
The directors have declared a dividend of $1.75 Lsmare on account 
of accumulations on the 7% cum. pref. stock, par peyaiie July 2 
to holders of record June 22. A lice dividend was ne in each of the nine 
preceding quarters as against $1 paid in each of the four preceding quarters, 





Chronicle June 26, 1937 


and $3 per share paid on Feb. 20, 1934. The current dividend will be paid 
in Canadian funds. Non-residents of Canada will be subject to a 5% tax. 

After the payment of the current dividend accruals will amount to $49 
per share.—V. 144, p. 4187. 


Monsanto Chemical Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3182. 


Morristown Securities Corp.—Redemption Agent— 

The Central Hanover Bank & Trust Co. has been appointed redemption 
agent for 12,697 shares preferred stock, as of July 1, 1937. Payment at 
$102.50 per share will be made on and after June 21, 1937.—V. 144, p. 781 


Murray Ohio Mfg. Co.—30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the 
common stock, , pagent July 1 to holders of record June 24. A similar 
amount was paid on April 1 last; a dividend of 80 cents was paid Dec. 26, 
1936, and dividends of 30 cents were paid on Oct. 1 and on July 1, iges. 
this latter oane the first — made on the common stock since 
Oct. 1, 1930 144, p. 


tle ag pce" Co. se + aged py cage 

Calendar Years— 1934 1933 
Gross oper. revenue. ...$12, 508. et $11, tee 092 $11, 500 .287 $10, a a 
Other income---.....-- 167,94 104,673 127,113 111,33 


Total income-_-_-...--. $12,676,974 $11,886,765 $11,636,400 $11,073,370 
Exp. other than maint., 











depreciation and taxes 5,352,056 5,134,369 4 B03 310 4,331,702 
Maintenance. -._...... 574,534 581,299 6,624 438,565 
Taxes (incl. Federal in- 

come tax)........... 1,069,715 1,264,313 1,258,378 1,152,280 

Net earns, befor 

deprec. & ohne $5,680, B00 $4,906,784 $5,038, pen $5,150,823 
Interest & amortization. 1 996,911 1.784.759  1,788,2 1,715 ‘384 
Depreciation. ......... 869,000 865,000 862. 499 bos" ,000 
Net consol. earnings-- $2. 814,758 $2,257,025 $2,387,298 $2,610,439 
Dividends paid_._____- 2'653.678 2.412.435 2.412.435 2,888,328 
Consolidated Balance Sheet Dec. 31, 1935 
1936 1935 1936 1935 
$ 3 TAabtl $ 


Assets— tttes— 
Cash in banks and Notes payable to 


on hand--.--_-.-.. 585,867 371,731 parent co. and 
Note rec. from af- accrued interest. 1,171,037 1,176,042 
filiated cos. (not Note pay. to Mass. 
subsidiaries)... 258,000 -----.- Light Cos. and 
Accts. receivable accrued int. ---- ee cance 
(customers)... 1,540,672 1,332,377) Accts. pay. affil. 
Accts. rec. ™m cos. (not subs.). b515,768 133,772 
GH, GBlacccene 121,816 123,491 | Other accts. pay.. 305,765 224,696 
Other notes and Accrued taxes.... 255,128 462,713 
accts. receivable 100,242 82,371 | Other accrued exps 75,874 95,123 
Inventories - - - .-- 804,663 684,152 | Consumers’ deps--_ 75,559 63,432 
Prepaid taxes an Funded debt.---.-. 34,000,000 33,390,500 
and otherexps.. 312,216 316,751 | Res. for deprec... 7,960,383 8,408,279 
Restricted deposits 9,413 21,508 | Casualty & insur- 











Note and acct. rec. ance reserves- -.-. 31,475 63,636 
from an affil. co. Other reserves.... 127,057 28,958 
(not a sub.) (not Com. stock ($50 
current) - - 932,075 C0Ee 1. Si dccekakwon 24,124,350 24,124,350 

Plants & properties66, 811,658 67,991,457 | Capital surplus... 2,828,771 3,743,353 

Construction work Consolid't'd earned 
ordersinprogress 355,481 322,242 Se. a eanaes 1,123,163 942,194 

Unamortized debt 
discts. and exps. 2,263, 777 1,606,850 
TE ont cc uens 73,195,881 72,857,051 Wt ba mame 73,195,881 72,857,051 


a Accounts receivable only. b Including note. 

Note—At Dec. 31, es provision had been made for payment of $955,000 
interest payable Jan. , 1937, by deposit of like amount with trustee. The 
deposit and the E.R liability are not included in the balance sheet here- 
with.—V. 144, p. 4014. 


(A.) Nash & Co.—$1.50 Dividend— 


The directors have declared a dividend of $1.50 per share on the common 
stock payable June 26 to holders of record June 21. This compares with a 
cash dividend of $) and a dividend of $1, payable in debentures, paid on 
Dec. 24, 1936.—V. 144, p. 112. 


Nashua Mfg. Co.—Plan Likely to Be Declared Effective— 

At the special meeting of stockholders held June a sufficient stock, 
both preferred and common, was voted in favor of the pi recap itali- 
zation plan to indicate that it would ultimately be dertaa effective. 

Of the 40,515 shares of preferred, 33,378 shares or about 82% were voted 
in favor of the plan and 410 shares were voted against it. Of 62,000 a ng 
of common, 49,650 shares, or 80% were voted in favor with non3 against 


By the comy. y's by-laws, ony such plan must be approved by 75% of the 
| se ergy referred, and 6 2-3% of outstanding common. Presiden 
oO mory 


stated that it was X cngen y le the plan would not be dorunalt 
declared operative until practically all stock had been recorded in ite 
favor.—V. 144, p. 4014. 


National Automotive Fibres, Inc.— May Reorganize— 

The company has sent a letter to stockholders notifying them of a special 
meeting to held on July 9 at which time a complete capital reorganization 
will be voteu upon which is designed to clarify the company’s structure 
and provic’ for omy $2,000,000 of new money. 

It is prc ’ to convert the comspany sis 's nent 247 ,255 shares of class A 
$2 cumulau. _ eferential stock into 0 shares ‘of new common, on 
the basis of two new common shares being Gauseel for each class A share 
now outsi: 1z.—V. 144, p. 3510. 


Nati: ‘ings Metals Corp.—To Pay 50-Cent Div.— 

The directurs uav. ieclared a dividend of 50 cents per share on the 
common stock, payable Sept. 1 to holders of record Aug. 17. This compares 
with 37 cents paid on June 1 and on March 1, last, and dividends of 25 
cents per share paid on Dec. 1, 1936 and each three months ator eb In 
addition ‘al dividend of 55 cents was don Dec. 26, 1936 and an 
extra div: .. 1.10 per share was paid on Dec. 1, 1936.—V. 144, p. 112. 


National Fire Insurance Co.—New Director— 
Maynard T. Hazen was elected director to fill the vacancy caused 
by the death of J. Henry Roraback.—V. 139, p. 3331. 


National Funding Corp.—£xztra Dividends— 

The directors have declared an extra dividend of 2% cents per share on 
the class A and B stock and the regular quarterly dividends of 1714 cents 
per sLure on these stocks, all payable July 20 to holders of record June 30. 
ary ry payments were made on April 20 last and on Dec. 17, 1936.— 

Z . 


National Gas & Electric Corp. (& Subs.)—Earnings— 
Period End May 31— ee Oe hae 1937—12 Mos.—1936 


Operating revenues-.--. $86,873 $1,112,587 sol? 688 
fter depre 2 21,826 "253.388 188,274 
Gross income after depre = 25.840 31,826 179,263 _ 111:392 


Note—No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be de- 
termined until the end of the year.—V. 144, p 


Naumkeag Steam Cotton Co.—Dividend Doubled— 
ane directors have declared a dividend of $2 ra share on the common 
ble July 1 to holders of record June 2 This compares with $1 

Pw g on aoe ril 26 ans on Jan, 1, last; none in te $1 was paid each three 
months éroen April 2, 1934, to and including Jan, 2, 1935; =? soe = share 
paid op Jan. 10, 934° Ocs. 2, 1933, and July i, 1933 ts per 
=e pose each < quarter trom Say" 1,'1932, to and ineteding 4 Apri. 1. 1933 
— . , D. ? 
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National Power & Light Co. (& Subs.)—LZarnings— 
Period End. May 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Sbusidiaries— 

Operating revenues. ---- $20,651,061 $18. 901,773 $80,971,099 $74,287,860 








Oper. exps., incl. taxes__al1,727,100 _ 575 b46,387.523 41.701.723 
Prop’ retire. res. approp. 1,788,640 1,505,361 - 6,889,396 6,117,570 
Net oper. revenues... $7,135,321 $6,735,837 $27,694,180 $26,468,567 
Rent for lease of plants 
Gah ntuks dues acers 36,905 35,622 143,360 143,924 
Operating income__.. $7,098,416 $6,700,215 $27,550,820 $26,324,643 


Other income. ..-.-.-.- 69,800 99,754 374,771 365,124 
239,876 




















Other inc. deductions_-- 68,438 58,115 283 889 
Gross income- ----.--- $7,099,778 $6,741,854 $27,641,702 $26,449,891 
Interest to public and 
other deductions ----- 3 022 415 3, 40} 217 12,268,036 12,420,032 
Int. chgd. to construct’n 74.956 74.551 Cr17,728 Cr19,589 
Se $4,082,319 $3,645,188 $15,391,394 $14,049,448 
Pref. divs. to public--.-. 1,515,766 1,515,830 6,063,132 6,063,337 
CO a $2,566,553 $2,129,358 $9,328,262 $7,986,111 
Portion applic. to minor. 
is thadecnnow 1,898 3,364 7426 12,208 
Net equity of N. P. & 
Lt. Co. in inc. of 
subsidiaries --—-_---_- $2,564,655 $2,125,994 $9,320,836 $7,973,903 
Nat. Pow. & Lt. Co.— 
Nei equity of N. P. & 
Lt. Co. in income of 
subs. (asshownabove) 2,564,655 2,125,994 9,320,836 7,973,903 
Other income. ........- 31,294 41,70 95,102 60,335 
Total income-_-_..__- $2,595, oe $2,167,695 $9,415,938 $8,034,238 
Exps., including taxes __ 38,0 ‘ c209,409 : 
Int, & other deductions_ 341 5 340,382 1,357,482 1,355,924 
Bal. carried ~ eemeet. 
earned surplus ----- $2 216,672 7,061 $7,849,047 $6, we B46 


a Includes provision of $40" 251 tos 1977208) surtax on undistri 
rofits in 193 b Includes provision of $58,815 made Bye this omen | 
or Federal surtax on undistributed profits in 1936, and $52,085 in 1937. 
c Includes proven of $1,411 made within this period for Federal surtax 


993 ' nes ted profits in 1936. No provision has been made to date for 


Note—All inter-company transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether 
Pair or not paid) on securities held by the public. The ‘‘portion applicable 
to minority interests’’ is the calculated portion of the balance of income 
= to minority hold by the public of common stocks of sub- 
Minority interests have not been ed with deficits. be 
inoome accounts of subsidiaries have so resul The “net equity of 
National Power & Light Co. in income of subsidiaries” includes interest 
and preferred dividends paid or earned on securities he:d, plus the propor- 
tion of earnings which accrued to common stocks held by National Power & 
Light Co., less losses where income accounts of individual subsidiaries have 
resulted in deficits for the respective periods.—V. 144, p. 4015. 


National Terminals Corp.—Earnings— 
(Including wholly-owned subsidiaries) 














Years Ended March 31— 1937 1936 1935 
Profit before deprec. & amortiz., int. 
exp. & Fed. inc. tax & incl. extra- 
ge RRR ST ai CART: Selene $223 ,937 $95,036 $304,357 
we int. exp. other than int. on funded 
ss meet cia ls i ah on eee eda ies 388 4,930 ,04 
Interest ON 95,691 ,043 100,860 
—s on 6% % conv. debentures _-. _-_-_- 2,080 2,275 12 
Interest on 6% income debentures. -- 35,580 2 ake 
Depreciation and amortization _-_-_-__- 115,837 121,407 125,344 
Provision for Federal income tax... 906 1,343 8,060 
Net loss to surplus... ........... $32,045 $169,362 prof$61,928 
Consolidated Balance Sheet March 31 
Assets— 1937 1936 Liabtlities— 1937 1936 
Deneck siwes sm $22,723 $23 507 | Bank loans-_-_-_-__- $37,411 $45,500 
Vit SOME as.”  ccectu 10,392 | Accts. pay. (trade) 119,350 117,702 
aAccts & notes Other accts. pay. & 
rec. (trade)_... 146,470 101,451{ aecruedexpenses 366,928 294,637 
Other receivables - 1,132 1,135 | Trade accounts not 
Cash with trustees 48 622 48,560 due within 1 yr. 4,000 7,047 
Inventory of ice Accrued interest on 
(estimated) - - . - 1,000 1,000} ine. debs... - 71.160 35,400 
Non-current inv'ts Notes pay. to affil. "11.BC 
ithahenna 19,471 19,912 co. not due with- : 
i eh ae 866,428 866,428; inone year_-_-.._ 20,000 25,000 
b Leaseholds, &c__ 733,593 727,441|Res. for unearned 
c Bidgs.,equip., &c 2,191,900 2,256,301 income, &c..... 17,576 14,570 
Deferred charges & Funded debt_-_-..-. 1,966,957 2,027,400 
prepaid expenses 81,422 67,314|c Capital stock... 665,345 5,045 
Assets held by trus- CGE... adpedoon 884,384 923,840 
tee as coll... 40,350 32,699 ed 
ik eran enied $4,153,111 $4,156,142 i kcal ic teieu $4,153, Wbé $4,156,142 
a a 4 ieee for doubtful accounts of $6,600 in 1937,...«.~(48,890 4 
1936. After poaeeve for depreciation and amortizatior- “ eB2'4 473 i 


1937, oa $609,725 in 1936. c After reserve for depreciation sudbemsortiza- 
tion of $1,222 846 : 1937 and. $1,131,375 in 1936. c Represented:by shares 
of $5 par.—V. 143, p. 1565. 

as 


New Haven Gas Light Co.—Earnings— : 
9 985 1934 

















Calendar Years— 1936 
Operating revenue. ............---- $2,389,033 63,067 $*,458,457 
Ordinary expenses.............---. 1,518,210 r 343" 927 1 Par 108 
ER cob ehtaccnsbscgaccse 86,160 96/349 03,790 
Prov. for renewals & replacements - -- 71,671 70,892 “Tae 
Prov. for Federal income taxes. -.----. 83 443 72,929 - 85,323 
Prov. for other Federal taxes_.....-- 6,168 7,67 oc 4 
Provision for other taxes..........- 211,256 202,700 ¥99,015 

Operating income--.......--..--- $412,124 $398,593 $462,413 
Non-operating income..........--- 89,231 96,839: . 40,228 

Ee $501 ,355 $495 432 $542,641 
Interest on unfunded debt.-......--- hea oe ee 
Miscellaneous interest. ......------ 3,8 3,122 2,871 

WAP IMSOINGS bs hcs cc ncncsesensacce $495 ,826 $488 ,346 $549,769 
Dividends declared...-.....-------- 495,000 508,750 577,500 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— 3 $ Liabilities— $ 
Property, plant & Capital stock (par 

equipment.--.-- 9,721,335 9,650,492] $25)--.---- _-- 6, phy 000 6,875,000 
Invests. (at cost or Notes pay. (Banks) 125,000 175,000 

Ml acntcnenes 178,831 290,187] Customers’ depos. 83,999 72,134 
CES cacciiidhena 34,705 41,315] Accounts payable_ 79,606 90,737 
Notes receivable- - 5,400 11,449] Accrued accounts_ 323,161 305,072 
Divs. & int. reciv. 1,370 4,790| Deferred credits-- 4,908 6,399 
Accountsreceivable 672,447 620,132 | Reserves_-...._- 2,755,620 2,715,297 
Materials & suppl. 141,873 120,218| Earned surplus... 542,248 533,982 
Deferred charges. - 33,581 35,039 

Ts 6s on nee 10,789,543 10,773,623] Total.......-.- 10,789,543 10,773,623 





—V. 143, p. 595. 


TORE 
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New Britain Machine Co.—T7°o Pay 40-Cent Dividend— 


The directors have declared a dividend of 40 cents per share on the com- 
mon stock payable June 30 to holders of record June 21. A similar amount 
was paid on March 31, last, and a dividend of $1 was paid on Dec. 15, 1936, 
“ay grr bein; ooo. first payment made on the common shares since 1930. 
—V. ~ * 


New England Power Co. 





Years Ended Dec. 31— 1936 1935 1934 1933 
Sales of electric energy: 
To affiliated cos__--- $6,065,246 $3,927,247 $3,800,652 $3,862,241 
To subs. of Mass. Util. 
Ess wicou - teneee 1,667,182 1,486,480 1,390,130 
| paar 5,430,044 5,579,083 5,191,399 5,211,704 





, $11,173,512 $10,478,532 $10,465,077 
143 84,605 87,059 97,608 




















2 | To Pees eee $11,585.433 $11,258,118 $10,565,591 $10,562,685 
Purchased elec. energy: 
From Conn. River 
Power Oo........-. 3,195,684 3,205,205 3. 194,942 3,196,704 
From other affil. cos.. 1,577,694 1,327,359 337,788 1,316,136 
From others_________ 948,480 995,403 134 7,520 763,745 
Production expenses_... -_..-- 149,391 144.021 119,106 
Cpereas expenses --.-. 1,110,530 910,979 876,831 $82,341 
ineeENGs. ...<.-.-- 317,282 283,821 267 425 198,938 
Depreciation....__.__- 640,000 640,000 640,000 640,000 
Taxes, other than Fed’. 651,649 642,019 588,038 579,884 
Prov. for Fed. inc. taxes 280,077 330,184 279,899 286,848 
Net oper. income_._-_. $2,864,036 $2,773,752 $2,389,123 $2,578,979 
Miscell. non-oper. inc -_ 38,759 15,379 14,888 27 ,683 
Gross income___-_-___- $2.902,795 $2,789,132 $2,404,012 $2,606,663 
Int. on funded. pe Ree 542,429 513,586 525.337 533,491 
Amortization of bond dis- 
count and expenses -___ 21,256 21,110 23,524 26,031 
Other interest charges__ 18,786 25,48 40,918 49,587 
Prem.onbondspurech.d- -...-- 14,781 13,410 1,838 
Se eee. Get. ©  ahkicen |= edeheo. chiens 2,778 
Other charges. -...._.- eee. °° eee? GR Set! Gl 
Net income. ....._-.- $2,307,018 $2,214,167 $1 800.822 $1,992,937 
Previous earaed surplus -_ 387,899 365 ,987 331,923 51,1 
= of damage 
Bee 2 Je eee ae oo oo 41,480 wsbeed 
Adjosena® t of prior year’s 
Pi Mien cuascene ..,' eebenn "wees eeey oi 
_... aa $2,694,918 $2,580,154 $2,184,843 $2,244,129 
Divs. on 6% cum. pref. 
Ee ES 480,840 480,840 480,840 480,840 
Divs. on common stock. 1.866.999 1./11.415 1,338,015 1,431,365 
Bal.ofearnedsurplus. $347.079 $387,899 $365,987 $331,923 


Note—No provision made for surtax on undistributed profits. 
Balance Sheet Dec. 31, 1936 


Assets— Ltabilittes— 

Property, plant&equipment—$43,239,472 | lst M. bonds, series A, 344%, 
Construction work orders in due Nov. 15, 1961.---.---- $10,067,000 
RS ea ETE at em 126,068 | Note payable to New England 
Securities owned._....-.---. 4,480} Pow. Assn., & accrued int. 250,042 

eo UU” ee ea 101.946 | Accts. payable to other affil. 
Accounts receivable_-__-.---. 1,168,113] cos. (not subsidiaries) -----. 986,059 
Materials and supplies------ 105,258 | Other accts. payable-_-_--.-_---. 183,865 
Prepaid insurance and rentals 6,223 | Accrued taxes.........--.-- 318,190 
Unamortized disct., exp. and Accrued interest on bonds. --. 40,897 
premium for redemption of Other accrued expenses. - --- 31,113 
Ist mtge. 5% bonds._.-.-.- 720,360 | Reserve for depreciation.... 8,054,502 
Casualty and other reserves--. 394,419 

Unamortized premium (less 
exps.) on Ist M. 344% bds. 145,765 
Suspense credit__....-.--.-- 9,000 
6% cum. pref. (par $100)... 8,014,000 
Common stock (par $25)_-.. 15,558,325 
Premium on common stock.. 1,071,665 
Earned surplus_.......-.-.-- 347,079 
Wo bacncientetandaes SEG GIL ROD. ig accpksictouneen $45,471,920 





—V. 144, p. 4016. 


New Haven Clock Co.—Common Dividend— 

The directors have declared a dividend of 374% cents per share on the 
common stock, payable July 5 to holders of record June 30. A similar 
dividend was paid on April 5, last, and on Dec. 28, 1936, this latter being 
the first common dividend paid since January, 1931.—V. 144, Pp. 2139. 


New Idea, Inc.—Initial Dividend— 

The directors have declared an initial dividend of 15 cents per share on 
4 ee stock, payable June 30 to holders of record June 15.—V. 144, 
D. : 


New Jersey & New York RR.—Larnings— 


May— 1937 1936 1935 1934 
Gross from railway... eae 672 $67 ,289 $65,837 $79,797 
Net from railway... def3,446 def18,502 acti? "262 

11> a es » Bes iio auger ‘951 def25/059 def38,.800 def37.61l 

lan. 1— 
Gross from railway....-. 318,670 330,194 327 530 372,737 
Net from railway. ..-.-- def31,028 def26,979 def88,747 def70,657 
Net after rents____..-- def138,057 def128,501 def190,000 def174,167 


—V. 144, p. 3682. 


New Orleans Cold Storage & Warehouse Co., Ltd.— 


Larger Dividend— 

The company paid a dividend of $1.50 per share on the common stock, 
par $100, on June 21 to holders of record June 10. This compares with a 
dividend of $1 per share paid on March 20, last, and each three months 
previously. macdane, an extra dividend of $2 was paid on Dec. 21, 1936. 
— e Dp. 


New Orleans Public Service Inc.—Earnings— 

















Period Ended Apr. 30— 107 ae onth—1936 1937—12 Mos.—1936 
Operating revenues-----. $1,557,226 $1,345,910 $17,406,668 $16,000,491 
Oper. exps (incl. tomes) - 996 ,537 "932.763 11,862,040 10.686.341 
Property retirement 

serve aduesowiatens < my 177,000 177,000 2,124,000 2,124,000 

Net oper. revenues... $383,689 $236,147 $3,420,628 $3,190,150 
Rent from lease of plant_ 821 668 6,136 7,455 

perating income.... $384,510 $236,815 $3, A268. 764 $3,197,605 
Other Pincene (net) -.--- 97 228 2'749 33 ,052 

Gross income----_--.-- $384,607 $237,043 $3,439,513 $3,230,657 
Int. on mtge. bonds---- 205,359 212,456 2,484,166 ie 638 
Other int. & deductions_ 18,259 17,528 222,454 11,390 

Net income- -------- $160,989 $7,059 $732,893 $373,629 
x Dividends applicabie to preferred stock for the 

period, whether paid or unpaid_...........-- 544,586 544,586 

DRIDIDS 65.6 ibn dt kom chan Gabby tnddokadhwcnts $188,307 def$170.957 

x Dividends accumulated and unpaid to apent 30, 1937, amounted to 
¥2,291,799. Latest dividend, amounting to 87% cents a share on $7 pref. 
stock, was paid Apr. 1, 1933. Dividends on this stock are cumulative. 

ote— provision of e during the last 12 months 


ncludes $550.900 made 
one vo D7 ane ee $202,300 in 1937) for Federal surtax on undistributed 








4354 Financial 
Newton Steel Co.— Auction Delayed— 

The Sheriff's sale of company’s plants at Monroe, Mich., set for June 22, 
has been postponed until Aug. 14.—V. 144, p. 3682. 

New York Chicago & St. Louis RR.—Earnings— 

May— 1937 1936 1935 1934 
Gross from railway-__ ~~ $3 469,101 .273,434 $2,687,583 $2,866,384 
Net from railway. --. 1,127.9 1,140,479 722,971 924,594 
Ne otter. rents i ie a ian 572,564 667 ,278 393 ,488 489 ,457 

‘om Jan. 1— 
Gross from railway-..-.- 18,493,262 16,263,219 13,839,785 14,362,656 
Net from railway... -- 6,499,511 5,711,040 4,357,407 5,055,20 
Net after rents... .---.. 3,651,484 3,499,962 2,518,303 2,913,816 


—V. 144, p. 3683. 
New York’New Haven & Hartford RR.—Trustees Pro- 


pose Interest Payments— 


The trustees have filed a petition in the U. 8. District Court in New 
Haven for authority to pay before Aug. 1, the date on which the period of 
for such payments expires, the interest which fell due May 1, 1937, 
on New York New Haven & Hartford-Harlem River-Port Chester 4% first 
mo; nds, and on Naugatuck RR. 4% first mo e bonds. 
The trustees announced that for the time being application would not 
be filed for authority to pay the interest on New England RR. 4% and 5% 
consolidated mortgage bonds, which fell due Jan. 1, 1937, on which period 
of grace expires July 1, 1937.—V. 144, p. 4190. 


New York & Richmond Gas Co.—LEarnings— 


Period End. May 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues ----- $97 612 $97,764 $1,162,391 $1,210,736 
Gross inc. after deprec.- 22,830 22,375 282,20. 342,040 


ici ences. anbbue . |. eteee 33,144 189,297 

Note—No provision has been made for the Federal surtax on undistributed 
net income for the year 1937 since any liability for such tax cannot be de- 
termined until the end of the year.—V. 144, p. 3683 


New York State Electric & Gas Corp.—Seeks Authority 
for Preferred Issue— 

The company has been authorized by the New York P. 8. Commission 
to issue $8,507,800 5% cumulative preferred stock ($100 par), stock to be 
sold at not less than par and accrued interest. 

Proceeds are to be used for the follo Purposes: 5,000,000 toward 
construction of projects estimated to cost ,292,031; $1,650,000 to pay 
outstanding notes payable to Elmira Light, Heat & Power Co.; $1,837, 
to pay the pessiese price of 18,378 shares of preferred stock of constituent 
companies held by the public, and $20,000 to discharge a purchase money 
mortgage on the Binghamton office building. 

The Elmira Light, Heat & Power Co, and New York Central Electric 
Co. were merged into New York State Electric & Gas Corp. last December. 











12 Months Ended March 31— 1937 1936 
Operating revenues... - Scuckebnnnehdenmabewe $21,925,842 $21,068,625 
Ymca inh ochuchenecnnnadvouwienbe 12,594,076 11,987,315 

ee on weiner meee 1,714,766 1, 880 
Se ee OS Se ncn ennscaneewece 1,073,968 1,106,446 
SE a 144,422 235,436 
CP enact kh ocesceueudeseunconeaden® 1,643,842 1,455,500 

i Oe... .cccuhesdbooaneesaeaeeae $4,754,768 $4,449,048 
os a, acdatedudbvenesanemanne 358,306 214,743 

a a $5,113,075 $4,663,792 
TRRSPOES OR Cte GONE oo cian ccewccncccuesecce 2,704,176 2,426,251 
Interest on unfunded debt._.........--.------. 680,256 581,946 
Amortization of debt discount and expense-.------ 182,275 174,927 
Amortization of miscellaneous suspense... ..----- 112,641 118,063 
Interest charged to construction...........----- Cri2,783 Cr8,173 

TAGS OF IMNGNNE a bad eb ddedccanccaccuacsés $1,446,510 $1,370,779 


Note—The above statement inciudes the full 12 months’ o tions for 
both periods of all companies recently merged into New York State Eiectric 
& Gas Corp. the m companies include Elmira Light, Heat & Power 
Oop. New York Central Electric Corp. and Empire Gas & Electric Co. 

e bond issues which were recently refunded could not be redeemed 
until various dates later than the date from which interest had to be paid 
on the new bonds. This period of duplicate interest accounts for the 


apparent increase in funded debt, as above. Interests requirements on all 
—, debt outstanding at March 31, 1937 amounted to $2,314,195 
annually. 


No provision is included above for Federal surtax on undistributed profits, 
if any, for the year 1937.—V. 144, p. 3847. 


New York State Rys.—Larnings— 


Period End. May31—  1937—Month—1936 
Roch. City & Sub. Lines— 
Prof. after deprec., taxes 
& other deductions_ -- 
Utica Lines— 
Prof. after deprec., taxes 
& other deductions -_-.- 
Syracuse Lines— 
Prof. after deprec., taxes 
& other deductions- -- 
—vV. 144, D. 4016. 


New York Susquehanna & Western RR.—E£arnings— 


1937—5 Mos.—1936 


$48,799 $31,315 $205,435 $135,485 


$6,654 $4,131 $39,008 $24,425 


13,532 12,998 82,149 84,368 


May— 1937 1936 1935 1934 
Gross from railway_-_-_-- $315,360 $274,314 $296 996 $326,434 
Net from railway _...-- 122,790 77,960 86,801 112,251 
Net after rents...__.-- 49,858 25,601 32,789 69,686 

From Jan. 1— 

Gross from railway_-.-.-- 1,558,149 1,523,565 1,563,316 1,572,824 
Nev from railway —_._.-. 580,603 455,64 ,041 ox 
Net after rents. _...... 230,783 211,232 152,546 301,962 


New York Telephone Co.—Bonds Offered—A banking 
syndicate headed by Morgan Stanley & Co., Inc., on June 
24 offered $25,000,000 refunding mortgage3 4% bonds, 
series B. The bonds, priced at 100 and int., are dated 
July 1, 1937, and will mature on July 1, 1967. Other mem- 
bers of the underwriting group include Kuhn, Loeb & Co., 
Kidder, Peabody & Co., Lee Higginson Corp., The First 
Boston Corp., Brown Harriman & Co., Ine., Edward B. 
Smith & Co. and Harris, Hall & Co., Inc. 


Dated July 1, 1937; due July 1. 1967. Interest payable J. & J.in N. Y. 
City. Bank t Co., trustee. Coupon bonds in denoms. of $1,000 
$500, registerable as to principal, stered bonds in denoms. of 
$1,000, $5, , $10,000 and $100,000. Coupon bonds and registered bonds, 
and the several denominations, interchangeable. Red., at option of com- 
pany, in whole or in part, upon at least 60 days’ notice, on any interest pay- 
ment date, at following prices with accrued interest: to and inc.. July 1, 1942, 
106%; thereafter to and incl. July 1, 1947, 105%; thereafter to and incl. 
July 1, 1952, 104%; thereafter to and incl. July 1, 1956, 103%; thereafter 
to and incl. July 1, 1960, 102%; thereafter to and incl. July 1, 1963, 101%; 
tom? ~ AR «om inion of 1 for und 
al investme. n the opinion of counsel for erwriters, or savi 
banks in the States of New York and Connecticut. _ 
Company—All of the common stock of which is owned by American Tel. 
& Tel. Co., was incorp. in New York in 1896. Company is engaged in the 
telephone business in the State of New York and in a small portion of Con- 
necticut. The properties of the company consist mainly of telephone in- 
struments and facilities for their interconnection the latter consisting, 
chiefly of centrai office switching equipment and connecting lines. Com- 
pany is subject: to regulation by the Federal Communications Commission 
and by the P. 8S. Commission of the State of New York, within their respec- 
tive jurisdictions, and, in some respects, by the P. U. Commission of the 
weet se ~~ _pecamaame as to the company’s limited telephone operations in 
a ; 
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Purpose—Net proceeds from the sale of the bonds, after deducting the 
estimated expenses of the company in connection with such sale, are ex- 
pected to approximate $24,260,600, exclusive of accrued interest, and are 
to be Se or toward the retirement of the company’s presently outstanding 
issue of $25,000,000 644% cumul. pref. stock which the company hae call 
for redemption on July 15, 1937 at 110% of its par value ($27,500,000) and 
accrued dividends. ompany expects to obtain the balance of the re- 
quirements for such redemption (approximately $3,239,400, exclusive of 
accrued dividends) from its current cash. 

Earnings—The following figures are taken from the income statements of 
the company: 


Calendar Years— er. Revenues Total Income Fixed Chges. Net Income 


Wis. csbccddkbed 185,928,657 $37,043,860 $5,452,032 $31,591,827 
| Pe apaipansiarts ee 2 Seer: 188,815,593 34,770,930 4,739,552 30,031,377 
WS ve déeesceukneunc 199,112,761 40,151,583 4.041,258 36,110,325 


Bonds—The bonds will be issued under the company’s refunding mort- 
gage, as amended and oapemeet and, in the opinion of counsel for the 
company, in the State of New York and appertaining to or useful in the 
transaction of its business therein. The lien of the refunding mortgage is 
subject to the prior lien of the indenture dated Oct. 1, 1909, securing the 
compeny 's lst & gen. mtge. bonds, due Nov. 1, 1939, to certain minor 
cumbrances, and to possible prior liens, including tax and assessment liens 
on certain land and buildings as to which a current search of the reco 
title has not been made. 

The bonds of this series are limited to the amount of $25,000,000 now 
authorized. The ref. mtge., as amended and supplemented, permits the 
issuance of additional bonds of other series, of which $200,000,000 may be 
issued without retirement of debt or additional property having been ac- 

uired. All such additional bonds will rank pari passu with the bonds. 

he ref. mtge. permits the company, in certain instances, to dispose of prop- 
erty covered by the mortgage without a release from or notice to the trustee, 
and also provides for releases and substitutions, of such property. 


Capitalization Outstanding as of Dec. 31, 1936 
lst & gen. mtge. 44% gold sink. fund bonds, due Nov. 1, 1939 


re IE nin in eo cntdenaccasevabqucwones $60,861,600 
Notes sold to trustee of pension fund (4% demand notes)..--.-. 27,322,276 
6%% ae i A Ce scccgnatecuchadsdéncecora a25,000,000 
Common st: | SR te RENESAS > 758 YF APSE: 421,300,000 
a Company has called this stock for redemption on July 15, 1937. The 


certificate of incorporation as amended, provides that there is issuable in 
the discretion of the board of directors, 750,000 shares of pref. stock, in 
any or all of the following classes: 6% cumul. pref. s »6%% cumul. 
pref. stock and 7% cumul. pref. stock. On May 2, 1922 directors author- 
ized the issuance of the 250,000 shares of 64% cumul. pref. stock. 
Underwriters—The names of the several principal underwriters and the 
several amounts underwritten by them, respectively, are as follows: 


Name— Amou 
Morgan Stanley & Co., Inc., New York.............-....-.- $8,000,000 
es, RE .  BUN. cdkncndbncwdcedcdeccdueonaste 4,000,000 
aaa. renee & Co., New TeUE.. .nccccuncccoscceccosssss 3,200,000 
DERE, OW SOEs ceccsencascdueodsencsoucne 1,600,000 
Fee Fae ONeee OOD. NOW BONE n cccccweccccnsccscucteces 2,600,000 
Brown Harriman & Co., Inc., New York................-.-. 2. ,000 
Bawerd B. Smith & Oo., New YotRa ccc cwccccccccccccccscess , ¥ ,000 
eee, eee ar Gre. (ERG.), COMNGRs cc cewcccccccswcccedsessss ,000 


—V. 144, p. 4193. 


Niagara Hudson Power Corp.—Companies to Vote on 


Merger— 

The directors of Northern New York Utilities Inc., the Syracuse Lighting 
Co. Inc. and Utica Gas & Electric Co. and nine other operating public 
utility companies in the Niagara Hudson System have called special meet- 
ings of stockholders to be held on July 29 and July 30, 1937, to consider 
and take action upon the plan of consolidation which received the consent 
and approval of the Public Service Commission on June 16, 1937. 

The date of record for the determination of stockholders entitled to notice 
of and to vote at the special s olders’ meetings will be taken at the 
close of business on June 29, 1937.—V. 144, p. 4193. 


Norfolk & Western Ry.—Earnings— 

Period End. May31— —_1937—Month—1936 1937—5 Mos.—1936 
Ry oper revenues----- 7,909,850 $7,238,395 $40,055,968 $35,159,253 
Ry oper. expenses-.-.--- 4,435,664 3,887,913 22,008,218 19,397,450 


Net ry. oper. revs..-- $3,474,186 $3,350,482 $18,047,749 $15,761,802 
Railway tax accrua 1,230,471 1,095,540 5,915,918 4,495,387 


Ry. oper. income._-- $2,243,715 $2,254,942 $12,131,831 $11,266,415 
Equip. rents (net) _----- 181 250,933 1,595,833 1,413,489 
Joint facility rents (net). Drl0,181 Dr34,194 Dr61,332 Dri109,740 


$2,471,680 $13,666,332 $12,570,164 











Net ry. oper. income. $2,583,716 
n 








Other inc. items (bal.)_- 97,645 15,686 301,475 226,531 
Gross income- .------- $2,681,361 $2,487,367 $13,967,807 $12,796,695 
Interest on funded debt- 178,817 178,816 894,084 894,049 
Net income--------- $2,502,544 $2,308,551 $13,073,723 $11,902,645 


—V. 144, p. 3684. 


North American Finance Corp.—/nitial Class A Div.— 
The directors have declared an initial quarterly dividend of 25 cents per 
pare Se eg ts A stock payable July 1 to holders of record June 21.— 
; ,D. 5 


North & Judd Mfg. Co.—£ztra Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to a regular quarterly dividend of 37 cents per share on the 
common stock, par $25, both payable June 25 to holders of record June 21. 
See also V. 143, p. 2061. 


Northern States Power Co. (Del.) (& Subs.)—Earnings 


Period End, Mar,31— _1937—3 Mos.—1936 1937—-12 Mos.—1936 
Operating revenues. - --- $9,328.385 $9,038,994 $35,137,194 $33,352,209 
Oper. exps., maint. and 














So eee 5,469,537 5,145,784 20,547,030 19,000,218 
Net oper. rev. (before 
approp’n for retire- 
ment reserve)-._.-- $3,858,849 $3,893,210 $14,590,163 $14,351,991 
Other income-_-_....---- 16,893 6,488 81,701 50,494 
Net oper. rev. & other 
income (before ap- 
prop. for retire.res.) $3,875,742 $3,899,698 $14,671,864 $14,402,485 
Approp’n for retirement 
a a Ae St 640,000 640,000 2,900,000 2,900,000 
Gross income-__------- $3,235,742 $3,259,698 $11,771,864 $11,502,485 
Interest charges (net)--. 1,230,004 1,483,524 5,667,181 5,931,403 
Amortiz. of debt discount P 
and expense-_-------- 149,731 141,000 574,301 563 ,268 
Other income deductions 12,825 12,850 52,740 49,879 
Divs. on pref. stock of 
sub. held by public--- a —6—Cts Se Gea:  <a*ece 
Min. int. in net income 
of subsidiaries -_- ----- 16,942 16,942 65.968 60,579 
Net income-__-_------ $1,665,824 $1,605,383 $5,251,257 $4,897,357 
Divs. on pref. stk.—cash: 
7% cum. preferred -- 681,818 681,818 2,727,270 2,727,270 
6% cum, pref___.---- 585,395 585,395 2,341,578 2,341,578 


—V. 144, p. 3185. 


Northern Securities Co.—T7o Dissolve— 

Erasmus C. Lindley, President of the company, in a letter sent te stock- 
holders on June 23, stated that the directors at a meeting held June 14 
adopted a resolution recommending the dissolution of the company. 

‘Your board,’’ the letter continued, ‘‘does not believe that the service 
now rendered by the company justifies the expense, including taxes, incident 
to the maintenance of the company, and is of the opinion that it is to the 
best interest of the stockholders of the company that it be dissolved, and 








ne 


Velume 144 Financial 


that on dissolution there be distributed to the stockholders, in kind as far 
as practicable, their ~ rata proportion of the stocks of the Chicago 
Burlington & Quincy RR. Co. and the Crow’s Nest Pass Coal Co., Ltd., 
now owned by the company, together with such cash of the company as 
may be available for distribution. 

“The law requires that the holders of two-thirds of the outstanding 
vere | of oe ,goaeay must vote for and consent to its dissolution.’ 

Dp. 


Northern States Power Co. (Minn.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended June 1 1937, totaled 24,344,139 kilowatt-hours, an increase of 
6.3% BE with the corresponding week last year.—V. 144, p. 4193. 


North German Lloyd—£arnings— 


[All conversions from German reichsmarks to United States currency 
have been made at the rate of 2.488 pons ete ny to the dollar in 1936 r— { 
1935, and 2.485 reichsmarks in 1934.] 








Years End. Dec. 31— 1936 1935 1934 1933 
a Rev. derived from the 
shipping business_._. $9,210,423 $6,176,864 $354, ith $2, 361 743 
Rev. from participation_ 18,081 13,143 4,012 
Other ca on revenue. _. 15,073 49:870 47° 887 103:97 
E revenue.. 1,102,080 944:027 6,221/356 9,798:491 
Withdrawal 1 rom special 
ee a ea od, 4,127,806 2,624,772 _ ...... 4,081,063 
ee ere... | Uae |! eee are. wae 
Total revenue______-_ $14,473,463 $9,808,676 $17,324,692 $16,260,322 
Salaries & wages for sho 
employees. ........- 1,318,691 1,410,801 2,138,542 2,198,011 
Socia womens charges for 
pee. employees __... 4, 803 ,262 740,175 
epreciation on plant__ 7 09s 387 5,925,726 10,101,798 9,718,998 
~ aah for deprec--_ 27 452 464,126 x ’ "665.388 
ES, ROS POE ‘ 749,539 1,333,064 3,240, 4 
os eels ¥ 192,451 227,555 28 ,884 
Other expenditures_ _._-_ 1,625,610 1,937 2,963,021 217,810 
Allot, to reserve....... ee a te 
DS oie ee | Ce) See $5,247,131 $849,907 


a After deducting the direct nditure for the upkeep, repairs and 
working of the ships and after sdtestumant under the pooling agreement. 


Balance Sheet Dec. 31 


1936 1935 1936 1935 
Assets— ~ ~ Ltabiitttes— $ 
Fixed assets _ . ....49,617,004 49,610,289|Com. stock with 
Participations.... 2,769,769 3,425,625} 450,000 votes. _18,072,289 18,086,816 
Supplies. .......-. 1,364,080 1,283,532) Pref. stock with 
Securities. ....... 6,993,636 5,337,066 132,000 votes.. 666,667 667,202 
Guarantees. --.- ,690 93,429 | Legal reserve. -_---. 1,873,895 1,875,402 
Real estate mtges_ 91,443 63,898 | Special reserve... 5,297,723 9,433,106 
Payments on acct. 49,950 73,345 | Insurance reserve. 2,796,270 2,437,659 
Biesdnatendoe 48,536 436,516 | Other reserves....12,057,694 8,455,103 


Accts. receivable... 2,026,877 


1,190,616 | Pension reserve... 1,405,622 1,004,823 
Accts. receivable Loans 


4,544,058 15,459,018 


from sub. cos... 845,724 831,128 | Mortgage loans -- 16,426 483,762 
Seer debtors.... 6,873,500 6,429,635] Payments on acct. 3,925,251 2,125,493 
te tivteredteie nee 396,468 739,578 | Accounts payable. 1,461,181 2,262,742 


Owner bK. balances 1,959,113 
Transitory items... 4,112,402 


3,421,606 | Accts. payable to 
3,275,257] sub. cos....... 3,488,725 552,122 
Acceptances llabs- 21,606 29,015 


Other creditors... 2,598,087 2,859,115 











Bank loans---.-.-.-. 6,377,263 8,503,506 
Transitory items... 2,642,433 1,976,635 
,.,  erreee 77,245,193 76,211,521! Total......... 77,245,193 76,211,521 


—V. 144, p. 1970. 


North Shore Coke & Chemical Co.—Earnings— 
Income Account Year Ended Dec. 31, 1936 








Operating revenues (less discounts) --.....-....-....-----.--- $1,345,767 
Operating expenses (including maintenance) _................. > 
CN ee ee aemagenanned 28,167 
Operat' Di udcntdasccsnemweonetladabeeiadadaenwe $333 439 
Non-opera 2 icp nednvdaegusncknbdbbeadousdaahodal 28,263 
i ecko icndhdue adel nbendsbidcadebode de 61,702 
LS ES Tr ae oe ba Ed 
Amortization of debt discount and expense__...........-.- 4. 7,706 
Taxes on bond ee a ae oe for Ceteies etdtietduas diibbadus 2,034 
Provision for loss of | ER Ra rere 1,700 
ney De SENG 8 5 id ae db ceckvbudsccddedcecsocscods 48,000 
Provision for Federal income taxes. ..........---...---------- 27,329 
Surtax on undistributed profits. .........-.---.--.--..---..e 4,440 
Ee ey ae ee ee rE Ae $181,680 
Dinenae paid 7% cumulative preferred stock. ..........-... 131,250 
ia Sak cide sbobeenaebik SARIS SG ASeedsena $50,430 


Balance Sheet Dec. 31, 1936 


Assets— Liabtlittes— 
Property, plant & equipment.$3, = 027 |7% cumulative pref. stock - -..$1,500,000 
Cash 20 | Common stock___.__.-.--.- 200,000 





Accounts receivable. ---.--.-.- 97,588 lst mtge. 6s 1947_........... 1,432,000 
Materials and supplies--.---- 366,234 | Accounts payable--__-.-...- 13,391 
Prepaid insurance - ----.----.- RT SOG oS od ee ndncwosdeccs ,880 
Invests. in & advs. to subs. (not DGt Rh de edicaas cane sce 8,640 
consolidated) - ......----.-- 82,347 | Reserve for retirements - _--.- 441,769 
een cee _— bétedsens ,559 | Miscell. unadjusted credit. -_-- 1,552 
Ds ee a eas 78,216 | Paid-in surplus_............ 300, 
Discount a ome. stock.....-. 330, Donated surplus. ........--- 436,707 
Earned surplus. -_......-.. 10) 
DE. c cxendeeeumpareeed $4,974,972! Total.................... $4,974,972 


Refinancing Effected on or Ahout Jan, 14, 1937 
On or about Jan. 14, 1937, North Shore Coke & Chemical Co. and 
North Shore Gas Co. (affiliated company? issued — one pind! ones $5, <~ a 
int first mortgage 4% bonds, series A —e due Jan. 


942, ata Neg of 97 and accrued interest . “yt " Raethis 

accrued incerest ($4,954,367), were di ah Gane the com ies, one- 
$1,651, to North Shore Gone & Chemical Co. and two-thirds 

5.3 3 02,911) e orth Shore Gas Co., and in this connection ments 
into between the com es as to the manner in ch, as 


between Xi only, provision is to be made for the mew ed of ‘the 
Pursuant thereto, North Shore Gas Co. assumed the obli- 
elon for the joint bonds and North Shore <i ‘ Chemical Co., as con- 
sideration for the portion of the 1 ear of the joint 
ae, issued $1,700,000 of its 4% debentares ated Jan, 1937 and due 
Jan. 1942, to North Shore Gas Co. at 97 and accrued Ft 8 Such 
p- ARR have the same relative proven © as ae joint bonds. 
oon fl the above mentioned Shore Coke & Chemical 
ter payment of expenses of prec rs! $29,000 and 9 setting aside 
$100 0C 000 for the purchase and installation of a gas produ mee $1,51 18,779 
to redeem its first mortgage 6% gold bonds on March 1, 1337 at ot 
{ In connection with and as part eof th the pettnancing plan, North 108. Coke 
& Chemical Co., at or about Jan. 14, 1937 "rowee = 50,000 on its 
unsecured bank note and, out of the proceeds th a paid $210,000 
($14 per share) on the arrears of dividends on its 7 ee eam ative preferred 
stock, which at Dec. 31, 1936 amounted. * peat 50 ($15, he per. share) . 
The Sy py bank note for $250 semi-annuall 
beginning J , 1937 and bears ieoivans r?. Phe = if + de thereof at 
the rates 23%, he 1937, 344% for 1938 and 4% for the oped 1939 and 1940. 
None of the forego transactions is reflected in the company’s accounts 
at Dec. 31, 1936.—V. 144, p. 1117. 


North West Utilities Co. (& Subs.)—Zarnings— 


oth ods of this statement are exclusive of the revenues and expenses 
of e Superior District Power Co., all of the common stock of which is 
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owned by the ‘North West Utilities Co., but in which voting control is not 
held due to the regular voting privilege of its outstanding preferred stock. 














3 Months Ended March 31— 1937 1936 
rE ees consaanuae $2,949,907 $2,840,754 
Operating expenses and taxes.............----- 2,071,969 1,902,630 

I SI CINE, ok nicdcncucesiccascdne $877,938 . $038,124 
ee SI NO sono on ncececesscccesadioncs 522 3,225 

RD ond ene eksebbakoes $881,460 $941,349 
TGS Gi TNE GONG a ok cccccveccececisscane 455, 428 534.379 
Gees GT GI cn cucnesendevsdsccccoe 229 6,023 
Amortization of debt discount and expense. ------ 96'308 40,785 
Taxes assumed on int. and miscellaneous deduc’ns- 4,957 6,647 

DAD... «. ditutbinis cneksemseekesssesseea6% $318,857 $353,515 
Divs. accrued at rates currently paid on preferred 

stocks of subsidiaries held by the public. -.----~- 279,814 210,025 
Dividends not accrued on preferred stocks of sub- 

sidiaries held by the public.....-.-.-..----.- 69,773 139,562 

Balance before cum. divs. on North West Utili- 

ties Co. prior lien and preferred stocks. -.--~-- loss$30 ,729 $3 ,927 


Note—No provision has been made for Federal undistributed profits tax. 
—V.144 p. 2666. 


Northern Pennsylvania Power Co. (& Subs.)—Earns. 




















Calendar Years— 1936 1935 1934 1933 
Operating revenues_._.. $1,542,836 $1,410,500 $1,446,162 $1,402,212 
Oper. expenses & taxes... 1,216,201 1,261,001 1,125,070 964,692 

Operating income.... $326,635 $149,499 $33) 092 $437 521 
Other income__....__.- 123,535 112,739 100,44 106,794 

Gross income_.___.._. $450,1 $262,238 $421,533 $544,315 
Interest on funded debt-_ 189 437 190,202 191,708 201,176 
Int. on unfunded debt -- 14:157 15,009 11,277 8,308 

Amortization of debt dis- 

count and expense_._-_ 19,686 19,752 19,824 19,913 
Int. charged toconstru’n ...... ...... eee oo 

Net income_........ $226,890 $37,275 $198,773 $314,917 
Common dividends_-... 230,000 50,000 225,000 464,145 

ee $3,110 $12,725 $26 227 $149,228 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 TAabilities— 1936 1935 
Plant, prop., &c..$8,063,024 $7,879,252 | Com. stock (22,130 
Investments - - - - - 376,521 380 201 no-par shares) - .$2,213,000 $2,600,000 
Notes & accts. rec. Funded debt - - - -- 3,776,000 3,793,000 

a GAG6 . «sam Note & acct. pay. 

Depos. for matured to parent co., 

bond int.(contra) 3,890 3,690] NY PANJ Util- 

Dep. with trustees a 310,087 62,820 
in lieu of mtged. Notes and accts. 

property sold, Ce ae)  aseean 

sink. funds, &e_ 49,242 38,232 Matured b bond int. 

Cash (incl. work- (contra) ...-.-- 3,890 3,690 

ing funds) -- --- 90,338 72,659 | Notes pay. (other) 824 11,020 
Notes receivable... 6,437 8,439] Accounts payable. 182,838 111,095 
Accts.receivable.. 155,965 162,409 | Taxes accrued.... 128,737 68,492 
Int. & divs. rec_-- 6,268 5,962 | Interest accrued --_ 55,009 51,968 
Mat’ls & supplies. 172,132 44 ‘412 Miscell. accruals- - 10,659 6,321 
Appliance accounts Consumers’ service 

rec.sold (contra) 127,000 77,000; and line deposits 98,235 86,236 
Def'd debit items. 436,704 454,244 | Guaranty of appli- 

ance accts. rec. 
sold (contra)... 127,000 77,000 
es and misc. 
unadjust.credits 1,127,489 1,235,089 
Contributions for 
extensions (non- 
refundable) - - - - 10,302 10,302 
Capital surplus... 919,716 945,877 
Corporatesurplus. 445,791 63,590 
5 aE $9,493,827 $9,126,501| Total.....-..-. $9,493,827 $9,126,501 





—V. 144, p. 2141. 
Northwestern Bell Telephone Co.—Earnings— 











Period End. May 31— 1937—Month—1936 1937—5 Mos.—1936 
Operating revenues-_-.-- $2,791,844 $2,711,260 $13. rt +38 $13,142,263 
Uncollectible oper. rev. -. 6,759 71 180 40,970 

Operating revenues. - - $2, 785,085 $2, 704,080 $13,709,947 $13,101 
Operating expenses -_---.- 1.964.531 1.478.646 9,240;585 8, ‘871.3 

Net o revenues... $820,554 $1,225,434 $4,469,362 $4,229,905 
Operating taxes... 360°851 ~ 340707 °1:728'418 1,473/517 

Net operatingincome. $459,703 $884,727 $2,740,944 $2,756,388 


—V. 144, D. 3848. 
Northwestern Electric Co.—Earnings— 

















Period Ended May31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues----_-_ $346,598 $317,103 $4,448,027 $3,974,446 
Oper. exps. (incl. taxes) _ 218,173 199,001 2,808,805 ,513,702 
Ameortisstion of limited- 

term investments---- 48 48 600 600 
Prop. retire’t res. approp 21,667 21,667 260,000 260,000 

Net oper. revenues... $106,710 $96,387 $1,378,622 $1,200,144 
Rent for lease of plant-- 17,481 17,174 208,323 205,206 

Operating income--.. $89,229 $79,213 $1,170,299 $994,938 
Other in income (net) ....-. Dr94 Dr578 Dr9,819 Dr2,011 

Gross income......-- $89,135 $78,635 $1,160,480 $992 ,927 
Int. on mtge. bonds_-_.. 30,121 32,213 372,877 391,925 
Other int deductions. 16,550 15,819 195,057 192,483 
Int. charged to constr._ 2 ee eo Cr122 Cr72 

Net income...---..-- 2,477 $30,603 $592,668 $408,591 
x mae! ye applicable to referred stocks for 

he period, whether paid or unpaid___._.._. 334,178 334,179 

DORN. 6 6 ok Hei dEE NEEL EE MeiUBhs ade $258,490 $74,412 

x Dividends accumulated and unpaid to May 31 1967, amounted to 
$1,105,327. Latest dividends on 7% preferred as $1.75 a share 
paid April 1, bs: Latest dividen ’ on 6% preferred meek was $1.50 a 
share paid 1932. yeh rag-tag on these stocks are cumulative. 

Note—No sasstehaa was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the er y reported no undistributed adjusted net 
poume for that year. No such provision has been made to date for 1937. 

- 144, p. 4193. 
Northwestern Pacific Rk.—Zarnings— 
ay— 1937 1936 1935 1934 
Gross from railway --.--.- $331,702 $277 ,264 $264,828 $259,108 
Net from railway ----.-.-. 38 ,657 16,627 .214 26,560 
Net after rents.------ 17,548 def3,073 def1,195 def234 
‘om Jan. 1— 
Gross from railway--.--. 1,487,594 1,331,584 1,146,198 1,143,736 
Net from railway... .-- 54,933 37,955  def96.811 571 
Re afrer Lag 285 paeant def64,178 def51,289 defl199,664 defl13,190 
—Vv. PD. 5 


Northwestern Wisconsin Electric Co.—Subsidiaries to 
Pay Liquidating Dividends— 

e~ Electric Light bg of Balsam Lake, Wis., and Clam River Electric 
Co., of Milltown, Wis., have filed applications (51-4 and 51-3 respectively) 


with the Securities and Exchange Commission, under the Holding Company 
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Act, asking for approval of the declaration of liquidating dividends in con- 
nection with the merger of the applicants into Northwestern Wisconsin 


Electric Co. Opportunities for hearings in the above matter will be given 
on June 28. 


NY PA NJ Utilities Co.— Zarnings— 











12 Months Ended March 31— 1937 1936 
i ali pe a a a mY $69,403,905 $65,275,656 
a cakaueidinkiteuceesouddee 30,131,015 28,999,130 
aintemance............. ‘ 10 > ,862 
Provision for retirements_____.__._______-_ " 5,868,518 
Federal income taxes__............._.._._.. 1,551,851 1,447,040 
ey 2 RR le ere tae 6,459,525 5,634,455 
Tee law wibiieeheimnmaecnes $20,199,145 $17,620,651 
EE aaa altar ates l, 835 
EES OE i I 21,619, 
Subsidiary companies— . — 
Interest on funded debt. ......._._..._.-..-- 8,627 ,659 
Interest on unfunded debt______.______-_-_-- 5, 
Interest charged to construction. —___________-- Cr43 ,169 
Amortization of debt discount and expense-_-_-_ 496,882 
nee I a inte 2,983,950 
n y interest in net earnings. ..._...__._-_- 879 
NY PA NJ Utilities Co.— 
imeerest on funded debt... .......c.-ccucocncs 534,086 


2,786,408 
8,845 


Amortization of debt discount and expense-____ 
PhREUNUTSakn eae veweeNeceteseesee ve $5,668 ,564 

Note—Includes operations of all properties now part of the NY PA NJ 
Utilities Co. consolidation irrespective of dates of acquisition, with annual 
income on securities owned and annual requirements on securities outstand- 
ing. as indicated at March 31, 1937. 

0 provision is included above for Federal surtax on undistributed profits, 

if any, for the year 1937.—V. 143, p. 3156. 


Ohio Oil Co.— Awarded Taz Refunds— 

The company has been awarded five judgments totaling $910,730 as an 
income tax refund in United States District Court at Toledo, Ohio, after 
several years of litigation. 

Some of the ju ents also carry interest for as long as 17 years so that 
oe OE : the refund will approach and perhaps exceed $2,000,000. 


Ohio Wax Paper Co.—F xtra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable July 1 to holders of record June 20. 
Similar payments were made on April 1, last. An extra dividend of $1.50 
was paid on Dec. 10, 1936, and an extra of 25 cents in addition to the 
—, Fae irit dividend of 25 cents was distributed on Oct. 1, 1936 


Oklahoma Gas & Electric Co.—Earnings— 
— Year Ended April 30— —Year Ended Mar. 31— 
1937 1936 1937 936 














Period— 
Operating revenues -_--- $12,747,493 $11,599,025 $12,686,070 $11,537,527 
Oper. exps. maint. and 

eae 6,603,949 6,061,389 6,530,739 6,050,438 

Net oper. revenue__._ $6,143 544 $5,537,636 $6,155,330 $5,487,088 
Other income_-_________ 1,780 2,663 1,235 2,578 

Total revenue -- - - -_- $6,145,324 $5,540,299 $6,156.566 $5,489,666 
Approp.forretirem’tres. 1,200,000 1,025,000 1, ,000 1,025,000 

Gross income-__-__-___- $4,945,324 $4,515,299 $4,956,566 $4,464,666 
Interest charges (net).__. 2,023.029 2,225,449 2,065,412 2,225,819 
Amortization of debt dis- 

count and expense____ 337 477 375,360 347 ,083 375,360 
Other income deductions 37,682 28,704 35,636 8,704 

Net income... ....-. $2,547,134 $1,885,785 $2,508,432 $1,834,781 


—V. 144, p. 4018. 


Oklahoma Natural Gas Co. (& Subs.)—Earnings— 


12 Months Ended May 31— 
CRI SOI a ic os Setide mucins douse 
Gross income after depreciation. ___...__..___-__-_ 


1937 1936 
87.943 874 $7,554,062 
Net income 


,875,480 2,668,297 
2 1,307 ,836 948,089 
Note—No provision has been made for a Federal tax on undistributed 
profits for the fiscal — beginning Dec. 1, 1936, since the amount of such 











La P, mee he cannot determined until the close of the year.—V. 144, 
Oklahoma Power & Water Co.—Earninas— 

3 Months Ended March 31— 1937 1936 
Operating revenues... ...........-.........---- $359,773 $339,827 
Operating expenses and taxes__..._...-._.____- 237 460 222,123 

Net operating income___...........-.-..---- 122,313 117,704 
Cr ST ao one eececdbeocactbackesacn . 22 ve 703 

I 122,335 118,167 
Interest on funded debt_.......-.---.----- __e . 73 5 ’ 1339 
Amortization of bond discount and expense ____-__- 5,606 5,661 
Taxes assumed on inte est & miscell. uctions.— 2,297 1,899 

Net income before preferred dividends___..._.- $40,033 $32,516 


Note—No provision has been made for Federal undistributed profits tax. 
—V. 143, p. 2855. 


Oldetyme Distillers Corp. (& Subs.)—Zarnings— 


4 Months Ended April 30— 1937 1936 
Net profit after int., deprec., idle plant exps., Fed. 

EE I. ONS oo ik deo ccacecubdneusneu x$104,635 y$223,642 
Earns. share on 748,600 shares common stock 

CEES f PER a aden ckwn been onn at kebh boeos $0.14 600% 


x Before provision for surtax on undistributed profits. y Before Federal 


taxes. —V. 144, p. 3849. 


Ozark Corp.—New Officers— 

At a directors’ meeting held June 12, Frederick R. Robinson was elected 
President and Colonel E. V. Knight was elected Treasurer. Frederick J. 
Riker and H. M. Saddlemire were formerly President and Treasurer, re- 
spectively.—V. 143, p. 2381. 


Pacific American Fisheries, Inc.—30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, par $5, payable July 15 to holders of record July 1. A like 
amount was paid on April 15, last and previously regular quarterly divi- 
dends of 25 cents per share were distributed. In addition, an extra dividend 
of $1 was paid on Feb. 5, last.—V. 144, p. 3685. 


Oliver Farm Equipment Co.—Listing—Rights to Subscribe 

The New York Stock Exchange has authorized the listing of not more than 

68,018 additional shares (no par) common stock on official notice of issue and 
Payment in full, making the total amount applied for 528,725 shares. 

tockholders of record June 22 are offered the right to subscribe to the 

additional shares at $45 per share at the rate of one share for every four 

pon held. Rights will expire July 12. The offering has been under- 

n. 

Proceeds will be used to pay $2,222,308 of current bank loans, evidenced 
by six months’ notes. Of these current bank loans $1,900,000 represents 
loans made subsequent to Jan. 1, 1936, primarily to provide additional in- 
ventory for increased business, and $322,308 represents the unpaid balance 
of certain loans made prior to Dec. 31, 1930. Approximately $500,000 of 
the funds may be to modernize and impreve manufacturing and sales 
facilities. _The balance of the funds may be used as working capital to pay 
current liabilities other than bank loans, or added to current assets. 
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Consolidated Income Statement for 4 Months Ended April 28, 1937 


Net sales, including instalment sales___..........----------- $11,084,794 
a Cost of sales and selling and general expenses__--._...-.--- 8,942,890 


ND nn. doce eada anes dniek onat aden abate wtebaiad $2,141,904 
Ge, re LE usb dwn cbuavedactaceoke 55,270 

I 63 6 cht anhbenenankensbeeenenwi $2,197,174 
Depreciation of buildings, machinery, &c.---.....------------ 189,211 
SE ns eR Asn welaeGhucundeaeeee ec endothe sebide 152,723 
Repairs & exps., excl. of taxes, on properties not used in oper- - 3,904 
Exps. of recapitalization & preparation of registration statements 60,000 
pee ae eee Oe 3 ee ee 50,978 


335,000 


WOR I ox icine dds o< 66 -nendesionss ehtbeneh <Kentoemenks $1,405,357 


a Including provisions for doubtful notes and accounts of $108,577, but 
excluding provisions for depreciation. : 
Note—No provision made for surtax on undistributed profits. 


Consolidated Balance Sheet April 28, 1937 


Provision for Federal income taxes... ..........------------- 


Assets— Liabilities— 
Cash in banks and on hand... $2,211,352 | Notes payable to banks...-. $2,690,163 
Receivables (net) ....-..---- 7,650,525 | Accounts payable- --------- 1,361,210 
PPsstabetcsens> onde 9,726,705 | Accrued expenses - - - - - -.--- 1,426,287 
Export acct. rec. (net)--.---- 773,569 | Notes payableto banks.... 6,600,000 
Prepaid insur., supplies, &c- - 109,081 | Capital stock of subs. held by 
Properties not used in oper- - I) Cn nc amsaire 4,000 
Land, buildings, mach., &c.- a7,316,901 | Capital stock. -.-.-.-..-------- b10,882,814 
Pats., designs, trade-mks.,&c 1 | Paid-insurplus--------- -e- 3,077,951 
Harnegeurplus... ....--<-<- 2,076,991 
TR i accks dguasebeoonas SERA, . Sincncncecenpeenen $28,119,418 





a After deducting depreciation of $10,380,083. b Represented by 272,- 
070 shares (no par).—V. 144, p. 4194. 


Pacific Pawer & Light Co.—Larnings— 
Period End. May 31— 1937—Month—1936 1937—12 Mos.—1936 
63 $347 4 9 

















Operating revenues -- ~~~. »251 ‘ 4 934 $4,438,586 
Oper. exps. (incl. taxes) - 215,252 206,841 2,787,475 2,489,738 
Prop. retire. res. approp. 50,000 50,000 600,000 600,000 
Net oper. revenues--- $97,999 $90,702 $1,431,459 $1,348,848 
Rent from lease of plant 
Cl cn suGamsnoneane 15,381 15,074 183,123 180,006 
Operating income__-. $113,380 $105,776 $1,614,582 $1,528,854 
Othir tnneene ee 65 32,160 370,511 395,192 
Gross income. ----.--- $113,445 $137,936 $1,985,093 $1,924,046 
Int. on mtge. bonds---- 85,417 85,41 d ’ 1,025,000 
Other int. & deductions _ 18,833 18,216 29,528 231,528 
Net income. --_..-.--- $9,195 $34,303 $730,565 $667,518 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid......--..---- 458,478 458,478 
8 ee ic nctee dics sedbeanehesnne poe $272,087 $209,040 


x Dividends accumulated and unpaid to May 31, 1937, amounted to 
$382,065. Latest dividends, amounting to $1.75 a share on 7% preferred 
stock and $1.50 a share on $6 pref stock, were paid on May 1, 1937. 
Dividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the com y reported no undistributed adjusted net 
wane for se gl No such provision has been made to date for 1937. 
~V. 144, p. i 


Pecos Valley Power & Light Co.—Earnings— 








3 Months Ended March 31— 1937 1936 
Electric operating revenues- -...........-.------ $103 456 $88,798 
Operating expenses and taxes.....-..--..------ 44,286 38,924 

Net operating revenues-..........---------- $59,170 $49,874 
Interest on lst mtge. 644% gold bonds, series A.-. 23,106 24,375 

Balance before prov. for deprec., amortiz. and 

trust indenture requirements.............-.- $36,063 $25,499 


—V. 144, p. 2668. 


Pacona Ltd.— Step Taken to End Company— 

Application to surrender its Quebec charter has been made by the 
company, the Canadian-American eonets that made a vain effort last 
winter to purchase Price Brothers Co., Ltd., by offering $16,000,000 
cash for the entire assets. Pacona was owned chiefly by Lehman Brothers 
of New York, investment bankers. Aime Geoffrion of Montreal was its 
President. Price Brothers & Co. are now out of bankruptcy. 


Panhandle Eastern Pipe Line Co. (& Subs.)— Earnings 
Earnings for the Year Ended March 31, 1937 


Pe RR TIURII «oo nc ceo ce seeencossescccnsesceaboesoe $6,985,061 
O De 6 <i ete hitha nee chet ARE heRE =a dKhagassaubmwaas 1,576,062 
a ee sr a ta cca Gael ie hh ais tn neh ms Site Si 141,876 
Provision for retirements, renewals, deplet. & amortization - - -- -- 1,261,904 
Taxes—State, local and miscellaneous Federal -----.--.--------- " 
Taree —Weder el INCOME... c cnnscccdcccsodccccnccccosccccveses 364, 
Web OEPRSINE TOVENUC. 2.00 cncncnsccsssnccccccesccccesccees $3 .254,716 
Tapberent Ce CARGO Gabe occ wens 4 edb dddcccccccccscsoanse 1,071,645 
Amortization of debt discount and expense. --.....------------- 93,014 
Other interest deductions (net) _....-.-..-------------------- Cr5,484 
Interest charged to construction. ......--..----------------- Cr78,326 
SRO a 6 666 066 anche cbse st hod 6be cee cesenssnssenrs $2,173,868 
Note—No portion of the provision for Federal income taxes is intended 


to be applicable to surtax on undistributed profits. 
Pro Forma Consolidated Balance Sheet March 31, 1937 
(After giving effect to the sale as of April 8, 1937 of $24,000,000 Pypcive 
amount of Ist reo & ist lien bonds and to the redemption as of May 1, 
17 $17,581, principal amount of 20-year sinking fund mortgage 
nds) . 





Assets— Liabilities— 
Prop., plant & equipment --_.$46,772,352 | Class A, partic. & red. pref. 
Intangibles, rep. gas sales & stock (par $100) -.-.--.---- 10,000,000 
purch. contracts, &e----._. 3,516,175|Cl. B, non-partic. & non- 
Cash in banks & work.funds. 6,211,709| red. pref. stk. (par $100)-. 1,000,000 
Notes receivable. ---.------- 12,439 | Common stock - - - - - ------- y18,216,300 
Accounts receivable. - - - -~-- x735,722| 1st mtge. & Ist lien bonds, 
Mat. & supplies at average Series BOG cc ccncicn ce 24,000,000 
ee ee ee 247,081 | Bank loans... ............- 400,000 
Non-current notes & accts. Accounts payable- -.-------- 381,452 
TOORIINEIE bwin cc cticswees. 08 ,006 | Accrued interest - . - - - ------ 98 ,667 
Special deposits - - - - - - arial oi &32 | Accrued taxes -_--..-------- 613,007 
Deferred charges - ---------- 3,673,260 | Deferred liabilities - - - ~~ ---- 241,792 
BPO Ubdadeesawsindin Sau 3,832,668 
Capital surplus - .---------- ’ 
Surplus since Dec 31,1935-- 2,547,276 
DORR io ss ce ihe nns oui 061,377, 006i Tots. sc. cas esdcucssss $61,377,526 


x After reserve for doubtful accounts of $14,590. y Represented by 
728,652 no par shares.—V. 144, p. 4194. 


Panhandle Producing & Refining Co.—Assent to Plan 
Urged— 
He B. Jones, President, in a letter addressed to stockholders, urges their 


rompt cooperation by fi assents to the amended plan of reorganization 
Filed an June 15 with the U.S. District Court for the trict of Delaware. 


Pye... Pn apt depts a the letter, aaa 1) streaety a fg 

of the advantages 0: e amen plan, as compar e 

have no hesitation in recommending the plan to stockholders and 

rompt assent. 
preferred anc common stocks is 


that the 


urging their 


As the approval of holders of over 50% of 
the outstan 


necessary to make the 
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plan effective and as only a short time will elapse before the hearing on 
Jay 19, your immediate attention is essential.’’ 
discussing the advantages of the amended plan over the original plan, 
the letter points out that under its provisions the company will be able not 
only to pay its indebtedness but to increase substantially its working 
capital, oy is essential to its]further progress. The fixed be tly will be 
over $35,000 less per year than under the original pian, leav a a greater 
margin of earnings applicable to dividends on the new capital s Interest 
charges on the proposed notes will be less than the interest the company is 
poving © urrently on its borrowings. Liquid assets of the company would 
ten tantaily increased. 

The I yy of the stockholders will be considerably increased and, since 
there be substantially less fixed wa ny ahead of their stock, the 
— financial position and increased ea ing power which the company 

realize under the amended plan should add greatly to the value of 
the shares they will receive. 

The amended plan of reorganization provides for the sale .. 4 debtor of 
$600 ,000 5-year 5% convertible secured notes, the proceeds of which will be 
used to pay and Ae Panes the claims of its creditors and to provets, approx- 
ates $214 ,000 for additional working capital. Hall, Cherry, Wheeler & 

Oo., New York and Buffalo, have underwritten the issue.—V. 144, p. 4194. 


ET Pictures, Inc.—Postpones Plan to Increase 


Stock— 

The company has wueueay abandoned plans for increasing its author- 
ized common stock to 6,000,000 shares from 4,500,000 as at present. 

At the adjourned annual stockholders meeting held June 24, Barney 
Balaban, President, stated that although the management believed the 
increase was in the interest of the company, they deemed it wiser to defer 
to the opinions of many stockholders who, while voting for the proposal, 
urged that the plan be postponed until more specific reasons for authorizing 
additional shares were determined. 
kw The purpose of authorizing the increased common stock was for future 
corporate expansion and to assist in a Pe | of reducing funded debt. 

conversion of the remaining first and second preferred and of the 3 % 
convertible bonds would leave little treasury stock for other needs t 
——_ t occur. The management, therefore, felt that it would be wise to 

e provision for future capital needs in view of the delays that are neces- 
ne | to authorize any capital change. 

onsiderable opposition was expressed at the stockholders’ meeting 
on June 15 to enlarging the ca pieal. A vote of 66 2-3% is required to 
make the proposed change. the management has proxies for 
over 64% of the votes and less aan mig of votes are opposed it was decided 
sepaener the plan even though the addi tional votes could probably be ob- 

ed shortly.—V. 144, p. 4195. 


Penn-Federal Corp.—Initial Preferred Dividend— 

The directors have declared an initial semi-annual dividend of $1.12% 
per share on the 444% preferred stock, par $50, payable July 1 to holders 
¢ irecord June 24.—V. 140, p. 483. 


Pennsylvania-Dixie Cement Corp.—New Director— 
The sey Se advised the N. Y. Stock Beng > of the electionfof 
N. yy easy nm as a director, succeeding Percy Johnston, resigned, 
p 


Pennsylvania Power Co.—Larnings— 


! Period End. May 31— eae ee Mos.—19364 
Gross revenue______... 80,1 $318,480 02,318 $8. 590,675 


to 
@ 




















Oper. exps. & taxes_____ 275.818 226,088 #3085 Bas 2'638.95 9 
Prov. for retire. reserve_ 27.000 18,300 242,100 219,600 
Gross income. .___._. $77,310 $74,092 $924,384 $732,115 
Int. & coher fixed chgs__ 30,131 29,897 329,348 357 ,939 
F Net income_-__.._._. $47,179 $44,194 $595,035 $374,176 
Divs. on pref. stock... - 17,292 14,542 77,258 174,508 
ee $29,886 $29,652 $417,777 $199,667 
For 5 Months Ended May 31— 1937 1936 
NIE Pape pgs 2 LePage a eee oe $1,860,452 $1,579,587 
Operating expenses and taxes................-.- 1,311,223 1,127,263 
Provision for retirement reserve. _............-.- 114,000 91,500 
RITE eae ae neat Sa RA Syren 435,230 360,824 
Interest and ‘other REE aa 120,517 149,753 
pT OEE eT ee CES aE eS ae eae 14,713 RK 
Dividends a iaioell ROG: 4. cchncdabbdelenken ret: 212 Ete 
Bs ss ticciessseccncdhineiidin in oak ww vicinal adn nedabiaticiancdala $239,251 $138,359 


cote Sai Saas fe Seated Neus 
asa xable income for that year was uu o provision 
fos been made for such tax in 1937. a. 144, p. - 


Pennsylvania Power & oe. epee 

















Period End. Apr. 30— _1937—Month—1936 1937—12 Mos.—1936 
Operating revenues_-_... $3. 259, 505" $3. 111 BIS $37. 730,623 $38. 362,579 
Oper. exps. (incl. taxes). 1,811,011  1,642°775 21:508.497 19,322,430 
Prop. relire. res, approp. 210,000 160,000 2,265,000 1,844,000 

Net oper. revenues... $1,238,884 $1,308,200 018.067 .136 $14,199,149 
Rent for lease of plant... 2,645 1,761 21,942 2,299 

Operating income.... $1,236,239 $1,307. ert 13 935, 184 $14,1 
Other income (net) ..... 6,930 . 242,973 ° 308" et 

Gross income.......- $1,243,169 $1,325,701 $14,178,157 $14,470,771 
Int. on mtge. bonds... 453,750 454,271 5,446,042 ° 5470 547 
Int. on debentures--.-. x ° 600,000 ,000 
Other int. & deductions -_ 21,898 17,434 217,127 208,619 
Iut, charged to construct Cr1,833 Cri +287 . Crl4,845 Cr15,082 

Net income___.....- $719,354 $805, as8 7,929, +205, 

x Dividends a applicable to preferred stocks for t ‘3 — Soo 

period, whether paid or unpaid.............. 3,846,544 3,846,545 

ONO ss a. b Seikdids coc dsachbbcccccibsdadse< $4,083,289 $4,359,172 


x Regular dividends on all classes of preferred stock were paid on April 1, 
1937. After the payment of these dividends there were no accumulated. 
d dividends at that date 
ote—No provision was made for Federal surtax on ar ns gy oe profits 
for 1936, inasmuch as the aw reported no undistributed usted net 
EY for bor aa No such provision has been made to date for 1937. 
yume p.4 ° 


Pennsylvania RR.—Larnings— 
Earnings of Company Only 
Period End. May 31— Ny ae th—1936 —5 Mos.—1936 
Ry oper revenues. --.- 156 $35,368,797 sige $34. 929 $168 ,954,333 
Ry. oper. expenses - - - - - 30, OaS, 386 24,479,118 146,670,510 123,899,793 


yr Net rev. Eiomnay: oper.$10,589, oh $10,889,679 $48,164,419 $51, 274,298 
Railway tax 3, 2 1885 10 296 





we ee eee 38 , , 1 , ’ * 


Unemploy. in. taxes_-.. 384,88 hee eee 88 »247 
Railroad retire. taxes — .-— 639,981 537,108 3'166°588 1,601.486 
Sola rents (Dr) bal. - - 305,813 682,137 851,384 3,046,619 
t facility rents (Dr) 
Weedii. edeeweduée 164,149 193 ,263 904,799 1,029,090 





Net ry. oper.income.. $6,066,111 $6,859,392 $28,765,731 $28,320,802 
—V 1144, p. 4019. 


Pepperell Mfg. Co.—To Pay $5 Special Dividend— 
e declared a special dividend of $5 per share on the 
00. pore June 28 to holders of record June 21. This 
aie on Feb. 15, last; a special of $5 on Dec. 15. 1936; 
6; $1.50 paid on Feb. 15, 1936, one on Aug. 15, 1935; 
‘of the three p six months’ periods; $3 .20 per 


15, 1933, and ore. dividends of $1 per share paid up Pio 
and including May 16, 1932.—V. 1 3853. 


an emer = eee a 
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Pennsylvania State Water Corp. (& Subs.)—Larnings 


Calendar Years— 
ae RE mn IR i ll eM 
Operating expenses, maint. taxes and 


1936 1935 1934 
$1,229,946 $1,182,720 $1,180,766 














reserved for retirements........--. 604,627 583 ,569 604,455 
EEE AE RP, TE, $625,319 $599,151 $576,311 
Subsidiaries—Int. and other deduct-- 1,48 J 761 
Parent company—Int. on funded debt 376,129 378,651 368 436 
Other interest charges_.........-. 8 .254 11,411 
Amort. of debt disc. and expense... 5,398 5,102 5,102 
Miscellaneous deductions_........ 6,826 6,395 5,584 
nt SOG... .nctksecesbinawons $226,896 $196,340 $185.014 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ 3 
Property, plant & Funded debt.-.--- 7,250,000 6,900,000 
equipment - --.-- 11,408, po 14,543,190) Accounts payable. 132,357 28,662 
Miscell. invest-.-- > eer Consumers’ service 
Special deposits... --.-..-- 3,379 deposits... ..-- 52,588 41,017 
Cash in banks and Other curr. liabils. --.-.--- 1,203 
on hand----_-.- 153,354 196,630 | Accrued liabilities. 172,584 236,521 
Cash in closed bank Due to affilcos...  --.--- 151,000 
(less reserves)... 5,964 °}#.....- Deferred liabilities 6 13,492 
x Accts. receivable 267,086 259,272 | Retirement res’ve. 1,385,490 2,031,979 
Unbilled water ser- Other reserve- - --- ee 0s aakeon 
Pietesccubang ‘Guanine 7,535 | Contributions for 
Mat’ls & supplies. 54,667 46,021 extensions- - - - ~ 7,454 7,454 
Geeencses “ edutas 4,121| Minority interest. 638 3,533 
Prepayments ----- 6,189 3,091|7% cum. pref.stk. 1,910,200 1,896,680 
Debt disct. &exp. 289,596 82,483|Com. stk. 60,000 
Other def charges 12,810 19,236} shs.(nopar)... 950,000 950,000 
Capital surplus... ------ 2,603 ,861 
Earned surplus... 331,672 299,556 
SR kvnscene 12,198,770 15,164,961! Total......-.-- 12,198,770 15,164,961 





x After reserves of $21,235 in 1936 and $46,907 in 1935.—V. 144, p. 3686. 


Pere Marquette Ry.—Earnings— 


Per. End. May 31— 1937—Month—1936 1937—5 Mos.—1936 
Total oper. revenues... . $2. 696,316 $2. 676, gin $13, ee $13. 180. ttf 




















Total oper. expenses... 2°078.049 1.907.158 10,212, 9,697, 
Net oper. revenue.... $618,267 $769,247 $3,559,637 $3,490,612 
Railway tax accruals... 186,764 174,004 930,260 648,006 
a tingincome.... $431,502 $595,242 $2,629,377 $2,842,606 
p. rents (net) .._... 37,564 5,679 231,427 353,210 
t Facility y+ 2 (net) — 60,476 55,904 182°626 178,310 
Net ry. oper. income. 33,461 73,658 $2,215,324 $2,311,085 
Other iaceme... sos Ost | an'eis 171922 * "320,786 
Total income. ~......- $354,543 $405.27 $2,387,046 $2,540,872 
Misc. deducts. fr. inc. _- 5,157 5,701 29,361 29,154 
= for = roads & 
ae hd thas 5,704 5,685 30,563 29,795 
Interest on = oat aaa ai 274,406 272,451 1,361,304 1,379,717 
Net income_.._.---.- $69,276 $211,439 $965,818 $1,102,205 
Inc. applied ts —_—s & 
other reserve funds- -- 2,500 2,465 2,861 2,725 
a bal. transferable 
a * ‘+. it & loss aceaie $66,776 $208,974 $962,957 $1,099,480 


Pettibone-Mulliken Corp.—New Vice-President, &c.— 


Directors appointed by Judge James H. Wilkerson June 7, following his 
confirmation of the regstisnsen plan, on June 15, elected John B. Camp- 
a: © Vice-President as the ae ee - . R. Prest was named Secretary an and 


Treasurer, and H. razelton, wy. HB t Secretary and Assistant 
urer. The offices se pry and Chairman of the Board will e eft 
temporarily vacant.—V. 144, p. 4019. 


Philadelphia Suburban Water Co.—Earnings— 
PA wadeeve 24 for 12 Months Ended May 31, 1937 


Geen SOVONOE.. 66é cick ches eben dds Kb eaccnce 
Operating “Gnciuding SORE 4. cmircabhbeceendqéeseaenee 
Taxes (not including Federal tnoemas BE tabieenncnenanmamcend 


Net 
I i a a os aie tele Geienion ol eniegeh aULL a 
Amortization al other deductions 
Federal income tax 


$2,491 ,078 
658,243 
161,897 





Retirement expenses (or depreciation) ..........-----.------ 231,216 
Balance available for dividends. ...........-..------------ $633 ,047 

Balance Sheet May 31, 1937 

Assets— Liabilities— 
_—_ “ES eee | $25,592,755 | Capital stock—Preferred.... $3,200,000 
Sieh eee ceaeeseseuwses 1,923,324] Common--.-.-.----------- 2,500,000 
Spananen receivable-_....--- ,230| Funded indebtedness. --~--- 16,907,500 
Materials and supplies- ----- 95,490 | Consumers’ deposits- - --~-- -- 151,716 
Other current assets---.-...-- 227,167 | Other current liabilities -- --- 21,719 
Investments, general....-.--. 5,116 | Main extension deposits - - - -- 464,410 
Prepayments - ---...----.---- 8,832 | Dividends declared- -------- 48,000 
Special deposits_-.--.......-- 385} Accrued taxes......--..--- 248,555 
Unamort. debt disct. & exps- 281,794| Accrued interest...---..--- 198,953 
Undistributed debits- ---.--- 12,370 | Other accrued liabilities _- ~~ - ans'aep 
nin Soph ha sa 2/256 ,898 
TR Aas sncnedenvaannas S88. DEG GIST “TOG. oc. s ccdecdscsednace $28,242 462 





—V. 144, p. 4020. 


(Albert) Pick Co., Inc.—<Stock Offered—A. W. Porter, 
Ine., of New York, offered on June 24 95,000 shares of com- 
mon stock ($1 par) at $7 a share. The sale does not repre- 
sent new financing, the stock being part of a block of 100,000 
shares already issued and cutetandt , acquired from pres- 
ent stockholders. The balance of 5,000 shares are not 
presently being offered. An additional 15,000 shares not 
yet issued but covered by the registration statement are 
being reserved by the company for sale to officers and em- 
ployees BP to Dec. 31, 1938. 


Company is engaged in the manufacture, jobbing and sale of gro 
furnishings and  eappnes for the outfitting and operation of hotels, restau- 
rants,clubs and institucions. The present company was inco' ted in 
1932 to take over the assets of a business originally founded in 1857. 

The qmpete's # capitalization as of March 31, 1937, consisted of 9,215 
shares of pref. stock den) sae a 471 ,307 shares of  peaieii stock ($1 par), 
and outstan is no funded debi 

The consolidated balance pant’ as of March 31, 1037 showed total curren 
assets of $1,142, a ' compared with current liabilities of $199,300,a ratio © of 


more than 5 
For the year 1936 sales of $3,195,749 resulted in net income of $78,623. 
The company has gepeed Se to make application for the listing of the 115,000 


shares covered b 2. statement on the New York Curb Ex- 


change or the Olicago Stock Exchange. 
To Pay Interim Dividend— 
The directors on June 17 declared an interim dividend of 12% cents per 
share on the common stock, payable Sept. 1 to holders of record Aug. 1. 
pad dividends of 10 cents per share each were paid in Dec. 1936.—V. 143, p 
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Pierce Governor Co.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents pe share on the com- 
mon stock, payable July 15 to holders of record July A.ike amount was 
Paid on Apri. 10, last; a dividend of 20 cents was paid on Dec. 22, 1936, 
and one of 15 cents was paid on Nov. 25 and on Aug. 25, 1936, this latter 

the first dividend Paid since wg 4 .; re when a payment of 37% 
cents per share was made.—V. 144, . 214 


Financial 


Pines Winterfront Co.—New Director— 
Ralph F. Cohn, General Manager, was elected a director at the annu 1 
Stockholders’ meeting, succeeding Charles B. Rasmussen, resigned.— 
p 


Polaris Mining Co.— Listing A pproved— 
The New York Curb Exchange has approved for listing 2,000,000 out- 
standing shares of common stock, 25 cents par. 





Pond Creek Pocahontas Co.—Registrar— f ty 
The Manufacturers Trust Co. is Registrar for this company’s common 
stock.—V. 144, p. 3515. 


Portland Gas & Coke Co.—Earnings— 














Period Ended May 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues _- ~~~ $274,218 $264, ate 63 oan rth $3,272,202 
Oper. exps. (incl. taxes) - 192,544 186,4 362, 3: 465,531 

Pp. retire’t res. approp 22,916 20, $34 21360. rr 250,000 

Net oper. revenues _-- $58,758 $56,894 $742,240 $556,671 
Other income (net) _---- Dr407 Dr330 Dr4,597 Dr3 ,858 

Gross income---.--..-- $58,351 $56,564 $737 ,643 $552,813 
Interest on mtge. bonds. , wf os 40,604 487 ,250 487 ,250 
Other int. & deductions_ 170 4,431 50,738 49,021 
i Co ee: eww” eeeey Cr253 

Net income_.....-.- $13,577 $11,529 $199,655 $16,795 
x Dividends applicable to preferred stocks for 

the period, whether paid or unpaid..--.--- 430,167 430,167 
pO EE es es 2 $230,512 $413,372 


x Dividends accumulated and unpaid to May 31, igs, amounted to 
$1,518,669. Latest od geongy f ane to $1.25 a share on WV pref. 
stock and $1.07 a share on 6% pref. stock, were paid on Feb. 1, 1937. 
Dividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
net income for that year. No such provision has been made to date for 
1937.—V. 144, p. 4196. 


Postal Telegraph-Cable Co.—Rates Reduced— 

The company has reduced its rates for telegrams in which figures are 
used. Under the new rate the charge for five numerals will be the same as 
for one word whereas formerly each numeral was charged for as a word. 
A decimal point, fraction mark or dash will also be counted as a figure. 
The new rate applies even in cases where number combinations may be 

as code because the company feels it cannot attempt to edit messages 
or discriminate between customers.—V. 144, p. 3872. 


Prescott Gas & Electric Co.—Bonds Called— 
A total of $12,500 lst mtge. 6% 30-year gold bonds, due July 1, 1940, 
has been called ed for redemption on July 1 at 105 and interest. Payment 
will be made at the Irving Trust Co., New York City.—V. 142, p. 4189. 


Prudence-Bonds Corp.—Payment on 12th Series— 

Adam Metz (Pres., of Bakers Mutual Insurance Co. of New York) 
chairman of the bondholders’ reorganization committee for Prudence- 
Bonds CoP. 12th series, announced June 20 that a 7% cash distribution 
was ready for payment to the bondholders of the 12th series. In this 
series bonds outstanding in the hands of the public total $3,968,300, and 
the cash distribution will amount to $277,781. 

Twelfth series bondholders, to procure this payment. should present or 
forward by registered mail their original bond, accom ed by letter of 

transmittal to the trustee, Manufacturers Trust Co., 55 Broad St. 

There will be no cash distribution at present to trustees of Prudence 
Co., Inc., who own $390,500 as of the 12th series, in view of the recent 
decision of James G. Moore, ial master, holding that such bonds are 
subordinate to the publicly hel bonds.—V. 144, p. 4021. 


Public Service Co. of New Hampshire— Larnings— 


{Including Manchester Street Ry.] 


Period End. May 31— 1937—Month—1936 1937—12 Mos.—1936 
$446,227 $5,795,085 $8. 048 ,749 














Operating acs meny S sepals $417 ,558 
Operatin, MS@S_ _ _ _ 210,458 07'270 2°828.185 437 ,413 
State an inate. taxes _ 77,4 74,003 825,986 2 aL 'a58 
Federal taxes (incl. inc.) 22,123 600 179,588 68 ,284 
Net operating income $156,155 $135,685 $1,961,326 $1,828,594 
Non-oper. income (net) - 1,591 1,349 35,355 38,041 
Gross income-_-__-___-- $157 ,746 $137,034 $1,996,681 $1,866,635 
Bond interest_....___- 56,018 52,959 645,222 653 ,187 
Other interest___..___- 436 717 22,283 7,331 
Other deductions _ __-_.- 5,877 9,309 96,670 105,917 
Prov. for specialreserve.- -_...- y 65,300 148,730 
Net income____.---- $95, $68,049 $1,167,206 $951 470 
Pref. div. requirements _ 52, te 47 ,812 591,329 549 ,2 


Note—The above statement includes the operating ae of New ae 
shire Power Co. from March 31, 1936.—V. 144, p. 3516 


Public Service Co. of Ghdsioene—~Barninns— 
Earnings for 12 Months Ended March a. 1987 


dated 
Operating roveriues. . . . 2... nec ee ee enn ncne 33. 5 83 630 cst 168, 592 
Operating expenses and taxes___.__..._.--.-_-_- 5,302 ‘978 





Net operating income. --_............--- ~~. 
Other ek aE ea rs 


ee SOD. Lo babe ee nds dcdancwudeoabue 
Interest & other deductions: Subsidiary companies _ 
Public Service Co. of Oklahoma— 


$2,148,325 $2,865,613 
53,509 28,548 





$2,201,834 $2,894,161 
665,676 


Interest on funded debt__._........--.---..- 719,308 719,308 
SE IIR, oS is oid cbcdudn ondadacacd 24, 24,888 
Amort. of bond discount and expense_________ 113,348 113,348 
Taxes assumed on int. & miscel. SGetuttinns.... 5,021 5,021 





$1,339,269 x$1,365,920 
a provision has been made for Federal surtax on undistributed 
D s 
x Consolidated net income of $1,365,920 includes net income of South- 
western Light and Power Co. amounting to $10,212 in excess of the cumu- 
lative dividend requirements on that company’s preferred and class A 
stocks, which was not available for distribution as a common stock dividend 
to the Public Service Co. of Oklahoma because of see, dividend 
arrearages. (Cumulative dividends in arrears on and class A 
stocks of Southwestern Light and Power Co. in the hands of the public at 
March 31, 1937, amounted to $550,237 or $12.37 tock share on the pre- 
ferred stock and $25. 50 per share on the class A stoc. yey. 144, p. 3680. 


~ Puget Sound Power & Light Co.—Accumulated Div.— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the $5 om. prior pref. stock, no par value, payable 
July 15 to holders of record June 21. 








A dividend of $3.75 was d on 
April 15 last, and dividends of $1.25 were paid on Jan. 15 last, deny! 15 and 
on July 16, 1936, this latter being the first dividend paid since October, 


1932, when a r 
—V. 144, p. 4196. 


Reynolds]Metals Co.—T7o Offer Rights to Common Stock- 
holders— 


The company announced gon June 23 that it 
stockholders the right to subscribe for one ad 


ar quarterly dividend of like amount was distributed. 


lans to offer its common 
tional share of common 
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stock at $17 a share for each 15 shares now held. The ating deemed 
advisable by the directors at this time in order to increase w ng capital 
and will be underwritten on terms approved by them, according to the 
announcement to stockholders. 

A special meeting of stockholders has been called for July 6, 1937, to 
consider increasing the authorized common shares from 1,150, 000 shares to 
1,500,000 shares. The meeting will also vote on a proposal to reserve 
35,980 shares of common stock to be allotted from time to time to present 
and future executives of the com pany at $25 per share, under the onenaves’ 
stock plan. Of this number, 12,500 shares will be allotted now to R. 
Reynolds, President of the company.—V. 144, p. 3690. 


Royal Dutch Co.—Annual Report— 
Earnings for Calendar — A Florins) 

















1936 1934 1933 
BROOD. «225 os cnensoce 89,794,808 58, 073 553 44,549,413 35,343,085 
Admin., &c., expenses- - 355,096 301,364 297,150 9,811 
Service of 4% dollar de- 

benture loan____. -- Laneee::>. 1200000: ... .xsscae 1 000, 000 
GEE CII...) ic cehteaeaisiny <>< « ecpedeminania 3,767,516 599,83 
Contractual obligations _ 20,512 ee ee. 22" 500 
Int. on dollar deb. loan. 3,452,947 2,368,000 2,353,172 2,934,632 

ee 84,866,253 54,279,189 38,131,575 30,546,306 
Divs. on pref. shs. (4%) 60,000 60,000 60,000 60,000 
Ordinary shares (6%) _- 30,217,440 30,217,440 30,217,440 30,217,440 

ere 54,588,813 24,001,749 7,854,135 268 ,866 
Avail. for ordinary div.. 

93% of above surplus. 50,767,596 22,321,627 7,304,345 # -..-... 

6% on ord. as above_. 30,217,440 30,217,440 30,217,440 30,217,440 
Brought forward _------ 910,239 436,623 547 472 278,605 
Commissaries’ propor’n. 2,003,553 815,070 8 ae ee 

MII, 2: on tn co an chakia eaten: 83,898,828 53,790,759 38,208,423 30,764,911 
Amount of ordinary div. 83,097,960 52,880,520 ‘ 800 30,217,440 
Rate per cent.........- (16% %) (10% %) (74%) (6%) 

Carried forward -_ ~~. ~~ 800,868 910,239 436,623 547,471 

Balance Sheet as at Dec. 31 (in Florins) 

Assets— 1936 1935 1934 
Unissued share capital_-_------ 494,867,000 494,876,000 494,876,000 
Share holdings, less reserve... 464,126,616 417,245,620 392,774,140 
Ce SE cede ce haces sea 5,880,334 83,813 1,014,752 
Geere-Gares GNNNOES. Scouse np bennebne’ | Seaeieee 575,730 
No ee 114,039,301 82,180,643 0,000,000 
Claims on undertakings- - --- - 177,054,628 193,444,108 199,887,526 
TR i. ans ls ct adcethioas 429,891 3.652, rt 2,310,871 
Debtors for dividends- ---_--.--- 74,507,388 52,764,418 39,033,112 
Service of the 4% dollar de- 

eee 8,800,000 9,900,000 11,000,000 
Interest new account. __ ..--- AIEEE . \«  ohnebnay, | >” >see tee 

Reg RR eed ee AR yo 1,340,126,728 1,254,147,055 1,201,472,131 

iabilities— 
NO ee 998,500,000 998,500,000 998,500,000 
Preference shares-_-_-_-_.._----.- 1,500,000 1,500.000 1,500,000 
Priority shareholders------.--- 28,912 31,616 40,768 
4% debenture loan____.__--.- 100,000,000 100,000,000 60,000 ,000 
PP J agdtiawe  § wncSenche  ~eoetonen 6,448 
Res. for 4% deb. loanindollars -...--.- -------- 19,571,631 
Res. for conting. additional pay- 

ment on uncl. int. oo debs. 257 ,596 - 
Interest, new account--------- 915,117 369,076 142,096 
Unclaimed divs. “= unclaimed 

saperent on dollar debs------ 2,352,184 5, 030. 145 3,658,614 
CE. wihdieaicw ose dawnsed 300,426 077 p 
Undistributed dividends - -_-__-- 910,239 436" ‘623 547,472 
Reserve on account of reval. of 

participation in various cos... 71,129,988 33.367 O80 - -- se cSesens 
Reserve as Article 4 of the 

articles of association. ~~~... 79,366,011 79,366,011 79,366,011 
pa 84,866,253 54,279,189 38,131,575 





| RR er 1,340,126,728 1,254,147,055 1,201,472,131 
—vV. Tad: p. 4022, 


Reading Co.— Earnings— 











Period End. May 31— 1937—Month—1936 1937—5 Mos.—1936 
Ry. oper. revenues -.- --- P 092 $4, .277 *. 588,771 $24. 441,182 
Ry. oper. expenses -- - - - 3.423.733 3,229,141 7,806,056 17,127,058 

Net rev. fromry. oper. $1,360,359 $1,681,136 $8,782,715 $7,314,124 
Railway tax accruals. -- 416,577 428,572 2,419,175: 1,933,646 

Ry. oper.income_... $943,782 $1,252,564 $6,363,540 $5,380,478 
Equipment rents (net) -- 43 ,600 3,185 99 653 118,291 
Joint facility rents (net) - 3,637 Dr3 ,386 3,610 18,589 

Net ry. oper.income. $991,019 $1,252,363 $6,466,803 $5,480,180 
—V. 144, p. 3689. 

(H. W.) Rickel & Co.—27-Cent Extra Dividend— 

The directors have declared an extra dividend of 27 cents share in 
addition to the regular semi-annual dividend of 8 cents are on the 


common st , par $2, both — July 30 to holders of record July 15. 

An extra of 7 cents was paid on J an. 15, last; one of 12 cents was paid on 

+ ag 25, 1936, and extra dividends of 4 cents share were paid on Jan. 
, 1936, and on July 25, 1935.—V. 144, p. 118. 


Rochester Telephone Lae yg nA 





Period End. May 31— 1937—Month—1936 1937—5 Mos.—1936 
Oper. revenues _ -_-_-.--- ~ $416,684 $394, “7? $2, ogy. 122 $1. 1,956, 924 
Uncollectible oper. rev. -_ 467 2,283 3,463 

Operating revenues... $416,217 $393,918 $2,044,839 $1,953,461 
Operating expenses - -- -- 293,180 299,304 1,439,019 1,443 ‘330 

Net oper.revenues_.. $123,037 $94,614 $605,820 $510,131 
Operating taxes___.---- __ 39,876 33, 168 199 685 165,895 

~~ $83,161 $61,446 $406,135 $344,236 


Net o iagome. — 
—vV. 144, p. 38 


Poth greore™ Shops—Final Action on Plan Deferred— 

At the special monty of stockholders June 21 David F. Edwards, Presi- 
dent, announced that 75% or more of each class of stock had been deposited 
in favor of the proposed plan of rocaptaleaian. (V. 144, p. 3190.) 
This, he said, was viewed by the ma t and directors as a most 
gratifying response. especially « since about the same proportion of each class 
pA oa Se indicated approval, implying no class felt it was unduly dis- 

mina 

However aggine Edwards stated, it was the well-considered opinion of the 
directors and the management that it was not desirable to take final action 
on the plan at the meeting, but that more “ne should be allowed for many 
small stockholders to indicate their stand. to the present substantially 
all large stockholders have assented, the eposi ited stock being widely 
scattered. Accordingly, stockholders voted to adjourn the sy he = meeting 
until Wednesday, June 30, at 11 a. m. 

Prior to adjournment, the clerk announced the amounts of each class of 
stock deposited to date in favor of the plan. These amounts are as follows: 
6% preferred, 9,400 shares, or (3 of the 12,500 shares outstanding; 
2d preferred 31,113, or 79.8% of the 26,438 shares outstanding, and com- 
atoh E4150, oF 77.4% of the 70.048 shares outetanding -V. 144. D. 3190. 


Safeway Stores, es 


Four Weeks Ended— 1 1935 1934 
an. 23......---<----- $26,201, 194 $23, 108, 110 $18 Bae, $16,486,586 
Feb. 20........s2----- 510 23.4 70,722 20,281.50 17 B08 288 

ar.20.....-.2+------ 28.630.009 24,.776.706 20.770.761 17.810, 
Apr. 17. .....26+----- +4 +790, 381 634 21,321,010 17,630,191 

OF 18. civiscesss.- 29:313,358 25,441,542 21,477,565 17,981,737 
June 12.....--------- 29/390,387 25,946,986 21,911,168 19,000,462 


The company had 3,330 stores in operation on June 12, 1937, as against 
3,365 a year ago.—V. 144, p 4197. 
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San Diego Consolidated Gas & Electric Co.—Larnings 
12 Months Ended April 30— 1937 1936 

Ce SOUR... . ed whnimbesisoaheonuds $8,119,758 $7,689,239 
Oper. exps., Maintenance and all taxes_.....--.-- 4,710,927 4,376,917 
Net oper. rev. (before approp. for retire. res.)_. $3,408,831 $3,312,322 
Oelie? GS. ci sek ds wdceeheoeekssnneecee 3,836 2,730 
Net oper. rev. & other income (before appropria- 
tion for retirement reserve) -..------------- $3,412,667 $3,315,052 
Appropriation for retirement reserve-_-.-...------- 1,270,000 1,285,000 
EELS LAL AOE LOA A OE EE $2,142,667 $2,030,052 
ES EEE EE aR 620,195 644,491 
Amortization of debt discount and expense- -- ---- 61,954 63,508 
Other income deductions . . . ....<6..<-<-ceccescee 137 3, 
ee $1,460,382 $1,318,288 


—V. 144, p. 3851. 
Saratoga Victory Mills, Inc.—Balance Sheet Dec. 31— 








Assets— 1936 1935 | IAabilities— 1936 1935 
SS ee $20,172 $22,240; Accounts payable. $94,709 $131,178 
Cash in escrow. - - pete 43,453 | Labor accrued- - - - 8,144 9,525 
Cash in trust_- - - - 426 _..--- | Res. for claims on 
a Accts. receivable 144,361 105,283; acet. of process- 
Merchandise__.__. 543,59z 471,016! ing tax....-.--- <seeret 56,383 
Supplies & mat'|- - 24,905 21,271 | Reserve for taxes -_ 47,701 468 
b Fixed assets... 1,252,634 1,315,308 | Bonds___---.-.--- 825,000 825,000 
Miscell. assets - - - - 10,055 6,613/|c Preferred stock. 259,400 259,400 
Deferred charges - - 54,216 60,690 |d Cum. pref.stock 300,000 300,000 
i eee 260,729 | e Commonstock - - 724,649 724,649 

, ee $2,259,604 $2,306,602 EE $2,259,604 $2,306,602 


a After reserve for bad debts of $3,359 in 1935 and $2,892 in 1936. 
b After depreciation of $429,389 in 1936 ($366,730 in 1935). c¢ Represented 
by 2,594 shares. d Represented by 3,000 shares. e Represented by 
93,500 shares.—V. 143, p. 1571. 


Sarnia Bridge Co., Ltd.—Zarnings— 
Years Ended Dec. 31— 1936 1935 1934 1933 
Net prof. after all charges x$4,630 x$2,083 loss$873 loss$28 494 
x After deducting $16,793 for depreciation in 1935 and $16,883 in 1936, 
Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 

Cash on hand and Can. Bk. of Com. $18,000 —.__-- 

in banks. _..._. $651 $4,933 | Accounts payable- 36,436 $7,994 

Accounts receiv... _ 48,760 29,298 | Sales tax payable 721 615 

Inventories_-_____ 81,263 ,003 | Accr. wages & sals 1,990 883 
Unexpired insur. 501 441 | Accr. workm’s com- 

Property and plant 462,194 459,715 pensation _ -_--- 274 874 
Deficit from oper. 73,764 78,394 | Res. for Dominion 

& Prov. taxes. -_- 889 353 

a agtiel 155,059 138,300 

Capital stock - --. -- 453.765 453,765 

, $667,124 $602,785} Total ......... $667,134 $602,785 





—V. 142, p. 969. 


Savannah Sugar Refining Corp.— Annual Report— 


Benjamin Oxnard Sprague, President states: 

During 1936 company paid out a total of $479,463 in dividends, which 
included an extra dividend of 50 cents a share on the new capital stock, 

id in Decem . The usual reserves for taxes, Gqqpocaten. bad debts, 

c., were set up, and $124,452 added to surplus. he new capital stock 
earned $2.76 per share after all charges. 

The investment account has been reduced by the cancellation of the 
company’s preferred stock that had been bought from time to time. 

The new stock set-up, as authorized by the stockholders, now consists 
solely of 230,000 shares ($1 par) capital stock authorized, of which 218,664 
shares are outstanding, and 11,336 shares held as treasury stock. 


Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 x193. 
Refin'g plant, incl. Capital stock - . . _y$2,842,632x$3,131,477 
machinery, &c_. $4,343,172 $4,314,581] Accounts payable. 869,214 1,239,244 
GS Snnvindcknea 1,850,775 2,010,944|Sundry reserves__ 384,532 401,758 
Accts. rec., less res 1,322,957 1,379,140] Reserve for depre- 
Mdse. & supplies- 1,166,018 1,085,373] ciation.______- 2,715,694 2,593,722 
Charges deferred to Pte baveown 1,914,776 1,790,324 
future opers-_-. -- 10,818 12,876 
Investments .__.-. 33,109 353,611 
, A $8,726,849 $9,156,524 Mice cacud $8,726,849 $9,156,524 





x Represented by 29,375 shares of preferred stock, par $100 and 28,272 
shares of common stock, no par. y Capital stock authorized 230,000 shares, 
outstanding 217,824 shares plus 0/1 common stock to be converted equal to 
840 shares total outstanding 218,064 shares. During 1936 pref. stock was 
converted into common or retired.—V. 144, p. 788. 


Schiff Co.—Earnings— 

Calendar Years— 1936 1935 1934 1933 
:. f rears $13,039,729 $11,693,789 $10,899,868 $9,376,018 
Cost of sales, oper. exps., 

deprec., amortiz., Fed. 











| & RAS ESS al2,595,782 11,328,508 10,454,690 8,723,266 
Balance of leaseh’d accts. 

eee | ee ee ee oe 83,582 

ee $443 ,947 $365,281 $445,178 $569,170 
Preferred dividends -_ - _ 54,446 54,446 55,013 57,111 
Common dividends. - - -- 316,875 198,000 198,000 99,000 

Balance, surplus-.---- $72,626 $112,835 $192,165 $413,059 
Sundry adjustments -_-- cee: dee ee eae 
Previous surplus- - _---- 1,684,271 1,571,436 1,376,257 945,843 
Profit on preferred stock 

purch. for etirement.  cee-e- eee 3,013 17,355 

Total surplus. ----..-- $1,586,815 $1,684,271 $1,571,436 $1,376,257 
Earnings per share on 

common stock (no par) $3.99 $3.14 $3.94 $5.17 


x Including $10,000 estimated surtax on undistributed profits. 
Balance Sheet Dec. 31 


Assets— 1936 1935 Liabilities— 1936 1935 
CR ire isan $346,002 $385,225] Accounts payable. y$488,535 $213,252 
Accounts receiv'le 194,709 50,348 | Mtge. note due in 
Inventories - - - - - - 3,037,119 2,745,324 a aS Bete 
Other curr. assets. 3,116 51,718 | Due to banks____-_ 550,000 300,000 
Fixed assets ---.-.-- 602,814 575,518 | Unpaid expenses.. -_-.-. 52,939 
Other assets... -.- 109,122 136,390 | Managers’ bonuses 
Deferred charges - - 84,578 pO ee eS 65,166 

Federal taxes____-_ 91.000 56.623 
Accr’d liabilities.. (See y) 26,317 


Mortgage payable 40,000 50, 
7% cum. pref. stk 
x Common stock-_. 
Capital surplus. -- 
Earned surplus... 1,586,815 1,684,270 


Total......--- $4,377,461 $4,022,547! Total__....--- $4.377,461 $4,022,547 


x Represented by 99,000 no par shares in 1935 and $97,500 shares in 1936. 
Included in accounts payabls.—V. 144, p. 4022. 


Schenley Distillers’ Corp.—Violation of Clayton Act 


Charged—Company Issue Denial— 
Tne Federal Trade Commission on June 16 announced it had issued a 


mplaint against the corporation, charging it with activities ‘‘tending to 
create a eOMOpOLy : in the sale and distribution of whiskey.”’ 
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The complaint specifically charges the corporation, a holding company 
with 13 subsidiaries in various parts of the country, wita ‘‘violationgof 
Section 7 of the Clayton Act through purchase of tae capital stockzof 
Bernheim Distilling Co., Louisville, Ky., a competitor. 

The Commission ee Schenley organized a Delaware corporation 
with the same name as the Kentucky concern and acquired control of the 
latter through transfers of stock. : 

The Kentucky company and its subsidiary, the Belmont Distilling Co., 
had consolidated assets as of March 11 of approximately $9,000.000 and 
operated distilleries with combined annual capacity of about 6,000,000 
gallons, the Commission said. 

Schenley's acquisition of the capital stock of the Kentucky company, the 
Commission charged, had the effect of: : fe 

1. Substantially lessening competition between Bernheim Distilling Co. 
and the Schenley subsidiaries. . : 

2. Restraining interstate commerce in the sale of whiskey in certain 
sections of the United States. 

3. Tending to create a monopoly in Schenley Distillers Corp. and its 
subsidiaries in the sale and distribution of whiskey . ‘ 

The corporation in a statement issued June 16 denied Federal Trade 
Commission charges that its acquisition of the capital stock of Bernheim 
Distilling Co. of Louisville, Ky., tended ‘‘to create a monopoly in the sale 
and distribution of whiksey.’’ The statement follows: 

“As is well known, the whiskey industry is today and has been since 
the repeal of prohivition one of the most competitive industries in the 
United States. : ; 

“To maintain its competitive position Schenley Distillers Corp. acquired 
the stock of Bernheim Distillery of Louisville, which was not in com- 

tition with Schenley in any part of the country, at a time when the 

ernheim company in order to carry on its production program found it 
advisable to seek an affiliation with a larger company. : : 

‘‘Schenley is confident that it will be able at the proper time to convince 
the Federal Trade Commission that it has not in any sense violated the 
provisions, the intent or the purpose of the Clayton Act. pat 

““Schenley is confident also toat it will establish that the acquisition of 
the stock of Becnheim did not tend to lessen competition or to create a 
monopoly but to the contrary tended to intensify competition within the 
industry.’—V. 144, p. 2844. 


Schwitzer-Cummins Co. (& Subs.)—Earnings— 














a Years ogg Jan. 31— 1937 1936 1935 1934 
ross sales, less returns, 
| Rt cs $3,616,229 $2,349,671 $1,367,672 $835,495 
Cost of goods sold____.- 2,793,094 1,722,898 991,346 1,477 
Sell. & admin’s. exps_-_ 358,728 211,336 180,304 110,472 
Prov. for depreciation-- 31,940 17,83 12,742 7,911 

Operating profit ~_--_- $432 467 $397 ,604 $183 ,280 $85,635 
Other income. Da ened inci 13,770 8,056 1,49: 1,682 

ee se $446,237 $405,660 $184,773 $87 317 
Total deductions _ ~~~ ~~ 1,800 3,468 5,744 921 
Prov. for Fed. inc. taxes 66,000 63,817 24,756 11,860 
Prov. for Fed. surtax-_-- ee ee ee 

a $338 ,437 $338,375 $154,272 $72,536 
Cash dividends __.__--- 14g. | eee” ogee eee 

Consolidated Balance Sheet Jan. 31 

Assets— 1937 1936 | Liabilities— 1937 1936 
Cc wcastisnesas $139,764 $114,066 Accounts payable. $169,621 $73,158 
Casl surr. value of Accrued liabilities_ 34,655 37,465 

life insurance_- - - 176 |: aseuae Res. for Fed. taxes 114,681 64,099 
Market. securities --.__-- 77,063 | Deferred income. - 4,199 1,835 
Accts. & notesrec. 356,286 205,291 | Capital stock - --_-- 145,000 46,000 
Other receivables. 0.000 . .nsudud Paid-in surplus--- BE015 «ences 
Inventories --_.-..- 419,756 239,258} Earned surplus... 834,407 732,469 
Fixed assets )net) _ 431,458 241,995 
Other assets --.-.... 26,098 77,355 

WG cei acun $1,386,578 $955,028 ee $1,386,578 $955,028 





—V. 144, p. 465; V. 143, p 285. 
Scovill Mfg. Co. (& Subs.)—Larnings— 














Onmetan seo... $8.011087 $5.109100 $4,091,158 $4 788°170 
perating profit.------ * ’ ’ ’ ’ sie ’ ’ 
Other income--_......-- 219,355 172,641 84,169 168,800 

Total income_-_------ $8,233,442 $5,281,741 $4,775,327 $4,956,970 
Exp. for maint. & repairs 1,867,947 1,523,666 1,351,692 1,256,989 
Provision for depreciat’n 953 ,1 946,756 1,063,502 1,132,938 
Tg si os cannes 744,150 744,150 780,511 854,150 
Contrib.tounempl.fund -—_____ 76,76 951 ° 
Amortization of debs-_-- 45,100 45,100 47 ,322 51,767 
ee ae ae ee ee oy * Fer 
ye eS Ses ee x1,240,912 642,175 737 ,621 721,676 
Increasing res. for contg. 231,050 ae “Soa series 
Credited to invent. res. - 500,299 45,842 38,039 577,059 

Net income__....-..- $2,650,880 $1,057,285 $730,576 $305,689 
Previous surplus _ - ----- 2,356,815 1,910,323 2,256,019 2,418,185 
Adj. of sec. val. to mkt_- 216,722 ,074 116,729 165,220 
Prior year adjustment _- oe |)6 |=! ee a. ewe 17,825 
Adjustment to par value 

GEN UNI cuk (skews ~ * Mendes 3,375 

Total surplus______-- $ 5,276,843 $3,229,182 $3,103,324 $2,910,294 
Cash dividends__....-- y1,744,734 872,367 1,090,459 654,275 
Oamiieeeney ROSGTVO..6.  <déddncu) )'* mdedee Bom. wanes 
Priet year adjust. (et)... . neccac. wwevcs ese; wee 

Profit & loss surplus... $3,532,109 $2,356,815 $1,910,323 $2,256,019 
Shares capital stk. out. 

CE) <. nwcshaceno 872,367 872,367 872 367 872,617 
Earn. per sh. on cap. stk. 04 $1.21 84 $0.37 


‘ : $0. 
y Including $37,549 Federal surtax on undistributed profits. y Does 
not include a dividend of 25 cents yer share paid on Jan. 1, 1936, but 
declared and deducted from surplus 1935. 


Consolidated Balance Sheet Dec. 31 








1936 1935 | 1936 1935 
Assets— $ $ Liabilities— $ $ 
a Land, ildgs. and b Capital stock. -- 21,809,175 21,809,175 
machinery - - - - - 17,858,587 17,368,390| 15-year 5% % con- 
CHE ches ucwsen 2,257,801 2,266,721 vertible debs_-- 13,530,000 13,530,000 
U.S. Govt. seecs._- 170,000 170,000 | Reserves-_-------- 1,199,152 953,595 
Other marketable Acc. pay. and ac- 
securities - - - - -- 1,381,919 1,188,551 rued expenses.. 944,209 612,060 
Accts. & notesrec_. 3,060,511 1,986,743] State, property & 
Mdse. inventories. 7,552,281 6,877,498] othertaxesaccr 742,538 269,489 
Other assets - - - - - - ‘933,784 988,524] Dividend declared = --_---- 218,091 
Int. in patents, li- Accr. wages & sal. 182,528 239,484 
censes & develop og Ee Se 3,532,109 2,356,815 
expenses of joint 
venture- _--.--- 604,858... 2.<-e+ 
Adv.re. new proc., 
Ee co pkcothees - sennud 1,128,935 
Excess of cost of 
invest. in stock 
of A. Schrader's 
OU 7,439,749 7,439,749 
Deferredcharges.. 590,221 573,598 
Teel - - sot ae. 41,939,712 39,988,709 Total -- ~~~ --.41,939,712 39,988,709 





a After deducting $23 541,148 in 1936 and $22,987,797 in 1935. b Rep- 
resented by shares of $25 par.—V. 144, p. 3851. 


Schulte Retail Stores Corp.—Reorganization Plan Being 
Discussed—Earnings— 

The protective committee for the 8% cumulative preferred stock (Gen. 
Samuel McRoberts, Chairman, other members being, Luigi Criscuolo, H. 
Blair Tyson and Dr. Warren M. Persons) communicated with stockholders 
June 23, and advised them that the principles and outline of a plan of 
reorganization fur the cigar stere chain which has been in reorganization 
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under Section 77-B for a year have been developed in cooperation with 
other interested parties and is now under negotiation with representatives of 

tors and Pewee d holders. This is the first indication that definite 
pro is for reorganization are being considered. 

he committee stated that, due to the fact that premature reports are 
likely to prejudice these negotiations rather than to assist them, they request 
the continued confidence of stockholders in awaiting the committee’ s advices 
of the result of such negotiations. 

On the subject of tue claimed guarantee of the $4,500,000 of preferred 
stock of Huyler's, the committee stated: 

“An application has been made seeking to roceedings for the 
determination of the claims alleged by on ey of fay er's preferred stock 
against tne corporation (Schulte Retail Stores Corp.) on the guarantee 
mentioned above. Careful consideration is being given by your committee 
to this question, and we will advise you further with regard to it.” 

The committee also advised stockholders of the results of operations of 
Schulte Retail Stores Corp. and its subsidiaries, and of Huyler's as reported 
by such companies for the period from Jan. 1 to "April 1, 1937: 

“Estimated figures as reported by the corporation are now available 
for the four months beginning Jan. 1, and ending April 30, 1937. 

‘The sales of the cigar stores as so ‘reported for such four months aggre- 
gated $6,838,440. Sales for the month of April, 1937 alone as so reported 
wae $1 753, 657. The reported loss of the corporation and its subsidiaries 

before depreciation and special credits and charges (subject to adjustments 
for rental charges on premises occupied, for real estate operations ae 
subject to year-end adjustments) for the first four months of 193 

2,374, and after depreciation the said reported net loss was $79, 844. 

owever, due to a reported  ayhh mae joa J special credit (which included a 
profit of close to $50,000 on the sale of uilding owned by one of the cor- 
Poration’s subsidiaries) , the reported net loss for the four-month period was 
reduced to $6,904. ‘or the month of April 1937, the reported net loss 
before depreciation and special charges and credits’ subject to adjustments 
as above) was $2,383, and after ae $9,101 (this loss was reduced to 
$5,273 by reported s 

‘The operations o asics ( Ss aod subsidiary) as reported b by it also showed 
improrenens. Sales for the four months from Jan. 1, to a 30, 1937, were 

as $1,133,634. Sales for April, 1937, were reported $275, 669. 
ay e reported Pe toes ame pro to adjustments for rental laren 6 on premises 
occupied, and to adjustments) for the first four months of 1937 
was $25, ‘692, but before deducting 
was a reported net ont (subject to 
For the months of A 4. net loss (subject to adjustments as 
aforesaid) was pepeseat as $4,301, but before deducting depreciation and 
amortization there was a veneten net profit (subject to adjustments as 
aforesaid) of $3,157.’’—V. 144, p. 2147. 


(E. W.) Scripps Co.—Balance Sheet Dec. 31— 


Copremiaiies and amortization there 
justments as aforesaid) of $4,743. 











1936 1935 , 1936 1935 
Assets— = $ Liabtlities— 7 $ 

Cash and ctfs. o Current portion of 
— 357,016 355,335] contract obligs. 

Accrued interest... 41,253 95,160| &accts. payable 115,497 90,138 
Accts. receivable. 345,923 379,200} Accrd. int., taxes 

Notes & accts. rec & miscellaneous 486,467 182,828 
not —_. 6,411,825 8,465,676, Notes pay.—affil. 
Stocks of controlled ints., & guaran- 

& affiliated cos.39,580,508 38,379,413] tees._.....-.--. 1,387,000 1,795,127 
Miscell. invests... 352,126 17,380 — pay. (non- 

Bond sinking fund 1,175,362 534,011 STONE). ence 600,000 700 000 

Deferred charges.. 147,269 176,446 Conteass obligat’n 435,232 264,843 
5 yr. 54% = 

gold bon 

turing Feb. 1, m43 6,255,500 6,264,500 

Deferred credits... 56,002 528,678 

Capital stock__... 500 500 

Capital surplus__.30,151,097 31,170,016 

Earned surplus... 8,723,989 7,405,991 

RE 48,411,284 48,402,622 Total .....-..-.. 48,411,284 48,402,622 


—V. 143, p. 1571. 
Scullin Steel Co.—Earnings— 








Years Ended Dec. 31— 1936 1935 1934 1933 
Profit from operations... $511,070 36,031 $98,251 loss$169,823 
Expenses of unoccupied 
plant & underabsorbed 
plant burden________ a8,658 40,433 93 ,857 142,671 
Int. on notes payable-__- 18,000 n° captite » sewene 
Penalties on delinquent 
OO. « bana ok here 14,763 Se ree 

Prov. for Federal normal 
and State income taxes >. agua al ME a 
eous charges. _ 3,111 2,927 36,123 14,987 

Gross loss.......... prof$461,038 $37,444 $31,730 $327 ,482 
Income credits........ 138,508 47,108 7,859 157 

Total income__...__- $599,546 $9,663 1loss$23,871 loss$327 ,324 
Interest on lst mtge. and 

debenture bonds---_-_ _ 281,055 281,055 281,055 282,001 
Int. on mat’d unpd. int. 

coupons on Ist mtge. 

and debenture bonds_ 64,699 oe 3 eee” oO Seman 
Prov. for depreciation -_ 137,617 eee a 


b$304,926 b$609,325 





Net income for year._. $116,175 b$382,743 
a Expenses of unoccupied plant only. b acote 








Note—Provision for depreciation ie plan ey se was made in the 
amount of $52,610 in Lig to and $64,111 in 1933. n the opinion of counsel, 
the company is exempt from the Federal surtax on undistributed profits, 
and no provision therefor has been made. 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash on hand and Notes payable.... $300,000 $300,000 

in bank. -.--.-.-- $226,992 $84,524} Accounts payable. 117,297 44,334 
Accts receivable.. 615,120 199,872 ; Accrued accounts. 321,850 194,533 
Inventories - - .- -- 9,047 138,384 | Res. for rebuilding 
Other assets----.-- 7,549 6,011| furnaces.-.....-. See. exces 
x Land, buildings Int. & coups. unpd 1,411,757 1,066,003 

and equipment. 6,943,899 7,003,067 | Ist mtge. 6s..-.-.. 3,062,500 3,062,500 
Deferred charges- - 43,296 54,99416144% debentures. 1,497,000 1,497,000 

x Capital stock... 650,000 50,000 
Ws cacsnéew 779,499 672.483 
; re $8,145,904 $7,486,853| Total.....---.- $8,145,904 $7,486,853 





x After reserve for depreciation of $1,087,882 in 1935 and $1,211,300 in 
1936. y Represented by 100,000 shares ‘participating cumulative preference 
stock (preferred only as to dividends of $3 per share annually) and 30,000 
shares common s , both no par value.—V. 144, p. 3692. 


Seaboard Air Line Ry.— Equipment Redemption— 
Redemption of $1,500,000 of receivers certificates as of Aug. 1, has been 
authorized by Judge » ap B. Way.—V. 144, p. 3692. 


Sears, Roebuck & r Resea™ 


Four Weeks Ended— 1936 1935 1934 
i skencan meade $30, tt “193 $25,541,825 $18,842,638 $16, 486,586 
M a hain wdenle 40:175.309 33.965,053 29,007.986 22.362:353 
A Dh adce Gumecnwde rr} 412,493 te rity 157 31.485.278 23,731 ‘274 

ERT 464 978 32,171,804 27:485.073 
2 eear eee 49° ‘097 ,436 40° ‘or. ‘901 32;294:789 25,023,393 
—V. 144, p. 3692. 


Seversky Aircraft Corp.—Listing A pproved— 

The New York Curb Exchange has approved for listing 280,000 additional 
a of common stock, $1 par, upon official notice of issuance.—V. 144, 
p. ‘ 


Shasta Water Co.—To Pay Extra and Larger Dividend— 
The directors have declared an extra dividend of 30 cents per ase 9 in 


addition to a quarterly dividend of 50 cents per share on the common stock 
no par value, both payable June 25 to holders of record June 18. A dividend 
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of 40 cents was paid on April 1, last, and each three months previously. In 
addition, an extra dividend of 40 cents was paid on April 1, last; an extra 
dividend of 60 cents was paid 7 Jan. 2, last; and extra dividends of 40 
cents were distributed on Oct. 1, July 6 and Jan. 2 , 1936 and on July 1, 
1935.—V. 144, p. 2147. 


Securities Corporation General—£arnings— 











Calendar Years— 1936 1935 1934 1933 

ST acekie, abet seteaes 
nt. vs. on invest. . ,64 ° ’ 

a Ser eee denane § Salas aneabsint we it 

Int. on bonds_-_-...-- 19,779 12,926 9,350 5,799 

ee... céeticatuesos $81,303 74,566 ‘ - 
Int. on loans payable- -- 4,298 ’ 3,47 $65.2 so $77 18 
Taxes, salaries & gen.exp 38,247 32,120 21,370 24,638 
Fed.capital stock tax_-_ 1. Ae os 1,254 1,596 

Net imcome......... $37,008 $38,974 1,370 8,380 
Credit forward.__.____. 3,466,929 2,974,733 2,980°¢s5 13 2,908 359 
Surplus arising from re- 

duction stated jvalue of 

pref. stock to ‘basis of 

declared value of 50 

“YY SR ne ae i ee os 
Miscellaneous credits --- 2 See . . seteadwe 165 

ee $3,503,938 $3,508,290 d ° 
Miscellaneous debits - - -- aataptennett a —_ _ = wk = 
Divs. paid—pref. stock_ 65,263 41,361 55,771 57,970 





Surp. at end of period. $3,438,625 $3,466,929 $2,974 738 $2; 989.1 138 
x Dividends only. y Excess of stated’ value over cost of 237 


cumul. pref. stock, $7 series, and 713 shares of cumul. pref. stock, $6 seri oak 
held in treasury—now retired. 


Balance Sheet Dec, 31 








Assets— 1936 1935 TAabtiltt‘es— 1936 1935 
Invests. at cost_...$4,707,911 $4,880,846 | Loans pay. to bks. $344,000 $295,000 
Cash in banks- - -- 26,455 28,079 | Liability in respect 
Miscell.accts.rec. ...... 5| ofsecurs. purch. 33,236 603 
Accrued int. rec. Misc, accts. pay-- 431 214 

on bonds..-...- 6,584 5,066 | Accr. int. payable 
Prepaid insurance_ 250 255; on bank loans-_- 10 129 
Det'’d exp.—Fed'l Federal capitalstk. 

cap. stock tax-- 875 875| tax—estimated _ 1,750 1,750 
Treas.stock at cost 69,256 28,837 | Prov. for State tax 12,290 8,700 
Funds in closed General reserve... 403,719 593,371 

Gis dctcadane 1,133 1,132 | Capital stock---.-- 578,402 x578,402 

mececacce 3,438,625 3,466,928 

TR adwesenns $4,812,464 $4,945,099| Total.......-..- $4,812,464 $4,945,099 





x Represented by 2,090 shares of cumul. pref. stock, $7 series, 6,753 shares 
of cumul. pref. stock, '$6 series, 271,950 shares of common stock, 46 shares of 
old common stock, all of no par value and 9 share: of old common stock of 
$100 par value —V. 144, Dp. 2844. 


Sharp & Dohme Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 5,000 addi- 
tional shares of common stock (no par), on official notice of issuance and 
pores yment in full wpon exercise of option, making the total amount applied 

a ,249,799 shares. 
L. Dempsey, Assistant to the president has been given an option 
ecules ox a tinie prior to Dec. 3) B+ gem EL 3.3 
commontstock at $10 per share. mee proceets he porn thn 84 of 
shares purchased pursuant to the o i will ¢ appiled ¢ to A general corpo- 
rate purposes of the corporation.—V. 144, p. 


Shell Union Oil Corp.—JInterim Dividend— 
The directors on June 22 declared an interim dividend of 50 cents per share 
on the company’s 13,070,625 outstanding shares of common stock, payable 
-_ 15 to holders of record July 6. 
dividend of 25{cents per share on the common stock was paid Dec. 15, 
last, which was the first distribution on these shares since 1930. 

The current dividend gives effect to a policy announced by R. G. A. van 
der Woude, President of the corporation, in r his annual re , of paying, 
if warranted _— company’s position and by the genera cunditene pre- 
vailing at the time, an interim dividend at mid-year and a final dividend near 
the close of the year.—V. 144, p. 3019. 


Solvay American Corp.—Listing— 
[Change of name from Solvay American Investment Corp.] 
The New York Stock Exch pee es the 1 of certifica 
for 139,648 shares of 54% cum erred stock 100) eae the 
roposed new name Solvay Aue yong on offi notice of issuance 
fh = Senge share for share for certificates of RtGRL. cumulative erred 
now issued and outstanding bearing the name Solvay 


See Corp. 
All of the common stock of the corporation is privately owned by Gesell- 
schaft fur Bete ,, ae Unternehmunger der Ch en In- 


dustrie, Basle, Switzerlan 
The stockholders at ee regular meeting held on May 15, authorized the 


change of name. 
Income Account Years Ended March 31 




















1937 1936 1935 1934 
Dividends received... $3,359,448 $3,136,829 $3,127,132 $3,089,509 
Interest received... .... 4, 5,045 3,043 ,002 
Dita wwitkedsass  ~iahi >>> (ain 212 
Total income. ......- $3,363,700 $3,141,874 $3,130,175 $3,366,723 
im on notes gold noose ma wtwaene ae 
on no - wheeea lies. . ni: ': cane 
General, eLpEnees.. 146,170 154,180 156,619 198,767 
Taxes aa yo refund. 23,810 15, 26.781 26,687 
DP cethenes j «haane - mie 19.089 #§ #§#$£-(»scess 
Loss on venkat nofinvest. ...... iGO 0s mawewe 743,622 
Prov. for Fed. inc. taxes 7. aes eee éeaene 
Net income. -_-~..-.-- $3,121,842 $2,201,059 $2,927,226 $1,891,440 
Balance, March 31_---- 2,784,534 2,328,619 9,633,104 5 '674.378 
i RRS POR 2,485,313 
= spec. Toy 
reserve applic 
gold notes sedsemet.. ariatghadas’ Ti tae 600,000 900,000 
Total | $5,906,376 $4,529,678 $13,160,330 $10,951,130 
Pretec’ Sees --- ey yn 819, 1,318,027 
mmon ends..... ,025, | RRL ies diuuae 
Approp. forinvest.res-. -...-. -«-«-- 10,000,000 = -..-.-- o 
mium i on se ee. 
stock 
tired ae — year. 41,425 38,450 11.884 jj conc 4 
2 Balance, Jase @ 506 $3,054,667 $2,784,534 $2,328,619 $9,633,103 
arns. sh. on 
com. Mytock’ (no par) -- $7.79 $4.65 $7.02 $1.91 
Balance Sheet March 31 
1936 1935 1936 1935 
Assets— $ $ Ltabtltties— $ 3 
ONE cdacayes af'tea’oee 7 th ake Som. i. pont 1,956,961 900,682 
-<-<---= 5, ’ ’ , ccr. 
a ee 150'000 | withheld...--.- 290,025 11,250 
Accts. rec. & accr. 12,816 46,143 be cum t reserve. 10,000,000 10,000,000 
Cash in bank—ref. pref’d 
stoc stock 100) 13,964,800 14,378,800 
k sinking fd. 214,043 225,022 on (oar $1 ant 275'880 x49475,880 
Earned surplus... 3 ‘054, 667 2 ,784,533 
.. er 78,742,332 77,551,145 TOC. va cacce 78,742,332 77,551,145 





x Represented by 300,000 no par shares.—V. 144, p. 2845. 
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Sierra Pacific Electric Co. (& naga EP en RD 











Period End. May 31— 1937—Month—1936 1937—12 —1936 
Operating revenues___-__ 39,833 $130,112 $1, 758. 310 °° 31. 650,787 
Gross income after depre 56,157 57,823 680.8 601,245 
SU ete i ree ee ryt; ora 629 

Note—No provision made for Federal surtax.—V. 144, p. 3852. 

Silex Co. (& Subs.)—Earnings— 

[Formerly Wolcott, Inc.] 
———- Years Ended Dec. 31——~——— 3 M 
1934 1935 1936 ide. an "7 
= —y -— ree $47 1,25. 4,253 582,421 
returns & allowances. 4, 1,124, 956 ,562 ’ 
Cost of goods sold and +. Saas Gan . 
selling, administrative 

and general expenses_ 446,758 1,024,735 1,678,089 479,498 

Income fr. operations- $24,497 99,518 278,473 $102,923 
Other income......___- 92 $ 1,571 . 186 6,673 

Total income. _._.._. $24,590 $101,089 $296,659 $109,597 
Income deductions -_ - __- ; +704 ,501 9 
Federal normal & State 

income taxes___..___ 3,808 17,946 45,642 17,490 
Surtax on undis. profita. j§-.....  ..--.. 33,455 = ------ 

Net income________- 18, i ; 2,097 
=f te $18,892 $80,438 $212.061 $92,09 


Simplicity Pattern Co.—/nitial Common Dividend— 
he directors have declared an initial dividend of 25 cents share on 
the a= stock, payable July 1 to holders of record June 24.—V. 144, 


Solvay American Investment Corp.—Name Changed— 
See Solvay American Corp. above.—V. 144, p. 2845. 


South pang Gold & Platinum Co. (& Subs.)— 


Rake ee oe Oman 321988 789 511888720 s0bi9.165 
x Cost of metais sold, &c....----.-- 857.654 649,346 847.091 




















Somreting profis on metals. ....... $1,323,126 $1,049,374 $1,202,074 
Ge Eh o Gtdceasnnetdachecace 10,428 5,723 17,237 
NR ss nndneb Rinodas $1,333,554 $1,055, or $1,219,311 
, = Cc. , , 
Deprec is tation and amortiants i de aoe 97,924 205, 205,496 
1 RS Sanaa cen Re. Hanes alibi 107,526 117,296 115,827 
Minority i oe 67 ,402 71,880 90,052 
SE IT rst tnsints ciibdeachaidesniosmannsteaes $623 ,.297 $336,183 $503 ,738 
pt RR A i tng a 528,000 528,000 528,000 
RSE, RE CoA or Sera $95,297 def$191,817 def$24,262 
Earns. per sh. on 1.760.000 sha: cap 
ig Oy ogee e o6n cetitaasel $0.35 $0.19 $0.28 
x After adjustment of inventories. 
Earnings for 3 Months Ended March 31 
1937 1936 
Net ok money after etme ote , deplet., U. 8. & Colombian 
ority interest, iin dinciaaedie $217 416 $153 ,096 
meee rae on 1 +760,000 shs. cap. stock (par $1) $0.12 $0.08 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Lhabilities— 1936 1935 
ia heen omen im $1,079,186 $1,300,755 | Accrued taxes._..- $185,174 $135,183 
Inv.in U.S. Govt. Accr. salaries & 
securs. incl. accr. wages & unclaim. 
int.,atcost.... 228,620 162,741 Ts sé bancne 22,917 18,808 
x Notes & accts Sundry accts. pay. 129,661 7,937 
receivable ...._ 96 ,202 30,862 | Accrued expenses - 7,524 19,313 
Accts. rec. (empl.) 4,339 4,753 | Funds on dep. for 
Depos.with Colom- employees ----- 13,439 17,693 
bian Govt----- 1,707 1,709] Res.forcontings.. 310,481 276,748 
Inv. of bullion (at Res. agst. stated 
cost, which is less a of mining 
than market)... 388,662 419,289 roperties ..-.- 188 485 254,328 
Inv. of materials & Min, int. in cap. 
supplies (atcost) 224,954 271,491 stock & surp. of 
y Prospect’'g, other sub. cos.—book 
advs., &c., incl. Ser 611,374 618,969 
accr.interest... 135,051 136,777 | Cap.stock (par$1) 1,760,000 1,760,000 
Tax ref. and claims 8 ARE Consol. cap. surp- 6,945 6,945 
Sundry investm'ts 1,615 9,866 | Consolid’d earned 
Mining prop., rts., CSTE... wctuiesn 2,074,567 1,959,942 
claims, &c-_--_-.- 787,052 789,522 
z Dredges, — 
—_ Lad va _— 
fas chak ise - 2,334,715 1,844,553 
Def. Qah “ othe 
Sab os ncucs 14,015 103 ,548 
big eehheann $5,310,567 $5,075,872! Total.......__ $5,310,567 $5,075,872 





ter reserve of +376 in 1936 and $17,095 in 1935. y After reserves of 
$41, f63 in 1936 and $33" 826 in 1935. z After de reciation and amortization 
Feesryed and a write-off of $2,108,398 in 1936 and $1,929,924 in 1935.— 


South Carolina Power Co.—£arnings— 











Period End. May 31— 1987 phon — 1986 1937—12 Mos.—1936 
Gross revenue____...-- $271,779 $234,703 $3,054,554 $2,731,791 
x Oper. exps. and taxes_ 156,450 137,042 1,813,817 1,563,669 
Prov. { for retire. reserve - 35,000 18,000 "256.000 209, 

Gah mee 0,329 79, é ° 
ao te es oe] $8 $79,660 $984,737 $959,121 
“ays 53 460 52,937 651,185 648,185 

Net income-_-__._-_.- $26,868 $26,723 33 ,552 $310,936 
Divs. on pref. stock. -_-_- 14,286 14,286 $73F 338 171,438 

BGIANG.. . < onc nacase $12,582 $12,436 $162,114 $139,499 


x No provision was made in 1936 for Federal surtax on undistributed 
ay as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937 pad 2 144, p. 3852. 
South Umpqua Mining Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 4023. 
Southern Colorado Power Co.—Earnings— 
— Year Ended April 30— --Yeer poses Varch 31— 














Period— 1937 1936 ge 
Operating revenues- ---- $2, 18, 498 $1,988,624 $2,260,125 $1,978,303 
Oper. exps., maint. & all 

PGES 1,249,104 1,136,599 1,243,179 1,134,824 

Net oper. revenue.... $1,029,394 $852,024 $1,016,946 $843 479 
Other income. -..-..--..- 579 666 510 670 

Total revenue. -..---- $1,029,973 $852,690 $1,017,457 $844,149 
Approp. for rons eg res’ve 300,000 251,120 300,000 242,537 

Gross income. -.--.-.. $729 973 $601,569 $742 457 01,611 
Interest charges (net) ~~. 2,571 427 ,402 32,628 ‘ 
Other income deducts. -- 3e 046 4,103 6,046 4,103 

Net income--....-.-- $291,356 $170,064 $278,782 $170,064 


—v. 14a Dp. D. 3618. 
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Southern Bleachery & Print Works, Inc.— Accum. Div. 

The directors have declared a dividend of a es .75 mee on account of 
accumulations on the 7% cumul. pref. stock , payable July 1 ? 
holders of record June 19. Like payment was BA a ve ril 1 and on Jan. 
last. A dividend “ $2.42 wsa ead on Dec. 19, 1936, and dividends of $1 ni 
were paid on Oct. 1936. and in each of the five preceding quarters and on 
March 2, 1935. ‘ue after the current payment will amount to $11.58 
per share.—V. 144, p. 2148. 


Southern Indiana Gas & Electric Co.—Farnings— 


Period End. May 31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue $328 ,83 $287 450 $3,673,041 $3,393,473 


one 











x Oper. exps. & taxes___ 198 ,586 ‘ 2'084,521 1,959, 138 
Prov. for retire. reserve_ 34;000 23,141 6,283 '277,700 
Gross income__._.._- $96,245 $106,725 $1,222,236 $1 156.688 
Int. & other fixed charges 27 ,825 26,385 337 ,841 312,289 
Net income-_.___.... $68 ,420 $80,339 $884 ,394 $844,345 
Divs. on pref. stock. _ ~~ 34,358 45,206 511,832 542.477 
Amort. of pref. stock 
ES ee ae” aeons 54.242 aacace 
NOs iicciciind $23,214 $35,133 $318,321 $301,869 


x No provision was made in 1936 for Federal surtax on undistributed 
ts as all taxable income for that year was distributed. No provision 
been made for such tax in 1937. 
Note—Operations for 1937 reflect the effect of flood conditions in January 
mg | Peed and extraordinary mainten2nce resulting therefrom .—vV. 144, 
Pp. 


Southern Pacific Co.—Earnings— 
May— 1937 1936 1935 
Gross trom railway-..-- $13,635,972 $11,614,331 $19 455.367 


$9.94 $F 380 
Net from railway____ 2'605.2 58 2 "792, 653 2,734,209 3,122,251 
a oe — Ree i ee 760,243 ie 148, 265 1 ‘412 015 1,902,714 
lan. 1— 
Gross from railway_-_--.- 69,192,465 54,379,040 46,510,633 42,290,360 
Net from railway... 15,484,167 12,489,448 10,825,066 10,045,131 
Net after rents__._... 6,931,642 5,321,618 4,710,369 4,251,623 


—V. 144, p. 4200. 


Southern Ry.— Larnings— 
P 4 re Week of June— ——Jan. 1 to June 14— 
eriod— 


1936 1937 1 
ber” a Ayre fom. )---- $2, 485. 728 $2,285,770 $62, 240, 563 $54,204,461 


Southwestern Associated Telephone Co.—Larnings— 
Period End. May31— 1937—Month—1936 1937—5 Mos.—1936 
Operating revenues_--.-_- $96,219 $78,163 $471,643 $38 60.814 

ncollectible oper. rev__ 150 100 550 











Operating revenues -_.__ $96,069 $78,063 $471,093 $389,014 
Operating expenses----__ 60,361 48,087 283 ,891 243,172 
Net oper. revenues-_-__ $35,708 $29,976 $187 ,202 $145,842 
Operating taxes_....... 6,918 4,773 34,703 24,067 
$28,790 $25,203 $152,499 $121,775 


Net operating income_ 
—V. 144, p. 4023. 


Spencer Chain Stores, Inc. (& Subs.)—Larnings— 


6 Months Ended May 29— 193 1936 
Net profit after deprec., Fed. income taxes, &c... x$222,801 $126,655 
OEE OS EE Ere 266, ¥ 
Earnings _ I vases ein, an bi caiman aa ih Ga ae $0.50 
—V. 144, p. 4024. 


venti Brands, Inc.—Pref. Stock Offered—Offering 
was made to the public June 23 by a banking syndicate 
headed by Morgan Stanley & Co., Inc., of 200,000 shares of 
$4.50 cumulative preferred stock "(no par ). The stock was 
priced at $95 a share, to yield 4.737 %. 


Quarterly dividend payment dates, March 15, &c. Red. at option of 
company at any time in roy = from time to time in part by lot, upon not 
less than 30 days’ notice, at $110 per shareand divs. Entitled, in preference 
} the common stock, in case of involuntary dissolution, liquidation or wind- 

ee the company to $100 = share and in caes of voluntary dissolution 
liquidation or winding up of the company to $110 per share, plus acurecd 
dividends in both cases. 
ne en has 


agreed to make a piteesien for the listing of the 
ref. stock on the New by x Stock 


-50 cumul 
bar k= ompany was organized in 1929 in Dasean to continue the 
sev long-established businesses of the Fleischmann Co. and its sub- 


sidiaries, and of E. Gillett Co., Ltd.; Chase & Sanborn; “Royal Baking 
Powder Co., and the Ywidies Food Products Co. Compan ‘and its cae 
iaries conduct a manufatcuring, processing and merchan b ess in a 
large Me of products, polikeciiy food products and foodstuffs, con- 
cieeing chi ane of yeast and other bakery products sold under the name 
’ direct to over 30,000 bakers, hotels, and public institutions, 
wae grocery D ary prodmens sold direct to approximately 300, 000 Uae ge and other 
retail outlets. It is estimated that over half the consolidated net profit 
from operations is drived from yeast. Their other important products in- 
clude: Sane S S So Coffee” (and other coffees), Tender Leaf Tea (and 
other teas) a Powder (and other Peace powders), Royal 
Desserts, mann’s grains and vinegar. The ad 
tising of ‘items sold under trade names is of great importance and expendi- 
tures eh _ urpose constitute a very substantial part of the the Ontved *s 
ver 90% of shes row sales in 1936 were made in the ted 
States my over 95% in th States and Canada combined. 
lines of products may be edited f: non ee to time. 

Hearings have been held in a proceeding against the Lonmenay and a sub- 
sidiary before the Federal Trade Commission, — the Robinson-Patman 
Act, on a complaint alleging certain unlawful discriminations in the saie 
of yeast. The company denies any un awfu discrimination. If the Com- 
mission’s decision should ; a substantial present price 
differentials or in t selling practices, there might 4 a substantially 
adverse effect on the company. 

The company and subsidiaries own or lease a large number of manufactur- 
ing, processing and selling units, in he beens Ay scattered localities throughout the 
Uni — States, and in Canada and oO 

of Issue—Net proceeds from the sale of the 200,000 shares of $4.50 
cumul. . stock (estimated at $18, sh: ,950 after deducting ms Goo will 
n part to pa Se eee temporary bank loans 0 $8 ,700.( 
cated: on May 6, e037 = redemption of the company’s 72,061 shares 
$7 cumul. pref. stock, series A. e remainder of the net proceeds ea 
mated at $9,641,950), no part of which has been allocated to specific uses, 
will be added to wor capital. 

bg Reged guia owe the results of operations of the company 

and its subsidiari 


ther countries. 


Proviston Prov. for Fed. Amortt- 

Cal. Net b Nei Jor De- & Foreign zation of c Net 
Years Sales Income prectation Inc Tares Patents Income 
1929 _--..- $26,808,586 $6,546,347 $796,412 $491,683 $97,881 $5,160,371 
1930 _.--- 89,759,575 21,309,361 2,738,515 2,168,592 287,878 16,114,376 
1931 .-... 88 272, 143 d19,259,549 2,635,707 2,081,522 284,577 14,257,743 
1932 ..... 83,534,573 19,430,106 ,459,380 1,969,235 262,210 14,739,281 
1933 .---- 83,281,438 19,291,002 2,025,700 2,216,507 222,4 14,826,371 

934 _.-.-- 100,449,057 17,874,161 1,800,622 2,195,517 244,443 13,633,579 
1935 ...-- 102, 16,725,733 1,857,865 2,122,905 266,204 12,478,759 

936 ..--- 114, ‘975, ‘651 19,171,990 1 ‘633, 182 2,811,359 256,055 14,471,394 


a Four months. b Before depreciation, Federal and foreign income taxes, 
and amortization of patents. c Net income, as stated rs differs from 
that of published statements through deductions of yearly charges for 
amortization of patents which were not made in published statements. 
The company has, since 0 zation, consistently stated a value of all 

intangibles at $1 on its pu ed statements, off their book value 
lus After extraordinary charges: oreign exchange adjust- 


inst a 
as, $524,692; and inventory adjustment, ‘$1,1 
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Unaudited figures for the first three months of 1937 show consolidated 
net sales of $31,095,991 and consolidated net incomes of $2,824,551, as 

inst consolidated net sales of $27,005,387 and consolidated net income 
of $3,773,229 tor the corresponding period of 1936. : 

Preferred Stock—The total amount of preferred stock authorized is 350,000 
shares, issuable in series, certain terms of which may be established by the 
board of directors. The 200,000 shares of $4.50 cumul. pref. stock con- 
stitute the only series now established. Dividends on common stock (other 
than dividends payable in stock of any class) may be declared only out of 
aggregate consolidated net earnings accruing subsequent to Jan. 1, 1937 
available therefor, plus $5,000,000. 

At all meetings of stockholders, holders of pref. stock and common stock 
are entitled to one vote for each share held. Whenever pref. dividends shall 
be in arrears in an amount equa. to the annual dividend and until all accu- 
mulated dividends shal] have been paid or set apart for payment, holders of 
the pref. stock shall also have the exclusive right to elect two directors. 
Neither the pref. nor the common stock has any preemptive rights. 

The certificate of incorporation, as amended, provides in effect that the 
company shall not create any class of stock senior to the pref. stock without 
the approval, given in the manner provided in such certificate, of the holders 
of two-thirds of the pref. stock; and shall not adversely amend any of the 
preferences, special rights or powers thereof, increase the authorized number 
of shares thereof, create any class ranking pari passu therewith, or incur or 
guarantee funded debt (with the exceptions provided in the definition of 
funded debt contained in such certificate), without the approval, given in 
like manner, of the holders ot a majority of the pref. stock. 


Capitalization—Completion of Sale of Preferred Stock 





Authorized Outstanding 

Preferred atock (no per) ...<..-..s-.....- Sees ©. +  ewcwe 
a $4.50 cumul. pref. stock (200,000 shs. to 

ae 200,000 shs. a$20,000,000 

Com. stk. (no par), stated value $2 per sh... 20,000,000 shs. 25,296,216 


a As of Dec. 31, 1936 there were authorized 1,000,000 shares of pref. 
stock (no par), which were issuable in series and the only established series 
thereof was the $7 cumul. pref. stock, series A, of which 200,000 shares were 
authorized and 70,693 shares were outstanding, 1,369 additional shares 
were held in reserve in view of the ance 2 pee merger described below. 
On April 29, 1937, all of the 72,061 shares of $7 cumul. pref. stock, series A 
were called for redemption June 1, 1937, and funds sufficient to pay the full 
redemption price thereof were deposited on May 6, 1937, with Bankers 
Trust Co. in trust for such purpose. Such shares included 1,368 of the 1,369 
shares previously reserved, the issue of which in exchange for Royal Baking 
Powder Corp. pref. stock, share for share, was provided for by the terms of 
the merger of such corporation into the company which became effective 
on April 8, 1937 (one share of Royal Baking Powder Corp. pref. stock 
having been previously pruchased by the company). 

The amendment to the company’s certificate of incorporation filed June 11 
1937, deleted therefrom all special provisions relating to the previously 
established series of old pref. stock, made certain changes in the rights of the 
pref. and common stock, and reduced the total authorized pref. stock from 
1,000,000 to 350,000 shares, which are issuable in series and of which certain 
terms are determinable by the board of directors at the time they establish 
each series. By resolution adopted on June 15, 1937 directors established 
the series of pref. stock designated $4.50 cumul. pref. stock, the only series 
now established, and authorized the issue, as shares of such series, of the 
200,600 shares covered by this offering. 

Underwriters—The names of the several underwriters and the several 
ag of shares underwritten by them, respectiveay, are as fo.lows: 

ame— 


a era ©, , Aee.; Dee VEE. =. 6. 6 ca cdsessccc.. 45,000 shs. 
py A, aaa eae 15,000 shs. 
Brown Harriman & Co. Inc., New York... ...-------.---.-.-- 15,000 shs. 
Baward B. Smith & Co.. New York.............--........- ,000 shs. 
Mellon Securities Corp., Pittsburgh, Pa__...--------------- 10,000 shs. 
Kidder, Peabody & Co., New York............-...-....--. 10,000 shs 
Re eS ee eee eer 0,000 shs 
ee ROW WOME. bo. «dc dacuucncudcbueuseue 10,000 shs 
tee ee CO tw nccedeweadowsadeunsawe 10,000 shs 
eneed Peeves Oo... Ine,, New. Vorw. ... .666cccccccucccctus 10,000 shs 
(Jee: oe, eee ae COO., DIO TORK... oo <cccccccccucnscess 5,000 shs 
Cr, er ©, TO Bee nc cnmsecouseccunecoee 5,000 shs 
Dominick & Dominick, New York. -.................------- 5,000 shs 
rte. i CE... nceaceencennadwmonse 5,000 shs 
Eeaeaens, 2eoves & OO~7, NOW VOPR... . . one neon cc wsue 5,000 shs 
mermurower & wees, Now YORK. .... ~~~ concn cence nw cecse 5,000 shs 
rr eee, ee Ce ok so vcntwnameh aeenemen 5,000 shs 
ce ee, ee  C., TR OP... = oc cncucencacumaccus ,000 shs 
ee Pee ee O,, DOOW TOME. bg occ du cede ceddooncdscccess 5,000 shs 
We, A ,, DROW VOOM iis ok i cccccuadeduwansscesseass 5,000 shs 


—V. 144, p. 4200. 


Standard Screw Co.—8$2 Dividend— 
The directors have declared a dividend of $2 per share on the common 
stock, payable June 30 to holders of record June 17. A like amount was 
aid on March 31, last, and compares with $4 paid on Dec. 24, 1936; 
1.75 paid on Sept. 30, 1936; $1.50 per share paid on June 30, 1936; $1.25 
on March 31, 1936; $1 per share paid each three months from Dec. 31, 1934, 
to and including Dec. 31, 1935, and 50 cents per share distributed each 
quarter from April 1,_1932, to Oct. 1, 1934, inclusive.—V. 143, p. 4016. 


Standard Gas & Electric Co.—Group Hits Plan of Com- 
pany— Acceptance of $1,000,000 Settlement of Projected Suit 
for $80,000,000 O pposed— 

Opposition to the amended plan of reorganization of the company, now 
pending in the U. S. District Court of Delaware, developed June 22 with 
the announcement by a committee for the noteholders and bondholders, 
headed by George McAneny, that it was opposing the acceptance of a 
$1,000,000 settlement of the projected $80,000,000 suit against officers and 
directors of the company and other interested companies. Settlement of 
the suit for $1,000,000 accompanied the reorganization plan. 

A clash of opinion also appeared as another committee for holders of 
bonds and notes, headed by Samuel McRoberts, stated that the amended 
plan was sound and ‘‘comes as near being the consensus of opinion of all 
those interested as it has been possible to arrive at.’’ 

The McAneny committee was reported to represent more than $1,000,000 
of the notes and debentures of the company, while the McRoberts group 
indicated that it controlled approximately $10,000,000 of the issues. 

The McAneny letter to bondholders and noteholders remarks that the 
committee has not ‘‘heretofore communicated generally with the note and 
debenture holders, but we feel that now is a critical time in the affairs of the 
company and an appropriate time to indicate our position to you.’ It 
states that the tendered $1,000,000 is, in its opinion, entirely inadequate. 

‘*We believe the causes of action set forth are valid and will stand the 
test of a trial,’’ the letter continues. ‘‘It has been admitted by certain 
interests favoring the settlement of the suit that the proposed defendants 
(other than Ladenburg, Thalmann & Co.) can, in the aggregate, respond to 
judgment of at least $7,500,000.”’ 

he committee adds that ‘‘such figure could be safely doubled or trebled.’’ 
It is also argued that an independent trustee should be appointed by the 
court to manage the affairs of Standard Gas & Electric during reorganization. 

When the plan was presented to the court on May 17, the majority of 
committees representing the various classes of security holders was reported 
as supporting it. However, the Allen committee, representing the $4 pref. 
stock, stated then that the $4 shareholders ‘‘were not receiving just treat- 
ment.’’ On June 21 the McGowan committee, which also represents the 
$4 pref. shareholders, requested acceptance of the plan in a letter accompany- 
ing the annual report of Standard Gas & Electric. 

he settlement of the suit was offered by the Standard Power & Light 
Corp., holder of the majority of the outstanding common stock of Standard 
Gas & Electric, on behalf of itself, H. M. Byllesby & Co. and certain other 
corporations and firms identified with the management of Standard Gas & 
Electric. Ladenburg, Thalman & Co., one of the prospective defendants, 
did not participate in the settlement offer. 

The offer was made after William G. Mahaffey and William H. Button, 
special counsel appointed by the Federal Court, were reorganization of the 
company is now under way, had recommended adjudication of claims 
against the proposed defendants and after a petition had been filed by the 
Delevan Corp. of New Jersey and Emma A. Graham for rights to sue to 
recover assets allegedly wasted by the defendants. 


Statement of Consolidated Income (Company and Subsidiaries) 


Exclusive of Deep Rock Oil Corp., debtor under Section 77B of the 
Federal Bankruptcy Act, as amended, and Beaver Valley Traction Co. 
(subs. of Philadelphia Co.), in receivership, and subsidiaries of such cos.) 
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Period End. Apr. 30— 1937—Month—1936 
Subs. Public Util. Cos.— 
Operating revenues- -_--_ $8,873,519 
Oper. exps., maint. an 
4,756,929 


NG cncoacctapeees 
$4,116,590 
28,926 


June 26, 1937 


1937—12 Mos.—1936 
$7,985,873 $99,757,649 $91,740,882 
4,075,462 53,021,758 x47,150,514 
$3,910,411 $46,735,891 $44,590,368 
29,263 75,209 3 





Net oper. revenue- --_- 























Other income, net-_-- 198,882 
Total income---_-_---- $4,145,516 $3,939,674 $46,811,100 $44,789,250 
Approp. for retire. and 
depletion reserves_._-_. 1,074,086 1,011,189 12,633,354 11,888,968 
Amort. of contractual 
capital expenditures __ 3,083 3,083 37,000 37,000 
Gross income--_--_--- $3,068,347 $2,925,402 $34,140,746 $32,863,282 
Rents for lease of prop- 102,286 102,743 1,227,908 1,229,859 
Interest on funded debt. 972,608 1,073,151 12,108,239 13,260,698 
Amort. of debt disc. and 
expense. --...------- 110,462 109,915 1,377 ,934 1,249,836 
Other interest _--.....--. 11,109 11,217 132,187 119,753 
Divs. on pref. stock guar- 
anteed by subsidiary _ 5,766 5,766 69,192 69,192 
Approp. for special res_- 41,667 41,667 500,000 500,000 
Federal & State tax on 
int. on funded debt-- 30,814 27 ,046 386,138 394,218 
Other income deductions 9,169 3,795 72,410 16,356 
Interest charged to con- 
SUEMNOR.. 24 cicuiccue Cr8s,611 Cr3 ,831 Cr84,325 Cr46 ,687 
ONO. coh or Senses $1,793,077 $1,553,933 $18,351,063 $16,070,057 
Divs. on capital stocks 
held by public. -—----- 686 ,925 732,204 8,752,948 8,559,442 
Minor. ints. in undistrib. 
net income.._.... --. 136,690 66,593 679,410 761,996 
Balance of inc. of sub. 
public utility cos. 
applic. to Stand Gas 
eee $969 ,462 $755,136 $8,918,705 $6,748,619 
Income of non-util. subs. 
applicable to Standard 
et OT 6. steed!  . euaebe! c- eseéed 309,747 
Other income of Stand. 
Gas & Elec. Co.: 
Dividends from non- 
affiliated companies 33 403 25,052 360,297 302,144 
Int. on indebt. of affil. 34,682 34,682 420,238 426,325 
gg SS ec o> ere 468 
ee $1,037 ,547 $814,870 $9,699,240 $7,787,303 
Expenses and taxes of 
Stand Gas & El. Co-_- 16,047 20,686 268 ,234 252 637 
Consol. net income__. $1,021,500 $794,184 $9,431,006 $7,534,666 
Income charges of Stand. 
Gas & Elec. Co.: 
Int. on funded debt-- 368,248 368,248 4,418,970 4,418,970 
Other interest ___-_--- 7,002 10,429 69,327 124,552 
Federal & State tax on 
int. on funded debt 7,679 4,541 69,583 59,326 
y Amort, of debt disc. 
and expense- ------ 17,806 17,782 213,605 187,374 
Consol. net income... $620,765 $393,184 z$4,659,521 z$2,744,444 


x Incl. $133,336 for amort. of extraordinary operating expenses deferred 
in 1931. y Incl. amortization of expenses in connection with proposes 
extension of notes due Oct. 1, 1935. z Includes approximately $2,617,000 
of undistributed earnings of subsidiary companies applicable to capital 
stocks held by Standard Gas & Electric Co. Of this amount approximately 
$1,253,000 is not available for distribution to Standard Gas & Electric 
Co. in the form of dividends on common stocks of certain of the subsidiary 
companies due principally to accumulation of dividends on preferred stocks 
in prior periods and to the retention of surplus for other purposes. 


Statement of Income (Company Only) 
Period End. Apr. 30— 1937—Month—1936 1937—12 Mos.—-1936 
Income from divs. and 
interest &c.: 
Divs. from public utility 











EET $429,488 $449,923 $6,140,487 $5,864,648 
Divs. from engineering 

Eee (gece, (dieses . “keees = 298,873 
Divs. from others_-____- 33 ,403 25,052 360,297 302,144 
Interest on funded debt 

ae 10,886 13,750 132,248 165,000 
Interest on indebtedness 

OF SINE. ke woe 34,682 34,682 420,238 433 ,598 
See ee eee kes Cw ew we 6.) 6eeeees 468 
Profit on redemption of : 

eR ee Scie... ee 

Teeaéackepaien+> Geen $523,407 $7,081,395 $7,064,731 
Expenses and taxes_--- 16,047 20,686 268 ,234 252,637 

Gross incgme-_------- $492,412 $502,721 $6,813,161 $6,812,094 
Interest on funded debt - 368,248 368,248 4,418,970 4,418,970 
Other interest_......-- 7,002 10,429 69,327 124,552 
Federal and State tax on 

interest on funded debt 7,679 4,541 69,583 59,326 
x Amort. of debt disc’t 

and expense----_----- 17,806 17,782 213,605 187 ,374 

Net income. _-_..-..-.-. $91,677 $101,721 $2,041,676 $2,021,872 


x Including amortization of expenses in connection with proposed exten- 
sion of notes due Oct. 1, 1935. 


Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended June 19, 1937 totaled 107,- 
866,772 kwh., an increase of 12.8% compared with the corresponding 
week last year.—V. 144, p. 4200. 


Standard Textile Products Co.—Bondholders’ Protective 
Committee Approve Modified Plan— 


The bondholders’ protective committee in a letter dated June 15 addressed 
to the bondholders states: 

Since July, 1934, company has been under the control of the Federal 
Court awaiting presentation of a practical method of reorganization accept- 
able to bondholders and suitable for judicial approval. Throughout this 
period, its position has been extremely precarious. It has been, and still 
is, in our judgment, perilously near the edge of bankruptcy and liquidation. 

Various plans of reorganization have been presented; but heretofore 
none of them has elicited united support among those most vitally interested. 
This bondho!ders’ protective committee, which at present represents in 
excess of $335,000 of bonds, is no irresponsible group. It was created by 
certain banks and individual bondholders who purchased their bonds at 
par at the time of the original offering. We are particularly solicitous for 
the interssts of such investors who cannot hope to save the moe Ee of 
their investment except through the continued existence and timate 
success of the company. The committee has been allowed to intervene in 
the proceedings od the court and has assumed a duty to the bondholders 
and the court. That duty it is now endeavoring to orm. 

The several plans which, in the past, were successively brought forward, 
it scrutinized with care. Believing them to be unfair, it has consistently 
and strenuously resisted their adoption. One after another they were 
abandoned by their proponents. Se struggled to secure the most equitable 
treatment obtainable for the bondholders in a reorganized company so 
founded as to give promise of durable success. 

Out of the protracted negotiations, there emerged the modified plan of 
reorganization now before the court which has lately been submitted to 
bondholders for approval. We believe this plan is sound, fair and feasible, 


a plan that we can, and do, conscientiously recommend to you for accept- 
ance. We believe this plan increases the bondholders’ possible recovery 
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and equity over anything provided in any feasible plan heretofore proposed, 
or Don - judgment it does this by what in our opinion may be more than 

The modified plan gives bondholders for each $1,000 of principal and 
interest, including scrip: $100 in cash; 30 shares of a 4% pref. stock of the 
new company (which 30 shares are to have an aggregate par value of $750 
or are to be entitled upon redemption or liquidation to an aggregate of $750, 
with all unpaid cumulative dividends) and 10 shares of common stock of 
the hew company. 

In the opinion of the committee, it is necessary for bondholders to change, 
from creditors to stockholders if the new company is to have adequate 
credit, so that it can be vigorously conducted. 

After long, continued, presistent and painstaking efforts, we are con- 
vinced that this is the best plan obtainable under all the circumstances 
and the problems involved. And what is more, we have no reason to doubt 
that if this plan is not accepted, liquidation and huge loss may become 
inescapable. 

We have a firm conviction that the plan now before you offers the best 
available opportunity to gain the greatest value for your investment, and 
that your interests in the reorganized company will be amply safeguarded. 
We, therefore, emphatically urge that. without delay you sign the form of 
assent with which you have been provided and forward it to the company. 
—V. 144, p. 4200. 


Sterling Brewers, Inc.—Earnings— 

20 Weeks Ended May 21— 

Net profit after deprec., Fed. income, taxes, &c-__ 
To Pay 10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, par $1, payable July 15 to holders of record June 28. This 
compares with 30 cents paid on Dec. 19, 1936; 20 cents paid on Oct. 10, 
1936; 15 cents paid on Aug. 15, 1936; 10 cents paid on May 15, 1936, and 
7% cents per share distributed on Nov. 14 and July 20, 1935, and on Dec. 
30, 1934, this latter being the initial payment on the issue.—V. 143, p. 3335. 


Studebaker Corp.—/nterest— 


The interest due July 1, 1937, (14%), on the 10-year convertible 6% 
debentures, due 1945, will be paid on that date.—V. 144, p. 4025. 


Suburban Electric Securities Co.— Accumulated Div.— 
The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $4 cum. 2nd pref. stock, no par value, payable 
July 1 to holders of record June 22. A similar payment was made on April 1, 
last; a dividend of $1 was paid on Jan. 4, last, and dividends of 50 cents were 
pale on Dec, 19, Oct. 1, July 1, April 1 and Jan. 2, 1936, and Oct. 1, and 
uly 1, 1935.—V. 144, p. 2149. 


Sundstrand Machine Tool Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2501. 


Supervised Shares, Inc.—15-Cent Dividend— 

Directors have declared a quarterly dividend of 15 cents a share, payable 
July 15 to holders of record June 30. Of this amount 9 cents is stated to 
represent net income from dividends and interest, with the balance derived 
from capital gains. The preceding quarterly payment, of the same amount 
per share, likewise comprised 9 cents of net income from dividends and 
nterest, and 6 cents from capital gains.—V. 144, p. 3194. 


Symington-Gould Corp.—Bonds Called— 

All of the outstanding first mortgage convertible income bonds, due 
Feb. 1, 1956 have been called for redemption on Aug. 16, next, at par and 
interest. Payment will be made at the Marine Midland Trust Co. of N. Y. 


To Pay Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable July 30 to holders of record July 20. An initial divi- 
dend of 10 cents was paid on March 31, last.-—V 144, p.3855. 


Syracuse Lighting Co., Inc.—Bonds Called— 

The Chase National Bank of the City of New York, successor trustee, 
announced that it has drawn by lot for redemption on Aug. 1, 1937, at 
their principal amount plus a premium of 5% and accrued interest, $28,500 
of the first and refunding mortgage gold bonds 5% series due 1954 of this 
company. The bonds will be paid at the corporate trust department of the 
bank, 11 Broad St., New York, on that date.—V. 144, p. 3520. 


Tampa Electric Co.—Earnings— 

Period Ended May 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- ---_ $382,268 $353,700 $4,331,381 $4,107,010 
Gross inc. after deprec- - 123 ,968 115,990 1,433,221 1307 ,253 

De NE, vicdinee cnuisbeadentedaawinke a 1,420,918 1,324,535 

Note—No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year.—V. 144, p. 3855. 


Taylor-Colquitt Co.—Special Dividend— 

The directors have declared a special dividend of 25 cents share in 
addition to the regular quarterly dividend of 50 cents per share on the 
——- stock, no par value, both payable June 30 to holders of record 

une 20. 

A dividend of 50 cents was paid on March 31, last, and compares with 
$1 paid on Dec. 31, 1936; 75 cents paid on Oct. 1, 1936; 50 cents paid each 
three months from June 30, 1935, to and including July 1, 1936; 40 cents 
distributed in each of the three preceding quarters; 25 cents per share paid 
each three months from Sept. 30, 1933, to July 2, 1934, inclusive; 1214 cents 
= on July 1, 1933; 25 cents on March 31, 1933, and 40 cents paid on 

ec. 31, 1932.—V. 144, p. 3022. 


Volume 144 


1937 1936 
$143 ,999 $151,109 


Tennessee Corp.— To Pay 25-Cent Dividend— 

The directors on June 21 declared a dividend of 25 cents per share on the 
common stock, par $5, payable July 22 to holders of record July 8. This 
compares with 15 cents paid on Dec. 18, 1936, this latter being the first 
payment made since June 15, 1931, when 12% cents per share was dis- 
tributed.—V. 144, p. 3856. 


Tennessee Public Service Co.—Larnings— 
Period End. Apr. 30— Tay aaa og 1937—12 Mos.—1936 

















Operating revenues- ---- ,108 $270,631 $3,533,734 $3,073,810 
Oper. exps. (incl. taxes) - 218,399 193 ,629 3 x 2,271,642 
Prop. retire. res. approp. 31,062 29,362 73,596 345,826 
Net oper. revenues- --_ $55,647 $47 640 $645,229 $456 342 
Rent from lease of plant 8,179 8,181 98,302 98,528 
Operating income- --- $63 ,826 $55,821 $743,531 $554,870 
Other income---------- 1,125 555 11,320 7,234 
Gross income- --.-.--~-- $64,951 $56,376 $754,851 $562,104 
Int. on mortgage bonds- 32,417 32,417 389,000 389,000 
Other int. & deductions- 361 295 4,933 3,911 
Net income---_--.---- $32.173 $23 ,664 $360,918 $169,193 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid----...-...--- 297 ,618 297,618 
FN ee ee ee ee $63,300 def$128,425 


x Dividends accumulated and wnoeie to April 30, 1937, amounted to 
$632,438. Latest dividend, amounting to $6 a share on the $6 preferred 
stock, was paid on Dec. 12, 1936. Dividends on this stock are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income beg ae No such provision has been made to date for 1937. 
1 , Pp. ° 


Teck-Hughes Gold Mines, Ltd.—A pplication to With- 
draw from Listing and Registration Dismissed— 


The Securities and Exchange Commission has dismissed the company’s 
application to withdraw its cates stock ($1 par), from listing and regis- 
tration on the New York Curb Exchange. § 

The findings and opinion of the Commission follow: 

‘* After appropriate notice a hearing was held in this matter on April 6, 
1937, in Washington, D. C. The applicant did not appear and offered no 


Chronicle 4363 


ovidenee. The New York Curb Exchange appeared in opposition to the 
application. 

‘‘At the hearing the New York Curb Exchange made a motion to dismiss 
the application on the grounds that the application was not in accordance 
with the rules of the Exchange and that no facts were presented upon 
which the Commission could properly act. 

‘*The attorney for the Commission joined in such motion on the ground 
that the applicant failed to present facts upon which we could determine 
whether it would be necessary to impose any terms for the protection of 
investors in granting the application. 

**In a proceeding such as this, it is our opinion that the applicant has the 
burden of establishing the facts with respect to its application. Since 
the Teck-Hughes Gold Mines, Ltd., did not appear at the hearing and 
introduce evidence, it is apparent that it has failed to perfect its application 
by sustaining the burden of proof and of showing compliance with the 
applicable rules of the Exchange. Accordingly, tnis proceeding will be 
dismissed .’’"—V. 144, p. 2501. 


Texas & Pacific Ry.—Larnings— 
Period End. May 31— 1937—Month—1936 1937—5 Mos.—1936 
Operating revenues- - ~~~ $2,622,606 $2,262,282 $12,525,553 $10,678,094 
‘ 32.408 8,382,163 7 93 











Operating expenses - - - ~~ 1,707,302 1,532.40 ‘ P 933 
Railway tax accrua!s--- 190,484 144,140 946,089 648,553 
Equipment rents (net) .- 136,756 112,331 628,821 549,475 
Joint facil. rents (net) -- 6,663 8,100 36,852 34,351 

Net ry. oper. income. $581,401 $465,303 $2,531,628 $2,004,782 
Other income. -_...----- 37,609 35,142 188,849 170,554 

Total income-_------- $619,010 $500,445 $2,720,477 $2,175,336 
Miscell. deductions- --- 10,81 3,870 44,053 26,630 
Fixed charges.--.----- 329,165 338,663 1,652,842 1,698,300 

Net income. -.--.---- $279,028 $157,912 $1,023,582 $450 406 


—V. 144, p. 3520. 


Texas Power & Light Co.—Farnings— 


Period End. Apr.30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues - - - - - $814, $751,332 $10,251,667 $9,246,210 
Oper. exps. (incl. taxes) - 432,415 363,162 5,166,781 4,367,983 
Prop. retire. res. approp. 65,617 46,218 36 ,502 496 ,606 


~I 
_ 
on 














Net oper. revenues... $316,713 $341,952 $4,448,384 $4,381,621 
Other income (net) ----- 344 704 9,204 8,399 

Gross income- ------- $317,057 $342,656 $4,457,588 $4,390,020 
Int. on mortgage bonds_ 177,708 177,708 2,132,500 2,150,012 
Int. on debenture bonds- 10,000 10,000 120,000 120,000 
Other int. & deductions - 17,646 11,932 175,499 162,247 

Net income...._.--- $111,703 $143,016 $2,029,589 $1,957,761 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid--.......----- 865,050 865,050 

Ween os oS sat en teehee $1,164,539 $1,092,711 


x Regular dividends on 7% and $6 pref. stocks were paid on Feb. 1, 1937. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on May 1, 1937. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed net income 
or that year. Nosuch provision has been made to date for 1937. 

Earnings for Month and 12 Months Ended May 31 

Period End. May31—  1937—Month—1936 1937—12 Mos.—1936 
Operating revenues - - - -- $846,267 $764,297 $10,333,637 $9,294,878 
Oper. exps. (inc . taxes) - 434,873 356,8 5,244,770 4,349,290 
Prop. retire. res. approp. 64,950 46,378 55,075 505,483 

$361,035 
773 


$346 444 $4,433,792 $4,440,105 
602 9,033 8,110 


eS 





Net oper. revenues--- 
Other income (net) ----~- 











Gross income ------- $347 ,046 $361,808 $4,442,825 $4,448,215 
Int. on mtge. bonds- --- 177,708 177,708 2,132,500 2,146,866 
Int. on deb. bonds_ ---- 10,000 10,000 120,000 120, 
Other int. & deductions - 19,876 11,813 183 ,562 161,495 

Net income... -..-.-- $139,462 $162,287 $2,006,763 $2,019,854 
x Divs. applic. to pref. stocks for the period, 

whether paid or unpaid... ................... 865,050 865,050 

DOES. 6 cam cechon neh neneedin ntebbeete $1,141,713 $1,154,804 


x Regular dividends on 7% and $6 preferred stocks were paid on May 1, 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. 

ote—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937.— 
V. 144, p. 4201. : 


Thermoid Co.—SEC Registration Explained— 

Fred Schluter, President, in a letter to stockholders states that in order 
to correct any misunderstandi which might arise in connection with the 
recent application for registration by the Securities and Exchange Com- 
mission of its ties, the company is not distributing securities nor does 
it intend to issue any additional securities at present. Company has applied 
for registration of one form of securities on the basis of Dec. 31 f 


supplementing Sept. 30 figures previously filed. 
he vatinanel ° plan has been completed as scheduled, according to 
Mr. Schluter. ‘Alb bank loans have been paid off and the cash position and 


the current ratio are better than at the year-end. 

Referri to the recent strike, Mr. Schluter states April sales were 
considerably under a year ago as the plant was closed for three weeks in 
that month and one week in May. Consolidated sales for May, notwith- 
standing, were 10.35% ahead of last year and sales for the five months to 
May 31 were 16.44% ahead of like period a year ago.—V. 144, p. 4026. 


Truax-Traer Coal—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, payable July 31 to holders of record July 15. This a 
with 25 cents paid on March 10, last and on Dec. 1, 1936, this latter being 
the first dividend paid on the common shares since Feb. 1, 1931, when a 
quarterly distribution of 40 cents per share was made. 

The company stated that it is its policy in the future to pay regular 
quarterly dividends of 20 cents a share on common stock plus such possible 
ay * sn at the end of the year as earnings may warrant.—V. 144 
p. 4027. 


Twin State Gas & Electric Co.—Earnings— 
{Incl. Berwick & Salmon Falls Electric Co.] 


Period End. May31—  1937—Month—1936 1937——-12 Mos.—1936 
194,53 $186,296 $2,469,134 











Operating revenues- - ~~~ $ ,539 $2,326,376 
Operating expenses - - - - - 116,457 126,526 1,607,930 1,480,982 
State & municipal taxes - 17,445 15,303 188,956 176,153 
Fed. taxes (incl. inc.) ~-- 8,237 5,064 57,045 83 ,966 
Net oper. income- - -- $52,400 $39 403 $615,203 $585,275 
Non-oper. inc. (net) ---- 49 293 2,842 3,232 
Gross income- ------- $52,449 $39,696 $618,045 $588 ,507 
Bond interest........-- 11,165 19,519 167 ,403 234,236 
Other interest ___...--- 7,529 2,727 1745 .259 
Other deductions - - ---- 2,502 2,624 60,035 32,168 
Net income-_-------- $31,253 $14,826 $301,862 $289,844 
Pref. div. sepeemente. 20,790 20,790 249,475 249,475 
—Vv. 144, p. 520. 
Union Bag & Paper Corp.— Estimated Earnings— 
entation is expected to earn around $600,000 in the first half of 1937, 
ng to an estimate made by Alexander Calder, President. This 
would compare with fits of onl 87,391 for all of last year, and almost 


duplicate a peak profit of $682,4 or the year 1934, Mr. Calder said. 








* . 
4364 Financial 
“The profit in the first half of this year, was made withfonedfunit of the 
company’s Savannah mill in operation. During the second half year 


there will be two units operating during the entire period, and three units 
during the last quarter,’’ Mr. Calder said.—V. 144, p. 3195. 


Tri-State Telephone & Telegraph Co.—LZarnings— 
Period End, May 31— 19g ee 1937—5 Mos .—1936 











Operating revenues -_. $521,719 79,454 $2,533,698 $2,304,374 
Uncollect. oper. revenue 2,786 1,168 10,144 5,737 
Operating revenues... $518,933 $478,286 $2, cif both $3. 298 ,637 
Operating expenses - ~~~. - 387 ,692 352,969 1,921 1,703 ,453 
Net oper.revenues... $131,241 $125,317q@ $601,726 $595,184 
Operating taxes. _.....- 51,867 29,8344 & 207,999 161,189 
t oper. income. _-_ $79,374 $95,483 $393 ,727 $433 ,995 


Ne 
—V. 144, p. 4026. 

Union Buffalo Mills Co.— Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, spree 
July 1 to holders of record June 23. A dividend of $2 was paid on April 1 
leat, $3.25 was paid on Dec. 23, 1936; dividends of $1.25 “ id on Oct. 
1, Jul 2, _ a ril 1, ae and $1. vw was paid on Jan. 1936, and on 

Oct. 3 July 2 , and Feb. 15, 1934, prior to 94 no dividends 

Lo ad on this issue since Feb. 15, 1930, when » regular semi-annual 

dividend of $3.50 per share was distributed.—V. 144, p. 1980... mu m bm 


Union Electric Co. of Missouri— Underwriters for Bond 


and Note Issues Named— 

The company has filed an amendment with the Securities and erenengs 
Commission, naming 80 underwriters in its proposed issue of $80,000 
first mortgage and collateral trust 334 % bonds, due 1962, headed b Dillon. 
Read & Co., and 11 underwriters headed by the same firm for $15, 000,000 
of 3%, notes, due 1942. 

Underwriters for we, pond issue are: Dillon, Read & Co., $10,000,000; 
First Boston C -» $5,750,000; 000: ER, Trask & Co., Stone & Webster and 
Bieter Inc., lyth & as Inc., and Brown Harriman 
& Co., Inc., $3,800,000 each; etidward I Smith & Co., $3,400,000; Mellon 

wilies Corp: ", $2,450,000; Coffin & Burr, a. Goldman Sachs & Co 
J. and W. Seligman & Co., $2,000,000 h: Harris Hall & Co., Inc., and 
Kidder Freres & & Co., $1 300 Noy each; Halsey, Stuart ys Co., Inc. 


Co., ine. - "$1,250,000 each; Bonbright & 09. inc. ‘Gane 
Forgan & Co., .C. La . & Co., Lee Higginson Co ny Fd . Moseley 
& Co., Rite RCo. E.H. ins & Sons, Inc., Schroder sthetdlie & CO”, . 
Inc., the Securities Co. of Milwaukee, Inc., Shields & Co. and Tucker 


Anthony & Co., Par. 000,000 each. 
J. E. Baker & Oo. .» Bancamerica-Blair, Inc. ‘te Central = ey Se. “ 
Dominick & Dominick, perees pene & Co., Hemp. sore 
enb Thalman & Co. we M.-P. Murphy & Co. and b nig Wed 
S Co., $ 50 ,000 each. Alex ae & Sons, Cassatt & Co., 
Clark & Co., Graham Parsons & Co., Hayden Miller & Co., ’R. aw. Press- 
P rich & Co. and Whiting, Weeks & Knowles, Inc., $500,000 each. A. G. 
ecker & Co., Inc., Estabrook & Co., Hallgarten & Co me AGF 
& Co. Lawrence, Stern & Co., Inc., and Dean, Witter & Co. -» $400,000 each. 
Francis Bro. & Co., Gatch’ Bros., Jordan '& McKinney, Metropolitan 
St. Louis Co.; Otis & Co., Arthur Ferry & Co., Inc.; Smith, Moore & Co. 
and Stifel Nicolaus & Co: Inc., $350,00' each: First of Michigan Corp., 
Schwabacher & Co., and William R. Seat Co., $300,000 . Edgar 
Ricker & Co., Mi itchell, Herrick & Co., Newton Abbe & Co. and I. M. 
Simon & Co., "$250, 000 ‘each. Battles & Co., Inc., Blair, Bonner & Co., 
- Booker & Co., Bryan, Pennington & Colicet, Francis I’. du Pont & Co., 
Eastman Dillon & Co., Harriman & Keech, Laurence M. Marks & Co., 
Mitchum aay, & Co., Starkweather & Co., Stix & Co. and Washburn & Co: 
Inc. $200, 000 each. "Bacon, Whipple & Co., Farwell, Chapman & Co., 
side Richards & a apeRperd are. Tne. , Lawley, Lawler & Co., The Illinois Co. of 


Chicago and M & Co., $150, each. 
Un Read & Co., $3,471,000; First Bos- 





erwriters of the Ae are: Dillon, 
ton Corp., $1,996,000: Spencer Trask & Co. and Stone & Webster and 
Blodget, Inc.. $1 ,389,000 each; Blyth & Co., Inc., and Brown Harriman & 
Co., Inc., $1,320, 000 each; Edward B. Smith & Co. -» $1,180,000; Mellon 

ties Corp., $850,000; Coffin & Burr, Inc., Goldamn Sachs & Co., and 
J. & W. Seligman Co., $695,000 each.—V. 144, p. 4027. 


Union Investment Co.—Earnings— 
3 Months Ended March 31— 1937 1936 1935 


Net inc. after exps. & other charges-- =eo4 210 $54,881 $52,437 
Shares common stock..........---- 167.594 50,692 50,692 
Earnings per share... .......-.-..- $0.40 $0.80 $0.75 
—V.144, p. 3857. 


Union Pacific RR.—Equip. Trusts Offered—Salomon 
Bros. & Hutzler, Dick & Merle-Smith and Stroud & Co., 
Inc., on June 23 ‘offered a new issue of $10,410,000 series E 
234% serial equipment trust certificates. The certificates 
mature $694,000 annually from July 1, 1938 to July 1, 1052, 
inclusive, and are priced to yield from 0.80% to 2. 70% for 
the maturities from 1938 to 1948, inclusive; the 1949 to 1952 
maturities are priced from 100 for the 1949 maturities to 
99 14 for the 1952 maturities. 


The certificates are to be unconditionally guaranteed as to principal and 
dividends by company. ‘They are legal investments for savings banks in 
New York and are to be issued under the Philadelphia plan. 

Period End. May 31— 1937—Month—1936 1937—5 Mos.—19364 
Ry. oper. revenues_---.- $12,420,781 $11,069,278 $62,465,680 $53,969,270 
Ry. oper. expenses _---- 9,859,038 9,051. 362 49, 095, 454 43,077,778 


Net rev. fom ry. oper. $2, ec 743 $2,017,916 $13,370,226 $10,891,492 











Ry. tax accruals. .....- 2, 1,108,660 6,507,574 5,184,563 
mR. operating income_- $1,179,700 $909,256 $6,862,652 $6. 706,929 
Equipment rents_...-.- 545,573 522,040 2,467,712 (344,462 

Joint facility rents - - --- 64,994 38,055 253 "66 308, 433 
Net of items_-...--~- $569,133 $349, 1m $4,141,274 $3, sey Aas 


Note—Under the provisions of an Act of Congress approved Aug. 
1935, railroads are s uired to pay an excise tax of 3% ee Tf the com name’ 
tion (not in excess of $300 per mont ~) ye to their employees after March 
1, 1936. Ther hed recently agr with representatives of employees 
to a new an providing for a lower tax rate, repeal of the mt Act, and 

1 of pending litigation, but until the enactment of a new Act and 
repeal of the Morrone ie Act, charges to ‘‘Railway tax accruals” are being made 
at the rate o in the present Act. Such charges made during the 
year are as foll OWS: 

Month of May, approximately $194, priett posted Jan. 1 to May 31, 1937, 
approximately $ $064 -—V. 144, p. 


Union Stock Yards of Omaha—7°o Pay $1 Dividend— 
The directors have declared a dividend of $1 share on the common 
stock, payable June 30 to holders of record June 20. This compares with a 
dividend of $1.50 per share paid on March 31, last, and each t months 


ps viously 
M. L. Gehaweress, Secretary, said the current action was taken to con- 
verve cash.—V. 142, p. 1659. 


United American Bosch Corp.— Larnings— 
12 Months Ended March 31— 1937 1936 1935 
$9,735,193 $7,173,219 $6,095,239 


DT Otc isttd sa ceckaaceee mea 
Profit after Fed. income taxes, de- 
preciation & charges __..--__-.--- x387 ,834 188,998 55,079 
x Before surtax on undistributed profits oo 144, p. 3857. 
United Dairies, Ltd.— Accumulated Dividend— 
Company will pay a dividend of $1 per share on account of accumulations 


on the 6% % cumulative preferred stock, par $100, on Jul Pad to holders of 
June 24 imilar peypent was made on April 15, last, and on 


Dec. 1, 1936.—V. 144, p. 3521. 


Chronicle 


United Gas Corp.—Earnings— 
Comparative Income Statemeni (Company Only) 
Period End. May 31— 1937—3 Mos.—1936 1937—12 pees atin 


June 26, 1937 








Gross inc.—from subs... $1,586,245 $1,299,912 $6,089,687 $5,087,021 
Capt. 2ecudanesucee 25,396 25,721 457,139 98,979 
Total_.....-.------ $1,611,641 $1,325,633 $6,546,826 $5,186,000 

Expenses, incl. taxes. ~~~ 91,839 83 ,669 *721 922 299,295 

FREE. sav cecdeaces 443:517 769.350 1,936,968 2,969,175 
Bal. carried to earned 

Te, Re Oe $1,076,285 2,614 $3,887,936 $1,917,530 


$47 
* Includes provision of $320,177 made within this period for Federal 
surtax on undistributed profits for the year 1936. No provision has been 
made to date for 1937. 


Comparatitre Statement of Consolidated Income (Incl. Subs.) 





Period Ended May31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Subsidiaries— 

Operating revenues -_--.- $11,888 398. $8,947,221 $44,034,233 $31,720,528 
Oper. exps., incl. taxes.. a5,533,1 3,914,766 b20,529,375 15,244,579 
Property retirement and 

depl. res’ve approp’ns 1,961,261 1,302,411 7,360,363 4,073,424 

Net oper. revenues... $4,393,819 $3,730,044 $16,144,495 $12,402,525 
Other income (net) ..-.-- 21,719 32,053 189,133 90,064 





Gross income.-..-.-.- $4, 415, 538 $3,762,097 $16,333,628 $12,492,589 
Int. on long-term debt. 610,948 268.1 52 = 2,285,052 1,099,510 
Other interest........- “— 022 18,129 1 075 72,776 
Other deductions... -.-- 7.375 7,662 104,732 

Cr2,823 Cr13,778 














Int. charged to construc. Cr5.670 ors7'703 
i dh ak ade tiled $3,757,863 $3,470,977 $13,921,375 $11,229,349 
Pref div vidends to public 12,220 12,220 48,881 48,881 
ee ee $3,745,643 $3,458,757 $13,872,494 $11,180,468 
Portion a — to mi- 
nority interests. -.- 10,375 17,153 64,335 41,628 
Net equity of aes 
Gas Corp. in incom 
of subsidiaries - - - .- © $3,735,268 $3 441,604 $13,808,159 $11,138,840 
United Gas Corp .— 
Net equity of United Gea 
Corp. in inc. of subs 
(as shown above)...- $3,735,268 $3,441,604 $13,808,159 $11,138,840 
Other income..........- 25.396 25,721 457,139 98,979 
Total income.--.-.-.- $3,760,664 $3,467 235 $14,265, a8 $11,237,819 
Expenses, incl. taxes_.- 91,839 83,6 e721, 299,295 
SEN 606Kesenedene 443,517 769 $80 1,936, et 2,969,175 





Bal. carried to consoli- 
dated earned surplus $3,225,308 $2,614,306 $11,606,408 $7,969,349 

a Includes provision of $73,400 made within this period for Federal 
surtax on undistributed profits in 1937. b Includes provision of approxi- 
mately $410,000 made within this iod for Federal surtax on undis- 
tributed profits in 1936, and $134 in 1937. cc Includes provision of 
$320,177 made within ‘this period for Federal surtax on undistributed 
profits in 1936. No provision has been made to date for 1937. 

Note—All intercompany transactions have eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether 
Pome or not paid) on securities held by the public and give no effect to pre- 

ed stock dividend arrearages for prior periods. The ‘‘portion — 
to minority interests’’ is the calculated portion of the balance income 
applicable to minority holdings by the public of common stocks of subsidiar- 
ies at the end of each respective peri Minority interests have not been 
charged with deficits where income accounts of subsidiaries have so resulted. 
The ‘‘net equity of United Gas Corp. in income of subsidiaries’’ includes 
interest and preferred dividends paid or earned on securities held, plus the 
proportion od earnings which accrued to common stocks held by United 
Gas Corp., less losses where income accounts of individual subsidiaries have 
resulted in lericiee for the respective periods.—V. 144, p. 4201. 


United Specialties Co.— Listing and Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 144, p. 4202. 


United States Foil Co.— Smaller Common Dividend— 

The directors have declared a dividend of 1244 cents per share on the 
class A and class B common shares, par $1, payable July 1 to holders of 
record June 28. Dividends of 25 cents were paid on April 1, last, and on 
Dec. 24, 1936, and previously dividends of 15 cents per share were 
tributed each three months on these issues. 

non connection with the declaration of the current common dividend, R. 8. 

Rerenes. President, stated that since the company wished to subscribe 
to its pro rata part of the proposed offering of common stock by Reynolds 
Metals Co., it has declared a dividend of < only 124 cents a share on the 
class A and class B common stock, in order to be in position to make such 
subscription.—V. 144, p. 1302. 


United States Smelting, Refining & Mining Co.— 
Earnings— 


Estimated Consolidated Earnings for 5 Months Ended May 31 : 
1937 1936 1935 








Cott GREE... .cadcinecececcocunssa $3,459,248 $2,914,623 $3,103,133 
PRODSSCY TORT VER. ona cuwecccncceccs 846,064 798,229 717,623 
oe ng ankeramine a aiets $2,613,184 $2,116,394 $2,385,510 
Preferred aividend requirements. --.- 682,424 682 424 682,424 
a $1,930,760 $1,433,970 $1,703,086 
Earnings per share on 528,765 shares 
of common stock outstanding ara at $3.65 $2.71 $3.22 


In the first five months of 1937, estimated net quotational gains realized 
from sales of metals at gat in excess of their carried inventory values 
amounted to os 3, oo. f oo amount, $74,617 has been added to quota- 
tional reserves reserves up to their fixed balance and the 
remainder of $258, 368 — ‘been included in the above reported earnings 
for the five fence of 1937. Similar gains included in the reported earnin 
for the corresponding periods of 1936 and 1935 are: none in 1936; $477,910 
in 1935. There is also an item of $389,665 received in the first two rob 4 
of 1937 from sale of certain property rights. As stated in the report for 
that period, no part of these proceeds has been included in earnings. The 
final disposition of this item will be held for yore acne before 
closing the accounts for 1937. No provision has been made — Federal 
surtax on undistributed profits in respect to the above stated earn —_ 

The directors on June 23 declared a regular quarterly dividend of 134% 
gS 7% cents per share) on the preferred stock and a regular qu uarterly divi- 

end of $2 per share on the common stock, payable on July 15 to holders of 
record July 2—V. 144, p. 4029. 


Utah Light & Traction Co.—Farnings— 
Per. End. April 30— 1937—Month—1936 1937—12 Mos Tae to 














Operating revenues. ---- $95,593 $94,215 $1,150,903 j .205 
Oper. exps. (incl. taxes) - 84,314 80,499 1,049,851 39,249 
Net oper. revenues- .- $11,279 $13,716 $101,052 $144,956 
Rent from lease of plant- 41,306 38,965 527 ,385 481,490 
Operating income- --- $52,585 $52,681 $628 437 $626,446 
GU eeenacesscses, 8 6ccbes . . cee ees 1,733 
Gross income_-.---.-- $52,585 $52,681 $628 ,437 $628,179 
Int. on mtge. bonds---- 51,858 51,858 22,300 621,675 
Other int. & deductions_ 1,055 1,151 10,078 10,445 
Balance, deficit. _.--- $328 $328 $3,941 $3,941 


Notes—No provision has been made in the above statement for wanes 
cumulative interest on the 6% income demand poe payable if earned 
amounting to $1,476,000 for the period from Jan. 1934, to Dec. 31, 1936: 
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No provision was made for Federal surtax{on undistributed profits for 

936, inasmuch as the company reported no undistributed usted net 

fncome for fees year. No such provision has been made to date for 1937.— 
Dp. 


United Wall Paper Factories, Inc.—I/nitial Common Div. 
The directors have declared an initial dividend of 15 cents per share on the 
Se stock, payable June 26 to holders of record June 25.—V. 144, 


Utah Power & Light Co. (& Subs.)—EZarnings— 


Per. Ended April30— _1937—Month—1936 1937—12 Mos.—1936 
Operating revenues. ____ $1,031,879 $920,122 $12,335,011 $10,790,273 
Oper. exps. (incl. taxes) - 583 ,827 546,035 7.134.906 6,376,306 
Prop. retire. res. approp. 63 ,942 62,275 753,965 "747,298 














Net oper. revenues_.. 84,110 31,812 $4,446,140 $3,686 609 
Other income (net)... bat 171 = 339 4,964 31,137 
Gross income. ......- 84,281 $312,151 $4,451,104 $3,697,8 
Int. on mtge. bonds___. $08, 879 195,879 2,350,550 2,362, ett 
Int. on deb. bonds_.... 25,000 J ,000 
Other int. & deductions. 16,212 16,911 204,127 205.363 
Int. chgs. to construct’n —.... Cr370 ,637 Cr617 
PN imeem. “ten snes Si¢7.190 Oe $74, 781 1 $1,701,064 $830,197 
x,Divs. applic. 8 or the per 
whether paid or supeid a a 1,704,761 1,704,761 
Re a ee $103 ,697 $874,564 
x!Dividends accumulatedfand unpaid to April 30, 1937, ameusses » 
$6,037 695. Latest a to 8714 cents a share on $7 
stock and 75 cents a share on.$6 ea: 4 paid on April 1, 037. 
Dividends on these Pew Foe Fn veesnd 
= Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch ge companies {reported gno undistributed usted 


net income for that year. During,1937 provision for Federal surtax on un- 


distributed,profits has been made in the amount of $4,000.—V. 144, p. 4203. 


Utilities Pow. & Light Corp.— Meeting Again Adjourned 
The adjourned annual meeting of stockholders, scheduled for June 15, 
Was again adjourned until Oct. 7.—V. 144, p. 4202. 


Victor Oil Co., Los Angeles,—Larnings— 

















F Years Ended March 31— 1937 1936 1935 
I ig aii it i ahem cies een we $27 ,136 $22,823 $20,577 
ES eae 15 5 19 
Interest I U. 8S. Govt. bonds....... 370 573 573 
; iil aR Re rie plea _— genau - weonmee 
Profit on anle of liberty bonds_...... [i ‘*@thene * cobie 
e Total ne geconkeeetmbeadwee $28,629 $23,448 $21,171 
SE Es ann geneede 75 1l 81 
and produnional Pecccsonas 1 3 ee “77a 
YS EEN d 206 ° 
jesse ns a aan kes dreds Glia erteaeee ,608 11,366 9,782 
eT REL SNL Lae EE 2,046 1,956 1,971 
perat ae eee $15,570 $8 803 $8,111 
m On on ym Ratt States: 2 manent 2:050 3.844 4. 
Loss on ne ETA ERE: PN. 261 259 2 
I aia ow cia eaeuemet $13,259 $4,699 $3,761 
ividends is >eecsdachenbanesenn 8,823 a. #  webake 
Balance Sheet March 31 
A 1937 1936 Liabilities— 1937 1936 
Current assets.... $35,770 $12,320} Accounts payable. -.--.-.. $132 
U.8.Govt.bonds. -...-- 17,356 | Capital stock ----- $233,562 233,562 
x Property ....-.- 421,879 436,334|Surplus by apprec. 210,827 227 ,616 
Net profit for year 13,259 4,699 
Ti e2ceecen $457,649 $466,011 ee $457,649 $466,011 
yx) reserve for degreciation and depletion of $421,879 in 1937 and 
$410,310 in 1936. -—V. 143, p. 2541. 


Virginia City Gold Mining Co.—Registers with SEC— 
See list civen on first page cf this department. 
Virginia Public Service Co. (& Subs.)—Earnings— 























Calendar Years— 1936 1935 

Operating revenues—HLlectric.......-...-.....- $6,957,273 +321] 348 
Dipti aiobtaneéndtenéneteeneuuedoeieed 347, 337,513 
Transportation denicdeGeedeodeowbanesneee 373,369 370,551 
De Glee TIE. cc ce ceccewownsenntonse 249,180 261,835 
Total operating revenues.............----. 87.937 176 $7,291 748 
ps a pence DC RO TERN Sea "497,294 ~~ '435;540 
Provision for sasivemenss, renewals, and replace- 

SE Se GEE Gan ccadcasecsnnsceedeess 529,932 566,156 
SE EE WI, cncnnonctngnhenukneginess 94,534 65,216 
GT Sb bembbecssenendébnecoensancenesses 680,258 634,854 

oe $3,019,032 $2,881,391 
GEG SUED CRIs vec wncucenconewcetosoesecs 93,707 28,353 

Pt SR nn neoanndeneeaneenbounenaes $3, 112,740 $2,909,745 
Interest on funded debt. ...........-.---.---... 1,923, oor 1 ,073 
Interest on unfunded debt---.-----------.-...- i 
Amortization of debt discount and expense....... 188. 406 170,513 
Interest charged to construction (credit)......... 15,186 8,628 

Co) ee ee ee eee $966 441 774,930 
Dividends on ie propunet stock......--.-.--.. Pec 080 ,080 

ends on D SE 6nes cnetseeebonene i 322,674 
Dividends on common stock.---------------.222 6, 920 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ ; 3 $ 
Fixed capital. -..- 50,272,437 49,721,174|6% cum. pref. 

Investments ----- 1,191,042 1,188,192 ($100 par)__._- -¢ 377,900 5,377,900 
—_ special dep., 7% cum, pref 

ee ae 18,716 16,491 ($100 par)__._. 4,044,000 4,044,000 
Dep. for matured Common stock (par 

bond int. & divs. Ee Sepa 782,000 782,000 

due Jan. 1...--. 286,988 251,456 | Funded debt__-__- 35,634, 500 35,689,500 
Cash (incl. working Purch. money obli- 

7 270,657 321,561} gations_______- 373,312 657,250 
Notes receivable... 4,714 15,511| Notes payable 

untsreceivable 839,227 1,043,725 parent Co.) _.. 68,000 ...... 
Notes & miscell. Mat. bonds, bond 

el rec (em- int. and divs__-- SRSEe. . auntee 

ployee) -....---  ) ao Notes payable_-_-_-_ 77,175 95,925 
Int. & y reciv. See” sésceede Accounts payable. 691,862 308,954 
Appliance accounts Taxes accrued_... 179,598 127,713 

receiv. sold Interest accrued.. 659,120 6, 

contra) ......-- i Serre Divs. acer. on pref. 
Materials & sup 555,913 a, (eS al 156,968 
Def. debit er 2,884,192 2,293,592] Miscell. accruals_-. 31,035 43,398 
Consumers’ service 
and line deposit 300,581 355,718 
Guaranty of appli- 
ance accts. rec. 
sold (contra)... 376,976 -..... 
Reserves & miscell. 
& adjust. credits 5,095,129 4,376,297 
Contributions for 
extensions (non- 
refundable) - . - - 2,780 128,706 
Capital surplus... 1,761,950 1,761,950 
Corporate surplus. 989,284 777,983 
oo eee 56,732,190 55,350,685 | 56,732,190 55,350,685 


—V. 144, p. 1126. 


sy ae 
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Valspar Corp. (& Subs.)—Earnings— 
12 Months Ende May 31— 1937 
Net me profit ether qnerees. deprec. & Fed. inc. taxes $299,162 loss$70" $10 
p 


Wabash Ry.—Time Extended for Reor nponigation Plan— 
Federal Judge OC. B. Davis has extended until July 12, the time within 
which security holders shall file a plan 3 reorganization. The receivers ad- 
vised the Court that representatives of security holders have been engaged 
in the formulation of a plan but have been unable to complete it within the 
time provided by the Court. On April 19 last Judge Davis instructed that 
© fooreanisation plan be filed within 60 days which expired June 19.—V 
Pp 


Waialua Agricultural Co., Ltd.—Stock Increase Voted— 

Stockholders at a special meet: ing held June 8, aperoved *5 an incsenee in 
the company a ee cont from $10,000,000 to 2,500,000. 
Carrying out t {the a the issuance i sale to 
stockholders of mol Bz hadditiona shares at $20 a share in the ratio of 1 new 
share for each 4jshares pee a of record June 3 

The purpose of this ‘capit tal¥increase is apparently to put the company 
in a position to exercise ,its fright purchase its pro rata share of new 
Hawaiian Pineapple gCo.¥stock, which it is expected will be offered to 
stockholders . month. Waialua had 4 t 08% shares of this com- 
pany’s stockflistedjamong its assets as of Dec. 31, 1936. 

Another ,pur Jin qWaialua’s jplan is seen in ithe company’s need for 
additional “purpose ,capital and funds for a permanent improvement pro- 
gram, 


Registers with SEC— 
See list given on first page of this department.—V. 143, p. 3166. 


Warren Foundry & Pipe Corp.—FEzira & Larger Div.— 

The directors have declared an extra dividend of 50 cents per share and a 
quarterly dividend of 50 cents per share qn + common stock, no par value, 
both payable Aug. 2,to holders of record July 15. 

peereny regular quarterly dividends of %45 cents 
Tu. ys en an extra dividend of $1 was paid on Nov. 2 


er share wre ar 
, 1936. 


ebakpeiians Drug Stores, Inc.—Dividend Increased— 


Extra Dividend— 

The directors have declared an extra dividend of 40 cents in addition to a 
quarterly dividend of 50 cents per share on the common stock, no par 
value, both payable June 26 to holders of record June 25. This ave 
with a dividend of 0 cents paid on April 1, last; dividends of 30 cents 
share distributed in each of the three preceding quarters, and r ar 
rv aay | e 25 cents per share paid each three months previously —v. 

Pp 


Wellington hese Inc.—40-Cent Extra Dividend— 


The directors d extra dividend of 40 cents per share in addition 
to the regular q ly “dividend of 15 cents per share on the common 
stock, par $1, both payable June 30 to holders ef record June 15. Extra 
dividends of 10 ao + ere paid on March 31 last, Dec. 30 and Sept. 30, 
1936. An extra of five cents was paid on June 2 30, 0, 1936; extra dividends 
oS 1 conte pet chats were distributed on June 1 and March 1, 1936, and 




















mn Dec. 1 and June 1, 1935, and extras of five cents were paid on March 1, 
1935, Sept. 1 and March i. 1934, and on Dec. 1 and March 1, 1933.— 
V. 144, p. 2504. 

Wesson Oil & Snowdeltt Ce., ine. (& Subs.)—Rarsinge 

9 Mos. End. May 31— 193 936 
Pn hia v 31~ 548 405-940 $47.16 757 $45,904,675 $25,872,035 
Cost of sales_.........- 901 44.055, 42,164,478 « ,099 
oe he sins Sn i Gi nalt x612 ‘402 Boa ero 15,036 "b11,746 

perating profit... $4,480,637 $2.513 148 $8235. 161 $&$1,441,190 
Obet Pc eninanee 209,614 130,507 265, 782 "146,030 

Total income........ * $4,690,251 $2, 6s. 655 $3, 490,948 $1, a if +220 
pt ap ar pa a aN ¥ 1.947 » 91, 1,772 
Federal taxes.......... 913,758 age 655 52°07 286.748 

WO WINE 2c cccnncens $3,716,031 $2,139,053 $2,856,171 $1,298,700 

dividends- ~~. 885,910 "886 ‘965 886,965 ’ 
Common dividends-_-.... 1,461,767 878,121 878,121 222,115 
ee $1,368,354 $373,967 $1,091,085 $189,620 
pe. com. stk. ae oe ~ ’ 585, ei¢ 585,414 579,879 
arnings per share-———- $4.84 $2.1 $3.36 $0.71 
emertiantion. 
Consolidated Balance Sheet May 31 
1937 1936 1937 . 
Assets— $ $ Liabdilities— $ 
y Real est., plant, x Capital stock_--20,571,786 20, sn. 786 
equip., &ec., less Res. for idle plant 
depreciation... _10, 101,717 9,732,599] expenses_...... 765,615 599,147 
Inv. in & advs. to Other reserves.... 240, 240,000 
affiliated cos... 152,359 147,564 | Accounts payable. 22,065, ‘095 1,840,085 
Inv. in co.’s own Due affil. cos. -_-- 69,502 93,938 
conv. pref.stock 255,029 202,375 | Pref. and common 
Cash in banks in divs. payable... 1,025,000 588,362 
liquidation nee 299,994 301,775 | Res.for Fed.tax.. 1,862,486 1,524,674 
."8 common stk. Bank loans. .-.---.- 2,700.088  #anenca 
held for employ’ s 214,107 148,805 | Reserve for insur- 
hati neta 4,482,156 5,957,819] ance & conting. 761,900 759,753 
UT 3. Govt. bonds 140 40,000 sue aee Paid’in surplus... 3, 200,000 3,200,000 
Inventories - - - - ~~ 25,590, "692 20,367,204 | Capital surplus... 6,237,465 5,886,868 
Accts. & billsrec.. 4,227,386 2, ‘633, 911] Earned surplus- -- 8,528,593 6,422 ‘288 
Adv.to oil mills, &c 94,715 300, — 
Miscell. invest’ts. 462,936 
Loans & advances. 1,398,019 1 isa $35 
Cash valuelifeins. 321,483 296, 828 
Prepaidexpenses.. 286,851 313,376 
—_ 48,027,443 41,726,901 » | neo 48 027,443 41,726,901 





nz Deprecated, a oe Seer eee Fe saaermiithe Seat. stock and 600,000 
stock. ter reserve for depreciation of $10,405,947 
in “1987 cry $9, $9,783, 199 in 1936. z Includes accrued liabilities —V. 144, 


a Public Service Co. (& Subs.)—EZarnings— 
Period End. Apr. 30— 1937—Month—1936 1937—12 Mos.—1936 











Operating revenues.... $169,689 163,943 $2,163,442 $2,024,812 
os na Sper ap Ube ae 149 87 (359 1,121,503 1,078,292 
a ni ae ah 12'733 11,726 133 a= ‘1149 
PEG hb edi dee beswdas al5,744 15,827 al98,53 shin 
Net oper. revenues--_-_ 55,063 $49,030 710, a4 
Non-oper. inc. (net)... $33-988 5,713 . 23'779 8048 08 
lis 6s duaages 9,804 54,743 54 779 97 , 
Interest a amort., &c 015 $39,027 ¥ 50,632 rts oe 
Balance.....-....... $20, hd 25,716 83 ,147 i 
_— for retirement reserve- _. h.. Me gee a 433 $318 ; 
ieee aria ia hinds ae Sneed Shine tc tren dtsadoalh $151,714 131,959 
pl d dividend requirements............-.. 119,451 bs 19,451 
Balance for common dividends and surplus-.-- $32,263 $12,508 


a No provision has been made for the Federal surtax on undistributed 
profits, since any epllity en tax cannot be determined until the end 


of fs bea whe 
e companies on Jan. 1, 1937 adopted the Federal Power Com- 
- Accounts, hence previous year’s figures are not exactly 


Western Maryland Ry.—£arnings— 
—Second Week of June— "is 1 to ws 14— 


1937 1936 937 
$335,183 $289,441 $8,361 578 $7,170,369 


Gross earnings. -...... 
= 144, p. #7204. 
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WE DEAL IN 
Buffalo & Susquehanna RR. Ist 4s, 1963 
Sun Oil Co. 6% Preferred Stock 
Northern Central Rwy. Guaranteed Stock 
Alan Wood Iron & Steel ist 6s, 1944 
Phila. & Reading Terminal ist 5s, 1941 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 











Western Union Telegraph Co., Inc.— New Rates— 

Western Union has inaugurated a new system of counting figures, frac- 
tions, combinations of figures and fractions, and combinations of figures 
and letters in all classes of domestic telegrams between points in the 
United States. These various groups and combinations will effect a con- 
siderable saving to patrons who employ the use of groups of figures and 
combinations in the telegrams, according to the company’s announcement. 

Period End. Apr. 30— 1937—Month—1936 1937—4 Mor ths—1936 


Tel. & caple oper. revs_. $8,395,306 $7,998,575 $33,675,863 $30,705,563 
Total tel. & cable oper. 














Ct nei ovdcee< 7,126,026 6,404,248 27,937,066 25,288,930 
Net tel. & cable oper. 
revenues._._______ $1,269,280 $1,594,328 $5,738,797 $5,416,633 
Uncollec. oper. revenues 41,976 55,990 168, 214,939 
Taxes assignable to oper. 454,381 330,202 1,872,446 1,316,024 
Operating income._.. $772,923 $1,208,135 $3,697,972 $3,885,671 
Non-operating income-_.~. 105,681 169,356 73, 523 ,231 
Gross income____.__- $878,604 $1,377,491 $4,171,720 $4,408,902 
Deduc. fr. gross income 612,946 683 ,294 2,461,690 2, ,019 
Wes income... ....... $265,659 694,197 1,710,030 1,658 ,883 
—V. 144. p. 3523. ° . . 


West Point Mfg. Co.— Stock Split-Up Voted— 

Stockholders at a recent special meeting voted to split the company’s 
stock five-for-one reducing par value from $100 to $20 per share. There 
were 82,000 shares authorized, of which 72,000 were outstanding. The 
latter will now be changed into 360,000 shares.—V. 144, p. 4204. 


Wheeling Steel Corp.—Listing—Recapitalization Plan— 

The New York Stock Exchange has authorized the listing of deposit 
receipts for 381,547 shares of 6% preferred stock upon official notice of 
issuance in exchange for shares of 6% preferred stock in accordance with the 
plan of recapitalization dated June 8, 1937. 

The directors on June 8, 1937, approved a plan of recapitalization, dated 
June 8 and called a special meeting of the stockholders to be held on July 
14, 1937, to consider and take action with respect thereto. At the same 
meeting the directors authorized the issuance by the corporation of deposit 
receipts for shares of its 6% preferred stock deposited for exchange under 
he as and authorized Kuhn, Loeb & Co., New York, and Wheeling Dollar 
Savings & ‘Lrust Co., Wheeling, W. Va., as depositaries, to accept certificates 
for shares of 6% preferred stock deposited for exchange under the plan and 
to countersign and deliver deposit receipts against the deposit of such 
certificates. 

Digest of Plan of Recapitalization 

Corporation has outstanding 381,547 shares of 6% preferred stock and 
388,091 shares of common stock exclusive of shares held in the treasury. 
No dividends have been paid on the common stock since Dec. 1, 1930, nor 
can any sucn dividends be declared until the existing accumulations on the 
6% _preferred stock have been eliminated. 

The lan contemplates the following: 

(1) The issue of one share of new $5 cum. conv. prior pref. stock and }4 
share of common stock in exchange for each outstanding share of present 
6% preferred stock. 

(2) The retirement of all shares of 6% preferred stock exchanged under 
the pee. and also of the 1,315 snares of 6% preferred stock held in treasury. 

(3) The increase in the authorized common stock from 500,000 shares 
to 1,500,000 shares. 

The new $5 cum. conv. prior pref. stock will be preferred as to earnings 
and assets over the 6% preferred stock and the common stock, and will be 
(®» entitled to cumulative dividends, at the rate of $5 per share per annum, 

rom July 1, 1937 (or, if issued at erSept. 30, 1937, from the first day of the 

quarterly dividend period in which issued), (b) redeemable at option of 
corporation at $105 and accrued dividends per share, (c) entitled on liquida- 
tion to $100 and accrued dividends per share, (d) convertible for 10 years, 
at the option of the nolder, into common stock as follows: 1 44 shares during 
the first three years, 1 1-3 shares during the following three years and 1 4 
shares during the last four years, (e) entitled to one vote per share (f) issu- 
able only in exchange for outstanding 6% preferred stock. 

The amendment to the certificate of incorporation required to carry out 
the plan will have to be authorized by the affirmative vote of the holders 
of a majority of the 6% preferred stock and also of the common stock. 
The additional common stock will be used, to the extent required, for issue 
upon exchanges under the plan and upon conversions of prior preferred 
stock, and the remainder will be reserved for possible future financing or 
other corporate purposes. ‘The necessary amendment has been declared 
advisable by the board of directors. 

Exchanges of outstanding 6% preferred stock for new prior preferred 
stock and common stock will be voluntary. 


In a letter to stockholders it is stated: 

While under the certificate of incorporation of the corporation, it would 
be possible to pay the accumulations on the 6% preferred stock in addi- 
tional shares of that stock at par, or partly in cash and partly in such stock, 
in the opinion of your directors, it would be unwise to issue additional shares 
of such st , a8 such issue would substantially increase the amount thereof 
outstanding and the amount of fixed dividend charges. 

Further, the preferred accumulations are so large that, in the opinion 
of your directors and officers, it is impracticable to satisfy them in cash at 
the present time. While the surplus of the corporation is in excess of the 
amount of the accumulations, such surplus, as in the case of most corpora- 
tions, is largely represented by assets other than cash. In addition, under 
the indenture securing the 444% bonds of the corporation cash dividends 
may not be paid except out of surplus earnings a to Sept. 30, 1935. 
Those earnings, after deducting the amount of cash dividends paid or de- 
clared since that date, amount to only approximately one-third of the 
dividend accumulations. 

As the stockholders probably know, the Federal Revenue Act of 1936 
provides for a surtax on the undistributed net profits of corporations, which 
tends to force the distribution of all net profits. Because of conditions in 
the steel industry, however, necessitating continuously large expenditures 
for new constructions and for modernizing and increasing facilities in order 
to keep abreast of deveiopments in the industry, there can be no assurance 
that it will be deemed advisable to distribute all profits in dividends. Some 
of these major improvements for the year 1937, involving estimated ex- 
penditures aggregating approximately $10,000,000, were outlined in the 
annual report for 1936 recently sent to the stockholders. 


Earnings for 4 Months Ended April 30, 1937 
Net prof. after deprec., deplet., int., Fed. inc. taxes, but before 


—V. 144, p. 4032. 
White Motor Co.—Listing— 


The New York Stock Exchange has authorized the listing of 625,000 . 


shares of stock (par $1) in substitution share for share for a like number of 
owe of stock (par $50) previously authorized to be listed and now out- 
standing. . 

The directors, by resolution adopted on March 2, 1937, declared it to be 
desirable that the articles of incorporation of the company be amended and 
its stated capita! reduced by reducing tae par value of its shares from $50 
ashare to $1 ashare and directed that the annual meeting of the shareholders 
to be held on April 24, 1937, also be called for the purpose of considering 
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and acting upon the matter of amending the articles of incorporation somes 
to reduce the par value of its authorized shares consisting of 1,000, 
shares (par $50) (of which 625,000 shares are issued and outstanding) from 
$50 a share to $1 a share, and upon the matter of reducing the stated capital 
of the company from $31,250,000 to $625,000 by such reduction in the par 
valine of its 625,000 issued and outstanding shares from $50 a share to $1 
a share. 

At the adjourned annual meeting of the shareholders (adjourned from 
April 24, 1937) held on May 15, 1937, the articles of incorporation were 
changed and the reduction in the stated capital was approved (see also 
V. 144, p. 2328). —V. 144, p. 3524. 


Wichita Falls & Southern RR.—T7o0 Extend Maturity— 

The company has applied to the Interstate Commerce Commission for 
authority to extend for 10 years the maturity date of $729,000 Ist mtge. 
5% bonds, due Jan. 1, 1938.—V. 144, p. 958. 


(J. V.) Wicklund Development Co.—T7°o Pay Extra Div. 


The directors have declared an extra dividend of three cents per share in 
addition to the regular monthly dividend of two cents per share on the no 
oe common stock, both payable June 20 to holders of record June 15. 

imilar poyoaes were made on May 20, April 20, and March 20, last; a 
dividend of two cents was paid in February, last, and dividends of one cent 
per share were distributed in January, last, and in December and November, 
1038,en° latter dividend being the initial distribution on this issue.—V. 143, 
p. 3337. 


Wickwire-Spencer Steel Co.—Earnings— 

Including Wickwire Spencer Sales Corp. but Excluding American Wire, 
Fabrics Corp. 

Period End. May 31— 
Profit after deprec. but 

before int. & taxes--- 
—V. 144, p. 4204. 


(R. C.) Williams & Co., Inc.—LEarnings— 


1937—Month—1936 
$181,554 $42,360 


1937—5 Mos.—1936 
$650,099 loss$24,965 

















Years Ended April 30— 1937 1936 1935 
Gross profit from sales. .........-.-- $1,759,966 $1,679,276 $1 812,758 
Buying, selling and delivery expenses 1,206,750 1,240,655 1,276,939 
Th... --uswansenaueies 38,90: 38,310 37,133 
Taxes (other than income taxes) ---- 55,796 37 ,344 30,795 
TES BUNUN... g dice te sndresone 58,350 85,376 88,830 
General administrative expenses - --- 296,417 298,478 303 ,050 

Net profit from operations- ----_-- $103,751 loss$20,888 $76,010 
Other noone RR a eee 177,322 142,739 209,800 
Non-recurring income. -.~.-.-.-.-.------ Dr9 ,676 S200 8 = aeaene 

ett WS 5. nce vdassasance $271,396 $221 ,66 $285,811 
Income deductions-_-_..-..--.------ 172,225 192,757 223 ,250 
Provision for Federal income taxes-- = 3,311 ° 
Provision for surtak......ccsccccee Sane. °° deen: Sa 

Net income for the year.......--- $81,205 $25,592 $52,784 
ecg te negate ney ees mae ~ sutkbe 110,698 

ares capital st outstanding (no 

par) excl. treasury stock......-.- 107 ,906 107 ,961 110,698 
Earnings per share------- C2 cmetek $0.75 $0.2 $0.47 

Balance Sheet April 30 

Assets— 1937 1936 Liabilities— 1937 1936 
Cash on hand & de- Notes payable..-. $950,C00 $850,000 

mand deposits.. $352,295 $310,821|Accounts payable. 360,375 146,700 
a Receivables._... 1,036,492 1,031,920 | Accrued liabilities- 80,970 44,049 
Inventories - - - - - - 1,386,127 1,087,988 , Other curr. liabil-- 36,000 34,000 
Deposits on bids [ie 8686s ‘Saale Ist mtge. ser. gold 
Investments --_--- 123,999 147,289 bonds, 6%----- 584,000 620,000 
Cash surrender val. c Common stock_. 1,524,999 1,532,446 

—life ins. policy 44, 500 36,250 | Capital surplus- -- 65,970 59,086 
Other assets - - - - - - Saee- “caneks Earned surplus... 570,199 563,475 
b Prop. & equip_-- 1,106,406 1,142,798 
Deferred charges- 88,222 92,699 
CHOSGWEE. «26 1 1 

le «6 sseuwe $4,172,514 $3,849,767 ee $4,172,514 $3,849,767 





a After reserves. b After reserve for depreciation of $260,364 in 1936 
and $298,428 in 1937. c Represented by 112,010 no par shares after 
deducting 4,106 treasury shares valued at $58,030 in 1937 (4,049 shares in 
1936) .—V. 143, p. 3862. 


Wisconsin Central Ry.—Earnings— 


Period End. May 31— 1937—Month—1936 
Freight revenue_ ----- -- $1,073, 139 eons eee 


1937—5 Mos.—1936 
$4,691,835 $4,158,279 
5 135,7 


137,516 




















Passenger revenue - - - - - 28,978 ; 7 5, 
All other revenue_ - - -_- 92,208 80,185 308,433 292,488 
Total revenues - - - - - - $1,194,326 $1,103,555 $5,137,784 $4,586,523 
Maintenance of way and 
structural expenses __- 139,871 121,403 504,341 527 ,045 
Maint. of equipment --_ - 160,045 136,580 796,372 698,095 
fea ees aac ERO ahh 2 AOS aS 
ansportation expenses 277 x 7 on 895, 
General expenses -- - - _ - - 44,667 49,319 237 ,508 238 ,639 
Net railway revenues_ 409,555 $401,600 $1,470,796 $1,109,902 
= ad us rs pel $482 ROO 72: 306146 ‘341,183 
Net after taxes ------ $326,735 $329,536 $1,164,649 $768,719 
Hire of equipment _ Dr _- 58,748 57,089 271,614 251, 
Rental of terminals_Dr - 43,455 42,958 218,349 209,282 
Net after rents _ - - - -- $224 ,532 $229,488 $674,686 $307 .929 
Other income \net) -Dr_-_ 70 862 84 180 450 139 316 713 
Int. on funded debt - - -- 133 631 133 816 652 121 757 627 
Net: income - ~~ ----- $20 039 $11 492 def$427,574 def$766,410 


—V. 144, p. 3859. 


Woman Lake Goldfields Development, Ltd.— Registers 
with SEC— 


See list given on first page of this department. 


‘Alan) Wood Steel Co.— Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stocks, par $100, payable 
Aug. 2 to holders of record July 15. Asimilar payment, previously decl 
will be made on July 1, and compares with 50 cents paid on April 1 last 
and on Dec. 15, 1936, this latter being the first payment made since Jan. 2, 
1935, when $1.75 per share was distributed. A dividend of 50 cents was 
paid on June 15, 1934 and prior thereto no distributions were made since 
April 1, 1931, when a regular quarterly dividend of $1.75 per share was 
paid.—V. 144, p. 3859. 


Woodward & Lathrop Co.— Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 374 cents = share on the 
common stock, par $10, both payable June 28 to holders of record June 24. 
Previous extra distributions were made as follows: 25 cents on March 30, 
last; 62% cents on Dec. 29, 1936; 37% cents on Sept. 30, 1936; 12% cents 
per share on June 27 and March 31, 1936; 55 cents on Dec. 28, 1935, and 
25 cents per share on Sept. 27 and June 27, 1935.—V. 144, p. 1982. 


York Railways Co.— Merger— 
See Associated Gas & Electric Co., above.—V. 144, Dp. 2683. 


Youngstown Steel Door Co. (& Subs.)—LHarnings— 


Earnings for 2 Months Ended Feb. 28, 1937 
Net profit after deprec., amort., Fed. & Canadian income taxes 
&c., but before providing for Fed. surtax on undist. profs. & 


CeSS WiGG CAGES... ~~ dine k no cccccecnoendbacsasenesooe= $334,292 
Rorat oer share on 332,960 shares capital stock (no par) - ------- $1.00 
—Vv. 144. p. 4204. 
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AMERICAN CAR ann FOUNDRY COMPANY 


THIRTY-EIGHTH ANNUAL REPORT—YEAR ENDED APRIL 30, 1937 
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TO THE STOCKHOLDERS: 

As shown by the annexed Consolidated Balance Sheet and 
Consolidated Income Account, prepared and certified by 
independent auditors, the operations of your Company for 
its thirty-eighth fiscal year (which closed April 30, 1937) 
and of its wholly-owned subsidiaries resulted in a net earning 
of slightly over One Million Two Hundred Thousand Dollars 
after all charges, including a charge against earnings of 
approximately One Million Six Hundred Thousand Dollars 
for depreciation—this comparing with a loss, after a like 
depreciation charge, of a little more than Five Hundred 
Eighty Thousand Dollars for the preceding fiscal year. 

Prior to the close of our year there was declared, and paid 
in April, a dividend of four per cent. upon your Company’s 
preferred capital stock—such payment practically exhausting 
the net for the year and leaving substantially no earnings 
subject to the tax on undistributed corporate profits under 
the Federal law governing corporate taxation now effective. 

Subsequent to the close of the year (in June) there was 
additionally paid a dividend of twenty-five cents per share 
upon your Company’s common capital stock—such dividend 
being charged against the reserve ‘“‘for dividends on common 
capital stock to be paid when and as declared by the Board of 
Directors,’”’ a reserve initially set up out of earnings made 
during years in which full dividends at the rate of seven per 
cent. per annum had been paid on the preferred shares. 

During the fiscal year just closed there was equipment buy- 
ing by the railroads in greater volume than had been the case 
for a number of years past, and of such business your Com- 
pany had its fair share. Additionally, there was a decided 
improvement in the miscellaneous business—that is, business 
other than the making and sale of railroad rolling stock— 
done by your Company during the period, and the business 
so done contributed materially to the earnings shown. 

The flood conditions that prevailed in the Ohio River 
Valley during a portion of our fiscal year did considerable 
damage to our plants at Jeffersonville, Indiana, and at 
Huntington, West Virginia, and because of such conditions 
production at the latter plant was for a time measurably 
slowed down. The damage there was repaired as speedily 
as possible and at a less cost than originally was feared would 
be the fact. 


The Management is glad to report that your Company 
enters upon its new year with a volume of business on its 
books greater than that with which the year began, and 
greater than has been the case for several years past. This 
condition is reflected by the item of inventories shown on the 
Balance Sheet, such item being in amount over Twelve 
Million Dollars as compared with an inventory of Five 
Million Four Hundred Thousand Dollars at the close of the 
preceding year. This twelve million dollar inventory repre- 
sents materials and supplies substantially all of which is 
required for the filling of orders booked. 

At the present writing there is a decided lull in equipment 
buying. The actual needs of the railroads for equipment, 
both motive power and rolling stock, have not by any means 
been met. Under normal conditions there would be every 
reason to expect a resumption of buying in volume before 
the end of the year—but, unfortunately, the conditions just 
now are far from normal. The country is in the midst of a 
formidable conflict between industry and labor—of which no 


one can foresee the outcome. And upon that outcome may 
depend the future not only{of industry, but of labor as well. 

The Management is glad of,this opportunity to express to 
the members of your Company’s organization its apprecia- 
tion of, and thanks for, theirfuntiring and zealous efforts 
throughout the year for the good of your Company and of 
its stockholders. 

By order of the Board. 

Respectfully submitted, 


CHARLES J. HARDY, President. 
June 22, 1937. 


CONSOLIDATED BALANCE SHEET 
April 30, 1937 


ASSETS 
PROPERTY AND PLANT BEATE Gig som dc eee ane ‘ 1 385 3 
OusaaNe I 585 OD. cae nditice oct Kiel awoke . arg: yt 
Cash in banks cae eS BEES Ses $4,547 ,138.80 
U. 8. Government Securities at cost____-_- 1,245,361.59 
(Quoted market value $1,316,875.85) 
Accounts Receivable, less reserve_______-- 4,377 ,306.99 
* Notes Receivable, iess reserve_________- 1,883,018. 
Materials, inventoried at cost or less, and 
not in excess of present market prices_---_-_ 12,291 ,800.90 
Marketable Securities, at cost or less__--_-__ 3,826,045.73 
oted market value $4,390 _—_ 
PREPAID TAXES, INSURANCE, ETC____.________- 125,778.19 
MISCELLANEOUS SECURITIES, less reserve________ 212,405.09 
ser pel OF AFFILIATED GOMPANIES, less 
is aniseed ak rate alr we Sie ie aa oD eis Lo Sis a a 210,872.50 


2,431, . 
TREASURY STOCK AT COST..________..----...... 533309: 75 
10,550 shares of Preferred Capital Stock 
600 shares of Common Capital Stock 





$104,919,746.80 








* Includes $1,588,669.48 maturing subsequent to one year. 


LIABILITIES 
CAPITAL STOCK, 
Preferred, authorized ond outstanding (300,000 shares— 

par value $100.00 per share)________.____/__________- $30,000,000.00 

page Seeee and outstanding (600,000 shares— 
CUR anal a HR RD 

yp neath Payable, Accrued Taxes and Pay 

} | EA aE: CPT ae SSSR AOE Ga $5,294,957.09 


30,000,000.00 
5,294,957 .09 


Re ee Oe ob os wahis cascdnin ocednmakann 15,603 ,872.11 
SRR SNE. ak oan = sind} gh nan eee a $1,500,000.00 
For Depreciation, General Overhauling and 
NE 8.5 oo cnaseiioneacuabunenns 7,169,149.95 


For Dividends on Common Capital Stock, 


to be paid when and as declared by Board of 
pO GRRE RE ARG GREY LRN SEA, TINE 2,983 494.74 
For Contingencies-_-_--_-...-.-..-----.-- 3,889,018.96 
For Improving Working Conditions of 
EN. «oe oa aes aS NS SRA ce Sines 62,208.46 
EARNED SURPLUS ACCOUNT... ....---------- - 24,020,917.60 





$104,919,746.80 


Subject to contingent liability of $375,000 for guaranteed 
bank loan of Hall-Scott Motor Car Company. 


ccripenage ge! OF CONSOLIDATED INCOME ACCOUNT 


arnings fro all sources for the thirty-eighth fiscal year 
aaa pril 30. 1937, before deducting senreeeeine.. Re- 
pairs, Renewals, etc., as noted hereunder d after OOO a 
ovision for Estimated Federal Normal anes ($198,000.00) 
preciation, Renewals, Replacements, Repairs, New 
POG; UME, BG. gon oon red ean ~ coco nchewdbanan 


NOE Fe bo ne wes cktas one Kile e GkhG Ebb se a abdomen 





$4,972,170.44 
3,761 ,494.17 
$1 210,676.27 








STATEMENT OF CONSOLIDATED EARNED SURPLUS 


Consolidated Earned Surplus, April 30, 1936..._..._.--- $23 968,041.33 
Add: Net Earnings for the year 1,210,676.27 








$25,178,717.60 
Less: Dividend on Preferred Capital Stock, , 7 
OTs ert dk en cens cc snacerswbusbncas ahaeiie '$1,200,000.00 

Deduct: Dividend on Preferred Capital Stock 

helt THONGGET 30's is dis en u eodawk en oosk 42,200.00 1,157,800.00 
Consolidated Earned Surplus, April 30, 1937-.....------ $24 020,917.60 





CHARLES J. HARDY, Esq., President 
American Car and Foundry Company, 30 Church Street, New York City. 


Dear Sir:—We have made an audit of the books and accounts of the 
American Car and Foun Comp: pany and wholly-owned subsidiaries for 
the fiscal year ended April 30, 1937, and in accordance therewith, we 
certify that, in our opinion, the f Myson) Consolidated Statement of 
Income and Earned Surplus and the Consolidated Balance Sheet are true 
exhibits of the results from operations for said period, and of their condi- 
tion as of April 30, 1937. 

: Very truly yours, 


ERNEST W. BELL AND COMPANY. 
New York, June 16, 1937. 
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COMMERCIAL EPITOME 
Friday Night, June 25, 1937 

Coffee—On the 21st inst. futures closed 1 points off to 7 
points up for the Santos contract, with sales of 46 lots. The 
new Rio contract closed 10 to 5 points up, with sales of 14 
lots. The Santos contract opened 6 to 3 points up, moved 
up 5 to 10 points further, and then fell off somewhat towards 
the close. The Rio market opened 7 to 10 points up and held 
most of its gains. The Brazilian markets opened strong and 
held strong to the close. Rio futures closed 175 to 50 reis 
net higher at 19.350 for June and 17.900 for August. The 
Rio spot price was 100 higher at 18.900 and the open market 
dollar rate held at 15.100 milreis to the dollar. Havre 
futures were 1.75 to 1.50 francs better. On the 22d inst. 
futures closed unchanged to 10 points higher in the Santos 
contract, with sales of 21 lots. The new Rio contract closed 
4 points up to unchanged, with sales of 25 lots. One or two 
small advances in cost and freight offerings together with 
firmness on the Brazilian bolsas were the chief encouraging 
factors, combined with the N. C. D. announcement that 
779,000 bags of coffee had been officially destroyed during 
the first half of June, indicating an acceleration of destruction 
as compared with May. The “C” contract at Santos closed 
400 to 25 reis up at 23.900 for July, 23.600 for September 
and 23.000 for December. Rio futures were 100 to 25 reis 
higher at 19.400 for June and 17.900 for August. The Rio 
spot price held at 18.900 and the open market dollar rate 
was 10 reis firmer at 15.080 milreis to the dollar. Havre 
futures were 1.50 to 1.25 frances better. On the 23d inst. 
futures closed 20 points off for the July delivery and 4 to 3 

ints down for the later months in the Santos contract. 

es of Santos futures totaled 43 lots. With the first July 
notice day due on Friday, certain interests who had gone 
<> the July peoken of the Santos coffee futures contract, 
took fright, sold out and shoved the July delivery off 20 
points in doing so. July had been at a premium of 30 points 
over September, reflecting the expectation that Brazil would 
accept delivery as was done in May. So far little Brazilian 
support has been evident. The Rio contract closed 4 to 12 
points lower, with sales of 48 lots. September was the center 
of activity in the Rio. Rio futures in Brazil were 175 reis 
off to unchanged at 19.225 for June and 17.900 for August. 
The Rio spot price was 100 reis up at 19.000 and the Santos 
spot was 100 reis higher than on June 18 at 23.400. The open 
market dollar rate held unchanged at 15.080 milreis to the 
dollar. Havre futures were .25 franc off to 1.75 franes up. 

On the 24th inst. futures closed 9 to 3 points up in the 
Santos contract, with sales of 67 lots. The new Rio con- 
tract closed 7 to 9 point up, with sales of 39 lots. Rio fu- 
tures in Brazil were 225 reis lower to 425 higher at 19.000 
for June and 18.325 for August. The Rio spot price held at 
19.000 and the open market dollar rate eased 20 reis to 
15.100 milreis to the dollar. The “C” contract at Santos 
opened 125 off to unchanged at 23.775 for July, 23.550 for 
September and 23.000 for December. The “B” contract 
was 125 to 25 off from June 21 at 21.075, 21.175 and 20.975. 
Havre futures were 8.75 to 10.25 franes higher. To-day 
futures closed 10 to 6 points up in the Santos contract. The 
Rio contract closed 3 to 11 points up. Santos sales were 62 
contracts. The coffee market was quiet but steady. Some 
47 July Santos notices were issued, but were readily stopped, 
with the result that little change in prices was noted. This 
afternoon July Santos sold at 12.77, up 4 
tember at 12.83, up 3 points. Commission houses were 
buyers of deferred deliveries, while the trade took July. 
Rios were unchanged. <A few notices were stopped. 

Rio coffee prices closed as follows: 


PN a Sid vikdindddnkvese de TPAC NUS «5 os ccecbesneteeece 7.12 
DEIMb be ot dbbncehimucncumnm TP. .ncpacnssinmmpiunin sae 7.05 
PE vebbibinaddsedanecncee 7.23 
Santos coffee prices closed as follows: 
eateries 13: aeemeennnase 133 
eee eee nee eenen ‘ewsonecen Ue eptem eee woewwwecocoonn ll, 
Pe ininancnannbbnitviincaunk 10.85 


Cocoa—On the 21st inst. futures closed 4 to 1 points net 
lower. Liquidation of the July contract was the feature of 
the trading, this becoming more pronounced than has been 
the case over the past week or 10 days. With first notices 
due on June 25, or only three days hence, those still main- 
taining a position in July appear anxious to even up. Trans- 
actions totaled 393 lots, or 5,266 tons. London outside 

rices ruled unchanged and futures on the Terminal Cocoa 
arket there stood 114d. on either side of the previous 
close, with only 260 tons selling. Local closing: July, 7.15; 
Sept., 7.27; Dec., 7.37; Jan., 7.40; Mar., 7.49. On the 22d 
inst. futures closed 1 point down to 1 point up. Trading 
was fairly active, but most of it was concentrated in the 
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points, and Sep- - 











July delivery. Liquidation of this option was again the fea- 
ture. Opening sales were at no change to 2 points loss, with 
prices ruling within an extremely narrow range. London 
came in 3d. lower on actuals, with futures on the Terminal 
Cocoa Market 3d. lower to unchanged. Only 750 tons 
traded there. In the local market transactions totaled 459 
lots or 6,151 tons. Loeal closing: July, 7.14; Sept., 7.26; 
Oct., 7.28; Jan., 7.40; March, 7.50; May, 7.60. On the 
23d inst. futures closed 1 point lower to 1 point higher. 
Transactions totaled 629 lots or 8,429 tons. Liquidation of 
the July delivery was the feature, and were it not for this 
trading, volume would be extremely light. Prices moved 
within a very narrow range. No change showed in London 
actuals, while futures on the Terminal Cocoa Market ruled 
14d. higher to 3d. lower, with 310 tons changing hands. 
In the local market manufacturers were observed buying 
July and September cocoa. The leading chocolate maker in 
the country supports the latter at 7.26c. Local closing: 
July, 7.13; Sept., 7.27; Dec., 7.38; Jan., 7.41; Mar., 7.51; 
May, 7.61. 

On the 24th inst. futures closed 1 


oint lower to 9 points 
higher. Only July showed a loss 


ecause of pressure of 


- liquidation. Opening sales had been at no change to a gain 


of 1 point. Transactions totaled 12,489 tons. Featuring 
tremendous activity in the July delivery on the Exchange 
today was heavy accumulation of the contract by the coun- 
try’s leading manutacturer. It was believed this interest 
was building up a long position with the intention of taking 
delivery. London came in third higher to unchanged on 
the outside, while futures on the Terminal Cocoa market 
rose 414 to 1 44d., with 1,470 tons transacted. Local closing: 
July, 7.12; Sept., 7.88; Oct., 7.35; Dec., 7.46; Nov., 7.40; 
Jan., 7.50. Today futures closed 8 to 10 points up, with 
sales of 683 contracts. Buying by commission houses and 
trade interests lifted the cocoa market out of its rut and 
advanced prices to the best levels in about a month. July 
sold at 7.20, up 8 points, and September went to 7.40c., up 
7. The rise started when it became known that 315 trans- 
ferable July notices were being stopped promptly, most of 
them by a leading manufacturer. Warehouse stocks increased 
9,300 bags to a new high record volume of 1,333,792 bags. 
Local closing: July, 7.20; Oct., 7.45; Dec., 7.55; March, 7.67 


Sugar—On the 21st inst. futures closed 1 to 4 points 
down on the near deliveries and 7 to 8 points down on the 
distant months. Lack of faith in the continuance of sugar 
control was reflected in the action of the new crop positions 
in domestic va futures today. Those months under mild 
pressure of hedge selling, dropped 7 to 8 points, ending at 
the lows for the day. Meanwhile 1937 positions were only 
1 to 4 points lower. Transactions totaled 397 lots. The 
weakness in the futures market apparently threw a damper on 
prospective buyers of raws, especially at the 3.45c. figure. 
In early trading Godchaux was reported to have bought 
a cargo of Cubas for July shipment at 2.55c. Following this 
transaction the price dropped to 2.50c. on a sale of 22,000 
bags of Cubas, due July 12, for delivery at New Orleans. 
Only because the sugar is for New Orleans delivery, the spot 
price was unchanged at 2.55c. The world sugar contract 
closed 44 to 1% points lower. Transactions totaled 179 
lots. There was very little to the trading in this contract. 
On the 22d inst. futures closed 2 points lower to_1 point 
higher. The major part of the trading was in July and 
September, particularly the latter, which was sold by the 
Wall Street house with the leading Cuban producing con- 
nection. There were no new developments to influence the 
price trend. Raws were unchanged from the previous day, 
and there was nothing new from Washington on the subject 
of whether there will be legislation. The only reported sales 
of raws yesterday was 15,000 bags of Cubas, loading July 17, 
at 2.50c., cost and freight to Godchaux. Sellers generally 
were asking 2.55e. In the world contract market prices 
closed 1 to 2 points higher. At one time during the session 
the market was 2 to 214 points up. Sales totaled 533 lots. 
Actual sales effected in the London market were estimated 
at 25,000 tons and were done at 6s. 844d., equal to 1.18 4c. 
f. o. b. Cuba, with freight at 25s. 9d. On the 23d inst. 
futures closed 3 points lower to 2 points higher. Near 
months were more or less influenced by July liquidation in 
anticipation of first notice day. The raw market was some- 
what steadier on a purchase by an operator of 1,200 tons of 
Philippines, due July 14, at 3.43c. and indications that a 
spotty interest among the refiners existed for sugar at 
3.40ce. The better tone was also attributed to reports that 
compromise legislation will be proposed shortly. If the 


Administration accepts the compromise, continuation of the 
quota system is assured. The world sugar contract closed 
1 to 2 points lower, with transactions totaling 270 lots. 
In London raws were offerered at 6s. 84d., equal to 1.19¢. 
f. o. b. Cuba with freight at 25s. 6d. Terme prices were 
Y{ to 4d. lower. 
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On the 24th inst. futures closed 2 to 8 points up. Aggres- 
sive short covering and new buying influenced by the pros- 
pect of sugar legislation, = domestic sugar futures up 
sharply. Transactions totaled 533 lots. It was first notice 
ov for July, but none was issued, and the importance of 
July liquidation was overshadowed by the prospect of sugar 
legislation. With the view prevailing that because a bill 
was introduced in the Senate new legislation will be enacted, 
a broader outside demand was attracted to the market. This 
demand and that of shorts covering, was particularly aggres- 
sive because the bill introduced calls for a tax of 4c. per 
pound on raw sugar. In the market for raws approximately 
30,000 tons for June, late July arrivals and.August-Septem- 
ber shipment from the Philippines were sold at 3.45c., an 
advance of 2 points from sales effected earlier in the day and 
5 points above the price paid in the previous session. The 
world sugar contract closed unchanged to 1% points higher, 
with sales of 180 lots. To-day futures closed 1 point up to 
1 point down in the domestic contract, with sales of 160 
contracts. The market was quiet but steady. Bulls empha- 
sized the fact that sugar legislation is likely to be realized 
this session, and this seems to have hover ow 4 a better feeling 
generally throughout the trade. In the raw market sales 
were reported made at 3.43 to 3.45 cents, duty paid basis, 
with a refiner the principal buyer. The world contract mar- 
ket gained 1 to 2 points on rumors that Russia was seeking 
to buy sugar in Cuba. The world sugar contract closed 4 to 
1% points up, with total sales of 204 contracts. 


ae oe were as follows: ayo an 

Wavesedcococavabbsotadsseeee DE snadd & ccnadddoadooeee 

0 ERR erat Soe 4d suindimabaiicsenbuaalmiiedn 2 
FI RCE SIE aS, ET DE + ciicnétminnmadnnanibiemel 2.46 


Lerd—On the 19th inst. futures closed 7 to 15 points lower. 
The pressure against lard prices today was influenced by the 
weakness in corn and other grains and continued slow cash 
demand. The hog market was quiet, with prices nominally 
unchanged. Western hog receipts were very light and totaled 
8,300 head, against 13,200 for the same day last year. No 
export clearances of lard were reported from the Port of New 
York today (Saturday). Liverpool lard futures closed 1s. 
to 6d. lower. On the 21st inst. futures closed 20 to 30 points 
up. Speculative covering later in the session influenced by 
the sharp advance in all grain markets uncovered a market 
bare of offerings. As a result of this buying prices readily 
responded and advanced 35 to 40 points on the active de- 
liveries. Trade interests were fairly heavy sellers on the bulge. 
About half of the gains were erased on rather heavy profit 
taking sales. The hog market was firm, with final prices at 
Chicago mostly 10c. higher, the top price for the day register- 
ing $11.65, with the bulk of sales ranging from $10.60 to 
$11.60. Western hog receipts were still running below a 
year ago, marketings today totaling 44,400 head, against 
65,900 for the same day a year ago. No export clearances 
of lard were reported. Liverpool lard prices were unchanged 


to 6d. lower. On the 22d inst. futures closed 5 points down 
to2 pointsup. The opening range was unchanged to 5 points 
lower. At one time the market slumped 7 to 10 points under 


the previous close, but recovered considerable of the losses 
as a result of speculative buying, largely for short account. 
Export clearances of lard from the Port of New York today 
were reported as 139,973 pounds, destined for London, Liver- 
1 and Manchester. Liverpool prices were 6d. to 9d. 
igher. Chicago hog prices were very steady at Monday’s 
finals, the top price for the day registering $11.65, with 
rices on some sales ranging from $10.60 to $11.60. Western 
og receipts were 47,500 head, against 61,800 for the same 
day last year. On the 23d inst. futures closed 7 to 12 points 
higher. Prices started 5 to 7 points lower on the near months 
and 15 points lower on the distant December. These losses 
were all erased in the later trading, the market closing with 
substantial gains. Hog receipts were light and totaled 43,100 
head, against 51,800 for the same day last year. Closing 
hog prices at Chicago were 10c. to 15c. higher. The top price 
for the day was $11.75, with the major portion of sales rang- 
ing from $10.70 to $11.70. Lard exports from the Port of 
New York were 1,425 pounds, destined for Manchester. 
Liverpool lard futures were 3d. down to 3d. up. ; 
On the 24th inst. futures closed firm at 15 to 17 points net 
higher. At one time during the session prices showed net 
ins of 17 to 25 points. Chicago hog prices closed 10c. to 
50c. higher owing to the light marketings at the leading 
Western packing centers. Total receipts for the Western 
run were 39,000 head against 49,600 for the same day last 
year. The top price for the day was $11.95, with the bulk 
of sales ranging from $11.10 to $11.90. No export clearances 
of lard were reported from the Port of New York to-day. 
Liverpool lard futures closed 6d. to 3d. higher, with the spot 
position unchanged. To-day futures closed 23 to 18 points 
up. This market derived its strength chiefly from the strong 
upward surge in the grain markets and the extremely warlike 
news from abroad, which seemed to affect almost all com- 
modity markets. 


LOSING PRICES OF LARD FUTURES IN CHICAGO 
ae, See Sat Mon. Tues. Wed. Thurs. . Fri. 


PUT s cenctatcncccctacse 11.32 11.52 11.47 11.55 11.70 11.90 
September......------- 11.57 11.82 11.77 1185 12.00 2.20 

Dk maven nts oan ae ences 11.27 11.82 11.80 11.87 12.05 12.25 
December.......-..sse<- 11.25 11.47 11.50 11.62 11.77 12.50 


Pork—(export), mess, $29.25 per barrel (per 200 pounds); 
family, $32.25, nominal, per barrel; fat backs, $24 to $28 
per barrel. Beef: (export) steady. Mess, nominal; packer, 
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nominal; family (export), $23 to $24 per barrel (200 pounds), 
nominal; extra India mess, nominal. Cut Meats: Pickled 
Hams—picnic, loose, c. a. f.—4 to 6 lbs., 14%. 6 to 8 lbs., 
16c.; 8 to 10 lbs, 143%4e. Skinned, loose, c. a. f.—14 to 16 
lbs., 21¢.; 18 to 20 lbs., 19 4c.; 22 to 24 lbs., 1834¢. Bellies: 
Clear, f. o. b. New York—6 to 8 lbs., 21c.; 8 to 10 Ibs., 21e.; 
10 to 12 lbs., 20%ec. Bellies: Clear, dry salted, boxed, 
New York—16 to 18 lbs., 173%¢.; 18 to 20 lbs., 173%e.; 20 
to 25 lbs., 173e.; 25 to 30 lbs., 173%%c. Butter: Firsts to 
higher than extra and premium marks: 23 to 3le. Cheese: 

State, held, ’36—2214 to 23%c. Eggs: Mixed colors 
checks to special packs—18 14 to 22 Ye. 


_ Oils—Linseed Oil was quotably unchanged, with very 
little buying interest apparent recently, with Tank cars at 
10.4c. Quotations: China Wood: Tanks, June for’d 11.8¢ 
to 11.9c.; Drums 12% to 12%e. Coconut: Sept. for’d 
5%e.; July-Aug., 5 4%e.; Coast for’d, 5e. Corn: West tanks, 
old crop 84%e. Olive: Denatured, nearby—African $1.48; 
Greek $1.48 to $1.50. Soy Beans: Tanks, resale, West 
7 34¢.; New Crop 7 4e.; L. C. L. 10.5¢e. Lard: Prime 13 e.; 
Extra winter, strained, 12%c. Cod: Crude, Japanesa, 
56c. nominal; Norwegian, light yellow, 46c. Turpentine, 
38% to 42\%e. Rosins: 9.32% to $10.35. 


Cottonseed Oil, sales, including switches, 255 contracts. 
Crude, S. E., 8c. Prices closed as follows: 





cinta es cnie'te dvealkeecs dane LT eS eee eee 9.20@ .... 
Se dies uidithdciieande dain 9.26@ ....| November... -......-. 9.20@ .... 
. eee rere 9.327@ ....} December. . .<ccccccce 9.22@ ...-- 
WNOGNG . anncocaosce 9.25@_9.28 | January --------~__._- 9.20@ _-.. 
re 


p«/Rubber—On the 21st inst. futures closed 13 to 21 points 
down. Transactions totaled 3,100 tons. It was thought that 
the postponement of the meeting of the Rubber Regulation 
Committee from June 29 to July 20 may have caused some 
speculative selling since it removed the possibility of any 
early reduction in the export quotas. The outside rubber 
market was a very quiet affair. Outside prices were reduced 
to a spot basis of 19}4c. for standard sheets. London and 
Singapore market closed quiet and easy, prices unchanged to 
3-32d. lower. British rubber stocks showed another decline 
of 1,011 tons last week, bringing them down to a new low of 
43,653 tons. Local closing: June, 19.37; July, 19.40; Sept. 
19.57; Dec., 19.70; Jan., 19.75; Mar., 19.85. On the 22d 
inst. futures closed 8 to 11 points lower. At the opening 
cat were 7 to 20 points lower than the previous closing 
evels. Transactions totaled 2,000 tons. July was weak as 
the result of some commission house liquidation. The out- 
side ‘market again was a very quiet affair. Outside prices 
weakened and were quoted on a spot basis of 193e. for 
standard sheets. London and Singapore closed quiet, with 
showing slight declines. Local closing: June, 19.28; 
uly, 19.31; Sept., 19.46; Oct., 19.52; Dec., 19.62; Jan., 
19.67; Mar., 19.77. On the 23d inst. futures closed 11 to 15 
points net lower. The market started with losses of 12 to 27 
points. Transactions totaled 2,340 tons. The outside market 
again was a very quiet affair, with both factory buying and 
shipment business in only small volume. The London and 
Singapore rubber markets closed steady, although’ prices 
were 1-16d. to 44d. lower. Local closing: June, 19.13; July, 
19.16; Sept., 19.35; Oct., 19.40; Dec., 19.48; Jan., 19.54; 
Mar., 19.64. 

On the 24th inst. futures closed 34 to 40 points up. The 
market reversed itself sharply today, prices starting 14 to 31 
points higher, the gains more than holding throughout the 
session. Transactions totaled 3,050 tons. The outside mar- 
ket again was a very quiet affair, with factories reluctant to 
make new commitments. Outside prices firmed to a spot 
basis of 195¢c. for standard sheets. London and Singapore 
closed steady and firm, — 3-32 to 5-l6d. higher. Local 
closing: June, 19.48; July, 19.50; Sept., 19.71; Oct., 19.76; 
Dec., 19.86. Today futures clo 5 to 12 points up. 
Transactions total 732 contracts. Trading was more 
active with prices firmer on buying based largely on the 
Malayan rubber census for May, which showed but a slight 
increase in production last month compared with April. 
Moreover a cable reported that the Singapore market was 
firm on trade and speculative buyi The London market 
also was firm, closing slightly higher. It was estimated that 
rubber stocks in the Uni Kingdom had increased about 
900 tons this week. Here September sold at 19.89, up 18 
points, and December at 20.02c., up 16 points. Local 
closing: July, 19.58; Oct., 19.76; Dec., 19.93; March, 20.12. 


Hides—On the 21st inst. futures closed unchanged to 8 
points up. The market was weak at the start, first prices 
ranging from 10 to 34 points decline, but the list rallied 
sharply during the later dealings and at the final bell had 
recovered the greater portion of the early losses. Transac- 
tions however, were only 2,240,000 pounds. Stocks of 
certificated hides in warehouses licensed by the Exchange 
decreased by 2,000 pieces, to a total of 852,376 hides. o 
sales were reported in the spot markets of Argentine or at 
domestic spot centers. Local closing: June, 14.92; Sept., 
15.19; Dee., 15.58. On the 22d inst. futures closed 2 to 3 
points net higher. Transactions totaled 1,240,000 pounds. 
In the domestic spot hide market it was reported that sales 
have been made of 14,900 hides with May-June light native 
cows selling at 1514c. and heavy native steers at 164%c. a 
pound. In the Argentine 4,000 frigorifico steer hides were 
reported sold at 15%ce. Local closing: June, 14.94; Sept., 
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15.22; Dee., 15.62. On the 23d inst. futures closed 11 to 13 
points net higher. At the opening the market was weak and 
11 to 19 points below the previous close. Business was 
limited, transactions totaling 960,000 pounds. There were 
80,000 pounds tendered for delivery against June contracts. 
The certificated stocks of hides in warehouses licensed by 
the Exchange decreased by 6,340 hides to a total of 846,036 
hides. No business was reported in the domestic or Ar- 
gentine spot hide markets. Local closing: June, 15.00; 
Sept., 15.33; Dee., 15.73. 

On the 24th inst. futures closed 2 points higher to 3 points 
lower. Transactions totaled 1,840,000 pounds. Stocks of 
certificated hides in warehouses licensed by the Exchange 
decreased by 5,027 hides to a total of 841,009 hides. In the 
domestic spot hide market sales were reported of 112,400 
hides. Latest trading, it is said, was at 15'4c. for May- 
June light native cow hides, 15¢e. for branded cows, 16%e. 
for heavy native steers and l6c. for Colorados. Local 
closing: Sept., 15.70; Dee., 15.70; March, 16.07; June, 16.35. 
Today futures closed 23 to 28 points up. Transactions 
totaled 80 contracts. The market reflected a steady under- 
tone, but was dull. Transactions in the early afternoon 
totaled only 500,000 pounds. Certificated stocks de- 
creased 1,029 hides. Spot sales were made of hides on the 
basis of 154%ec. for native cows. Local closing: Sept., 
15.58; Dee., 15.98; March, 16.33. 


Ocean Freights—The market for charters was quite 
active, with rates steady. A feature of the charter market 
last week and the current week has been the heavy chartering 
of scrap steamers from the Atlantic coast, Gulf and Pacific 
coast at fairly steady rates. Charters included: Grain booked: 
Five loads, Albany to Antwerp, late June 14e. Six loads, 
Baltimore to Rotterdam, August, 14c. Two loads Montreal 
to Rotterdam, late June, 14c. Four loads, Montreal to 
Antwerp, June, 14c. One load, Montreal to Rotterdam, 
June, l4e. Serap: Range to United Kingdom prompt 25s., 
free discharge. North Atlantic to United Kingdom, July 10- 
31, 25s. 6d., basis. North Atlantic to United Kingdom, 
July, 25:. 6d. Range to United Kingdom, 25s. 6d. Gulf 
to United Kingdom, June-July, 28s. 6d. North Atlantie to 
United Kingdom, 25s. 5d., July-August. North Atlantic to 
West Italy, $8.50 option Genoa or Savona or Bagnoli, $8. 
July-August. North Atlantic to West Italy, option Genoa, 
Savona or Bagnoli, $8, July-August. 


Coal—It is generally believed that this week’s coal output 
will not make a very good showing. The prolonged dullness 
is blamed largely on the steel strike which has now been in 
effect more than four weeks. Under these conditions it is 
believed that operators here and there in most fields are 
shading their prices in order to move some coal. Lake bitumi- 
nous loadings, including vessel fuel for the week of June 12th, 
were 1,479,239 tons against 1,470,670 tons the previous week 
and 1,383,380 tons a year ago. Hampton Roads loaded 
330,554 tons against 334,652 tons the week before and 291,- 
672 in 1936. The United States Bureau of Mines reports 
bituminous production including colliery fuel for the week 
of June 12th a: 6,995,000 tons against 6,680,000 tons in the 
previous week and 6,697,000 tons a year ago. Total anthra- 
cite output for the same period was 1,069,000 tons against 
959,000 tons in the preceding week and 911,000 tons in 1936. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig lron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 


Wool—Although business is limited, prices for raw wool 
are steady to firm. Replacement orders by manufacturers 
are confined largely to the fine wools. Original bag terri- 
tory and good twelve months’ Texas both bring 95~—98c., 
scoured basis, while Ohio delaine, somewhat neglected, is 
quoted close to $1 clean. There is still a large amount of 
unsold wool in Texas and the big Western producing States, 
the feeling prevailing among many growers that they are 
bound to get higher prices, and where they cannot get the 

rices they ask, they store the wools. It is estimated that 
in Texas alone there are upward of 20,000,000 pounds of 
the spring clip still in growers’ hands. Some buying is going 
on all the time at various grease prices, which indicate about 
93 to 95c. for twelve months’ and 91 to 92c. for eight months’ 
wool. Advices state that movement of wool out of Boston 
by motor truck to mills on recent piecing-out purchases has 
been halted by the strike of warehousemen and wool handlers, 
which 1s also disturbing the incoming wool situation very 
seriously. Although arrivals of foreign wools are now in 
greatly decreased volume, shipments of domestic wools from 
the Western States are coming forward in large volume. 


Silk—On the 21st inst. futures closed 4c. to 2c. higher. 
Transactions totaled <,08U bales. Nine more transferable 
notices brought the total issued to date to 60. Crack double 
extra was le. higher at 1.85. Grade D was unchanged in 
Japan at 840 yen, with spot sales at Yokohama and Kobe 
aggregating 400 bales. Futures transactions in the two 
markets totaled 3,700 bales, with Yokohama up to 5 to 7 
yen and Kobe 1 to 4 yen higher. Loeal closing: June, 1.85; 
July, 1.844%; Aug., 1.83%; Oct., 1.8214; Nov., 1.82%; 
Dec., 1.8114. On the 22d inst. futures closed 2e. up to 
unchanged. Transactions totaled 2,920 bales. Four addi- 


tional transferable notices brought the total issued to date 
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to 64. Crack double extra was 1'4ec. up at 1.87. The 
strong Japanese cables did much to stimulate the market 
here. Grade D was 10 yen higher in both Yokohama and 
Kobe at 8.50 yen. Futures were 9 to 7 yen up at Yokohama 
and 11 to 7 yen higher at Kobe. Spot sales were 675 bales 
and futures transactions totaled 7,450 bales. Local closing: 
June, 1.8614; July, 1.854%; Aug., 1.85; Sept., 1.84; Oct., 
1.8314; Nov., 1.82%; Dee., 1.82%. On the 23d inst. 
futures closed 114c. to3%e.down. Despite the depressing 
cables from Japanese markets, local values held up sur- 
prisingly well until toward the close, when a severe drop was 
experienced under rather heavy pressure in the form of 
hedge selling. .The opening was 1 4c. off to le. up., with 
transactions for the day totaling 2,770 bales. Twelve more 
notices brought the total to date to 76. Grade D was up 
2% yen at Yokohama at 852% yen, and steady at Kobe at 
850 yen. Futures were 4 to 3 yen off at Yokohama and 6 to 1 
yen lower at Kobe. Spot sales for the two markets totaled 
5,075 bales. Local closing; June, 1.84; July, 1.831%; Aug., 
1.8214; Oct., 1.80; Nov., 1.791%; Dee., 1.80. 

On the 24th inst. futures closed unchanged to 2c. up. 
The opening was '% to 2c. better and sales totaled 2,210 
bales. July was again the outstanding feature of the trad- 
ing. There was one notice issued, bringing the total to 77. 
Grade D in Japan ruled at 850 yen in both Yokohama and 
Kobe, or 2% yen lower in the former market. Futures 
were 6 yen off to unchanged at Yokohama and 7 lower to 
unchanged at Kobe. Spot sales at the two centers totaled 
450 bales and futures transactions totaled 4,525 bales. 
Local closing: June, 1.84; July, 1.831%; Aug., 1.83%; Oet., 
1.82; Nov., 1.8144; Dee., 1.814%. Today prices closed un- 
changed to 2 points lower. Easier foreign prices caused the 
silk market to hesitate. After opening unchanged to Me. 
lower, prices this afternoon were unchanged to 2 points 
lower, with September at $1.8014 and December at $1.81 4 
on sales of 1,600 bales. The New York spot market was Ic. 
lower, with crack double extra selling at $1.89'%. The 
Yokohama Bourse closed 3 to 13 yen lower. Grade D silk 
declined 5 yen to 845 a bale. 


COTTON 


Friday Night, June 25, 1937. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight is given below. For the week 
ending this evening the total receipts have reached 19,653 
bales, against 15,944 bales last week and 23,325 bales the 
previous week, making the total receipts since Aug. 1, 1936, 
6,231,593 bales, against 6,663,679 bales for the same period 
s aaa showing a decrease since Aug. 1, 1936, of 452,086 

ales. 






































Receipis at— Sat. | Mon. | Tues. Wed. | Thurs.| Fri Total 
Galveston __..-- 77 | 646 33 66 85 179} 1,086 
Houston_-______- 53 759 204 3 18; 1,973; 3,310 
Corpus Christi-_- Wma « 2 dies eaten ee — 2 
New Orleans_--- 624 679) 1,487 581| 1,468) 1,195) 6,034 
) | eee 670 88 686 724 274 438} 2,880 
Savannah _____- 255 541 197 434 559 765| 2,751 
Charleston___--- 110 20 pes rac 128 aie 69 327 
Nera. ....-.. 399 87 79 86 eat 186 837 
Baltimore ___._- ‘ik Swit nae éluse .---| 2,426) 2,426 
Totals this week_!| 2,488' 2,822! 2,686! 2,022! 2,404! 7,231! 19,653 





‘'he following table shows the week’s total receipts, the 
total since Aug. 1, 1937 and the stocks tonight, compared 
with last year: 

















1936-37 1935-36 Slock 
Receipts to 
June 25 This \SinceAug| This ,Since Aug 

Week | 1,1936 | Week | 1, 1935 1937 1936 
Galveston _._.-- 1,086|1,696,280| 2,278/1,558,480) 331,152) 412,159 
Texas City... -- EER RRS o> regs pO eae 2,061 

Houston_..__.-- 3,310)1,290,262| 2,476)1,721,801| 262,679 of 
Corpus Christi - —- 2| 283,920 398) 271,924 26,305 29,141 
Beaumont---_.--- aie 23,286 SP 38,052 15,170 28,139 
New Orelans.- - __ 6,034/2,013,387) 12,019)1,784,139| 313,603) 337,043 
pS 2,880} 314,830) 1,250) 391,212 88: 102,100 
Pensacola, &c-_-_-- ----| 100,910 ----| 165,207 3,878 6,737 
Jacksonville_____ ez 4,477 PRES 3,693 1,528 2,237 
Savannah______- 2,751} 141,382) 1,207} 313,807} 129,973) 170,738 
Brunswick ____- PSP ie as aan, lela ahi 
Charleston ___--_- 327| 169,045 526) 214,196 26,525 29,622 
Lake Charles_-_- aioe oe 56,000 13 86 ,20 12,449 
Wilmington _____ oe = 26,404 21 23 ,282 14,521 13,929 
ale 837 42,685 781 45,391 22,607 28,938 
Newport News--- ceded Sacer sa ssi alsa. wea sis iets 
New York._____- Mattel ‘saeatate Ree? ciate 100 2,325 

eee diel  <peuee nal wees 4,394 4 
Baltimore_____-- 2,426 68,725 729 32,152 1,375 1,820 
Phildephia_____-_ Riaksl ' shouee £30.65 ce ee dara 
CC 19,65316,231,593' 21,69816,663 ,679/1,203 ,896'1,443 ,690 





























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston. ___ 1,086 2,278 54 16,61 8,631 5,848 
Houston__ __ 3,310 2,476 2,624 8,732 16,70 2 
New Orleans_ 6,034 12,019 4,176 17,434 24,551 17,494 
Mobile- -—-_-_-_- 2,880 1,250 149 7,262 7,72 7,033 
Savannah. ___ 2,751 1,207 233 2,381 4,097 4,235 
Dee. oa! anneal oosawht 2) aoe ek an sdennel . osugaae 
Charleston _ __ 327 526 209 1,460 6,724 629 
Wilmington__| --.--- 21 387 487 1,307 407 
Norfolk_ --___- 837 781 136 496 800 251 
Bee SU. ao ktmtiel - cacceal Séanupih. «ckheer | taknaeall -eaeene 
All others _ -__ 2,428 1,140 249 4,178 5,412 5,475 
Total this week 19,653 21,698 8,706 59,054 75,954 44,758 
Since Aug. 1_ -!6,231,593'6 663 ,679'3 ,995,078'7 ,242 ,221'8,481 ,437'9,599 46, 
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The exports for the week ending this evening reach a total 
of 41,642 bales, of which 13,595 were to Great Britain, 2,241 
to France, 15,274 to Germany, 2,676 to Italy, 3,029 to 
Japan, nil to China and 4,827 to other destinations. In 
the corresponding week last year total exports were 34,754 
bales. For the season to date aggregate exports have been 
5,284,592 bales, against 5,821,032 bales in the same period 
of the previous season. Below are the exports for the week: 




























































































Week Ended Exported to— 
June 25, 1937 
Exports froam— | Great Ger 
Britain\| France| many Italy | Japan | China | Cther Total 
Galveston. ...-- 1,323 cout 1,452 ye . wae oan 2,775 
Houston ......- 1,933 ai tee ial 610 sedi ware atu 2,543 
Corpus Christi-- atems eaeny settle sae ss cuts 50 50 
New Orleans..--{| 3,824) 2,241) 2,148 Ne 4 aah 3,477) 11,690 
Se sseuscoe 3,874 aeons 3,886) 2,066 vA rg 900} 10,726 
Jacksonville. -- waite ite 37 eae * nae auue 37 
Savannah__.-..-| 2,477 ie ae — eae 400} 8,820 
Charleston - - . .- inna asus 743 e anne ‘i aie 743 
WOTTOUK « «e<<<e- 57 235 = 679 —_ aia 971 
Los Angeles - - - - aad t ‘ ona 7m 1,450 etwas esse) ae 
San Francisco - - - ee 830 Mee 900 es shell — 1,837 
cere 13,595| 2,241) 15,274) 2,676] 3,029 ----| 4,827) 41,642 
Total 1936-_--.-- 4,439| 2,441 7,788) 4,915) 8,594 1,393 5,184| 34,754 
- Total 1935 9,933! 8,874! 10,457! 5,527! 23,971 648! 13,536! 72.946 
From Exported to— 
Aug 1, 1936, to 
June 25, 1937 | Great | | Ger- 
Erports from—| Britain | France| many ' Italy | Japan China Other | Totai 
| andi PEs 23 eles 
Galveston. .-.-| 180,003 179,065 173,380114,298 497,762 18,339 244,664 1507,511 
Houston - - - - - - | 176,181114,003 118,423 96,503 276,064 2,111143,423 926,707 
Corpus Christi_| 50,970 47,877 11,561 8,045 66,045 355 26,582 210,435 
Beaumont - - - -| 9,728 963 6,613 jenn Mies ona 150 17,454 
New Orleans_-| 402,317276,054 147,330129,480 182,282 1,130177,4391316.032 
Lake Charles. -| 11,040 21,337 5,194 210 saat ----| 17,427 55,208 
Mobile. ..--.--| 116,522 37,565 81,005 27,660 7,218 ---- 26,417, 297,287 
Jacksonville - --| c ae 2,330 aint aia Po aneiaies 3,960 
Pensacola, &c-| 47,003 17,94 29,601 5,661 2,850 ..--| 2,415 89,324 
Savannah _---- | 64,458 1,791, 48,905 3,718 1,516 ----| 13,258 123,646 
Charleston....| 67,320, --.--| 58,060 ---- 18,000 .---| 5,317, 148,697 
Wilmington - - -| Lee o««<<} a a ee ye nada “aaa 1,200 
Sean ona | 2,542) 4,007 15,014 eine 1,498 ----| 2,665 25,726 
Gulfport - ~~ - -- |} 6,172) 985 1,121 seou aie a 333 8,611 
New York. .- - -| 6 275 1,004 4,601 393 —_ 1,422 7,701 
eS 261 whee aa 2 onset “See 6,879 
Baltimore. -_ -- | 4 62 spat 639 nee ae 3,862 
Philadelphia -- _| 634 étes aes 419 ----| 12,409 13,495 
Los Angeles - - 30,265 20,815 30,935 1,330 275,392 100 16,184 375,021 
San Francisco.| 11,226 784 5,258 100 121,829 1.000 5,629 145,826 
Seattle. ....-- au ceeat ave — binaé pine 10 10 
| a 1169,482 706,377, 736,733 392,664 1550.884 23,035 705,417 5284,592 





Total 1935-36 _|1372,064 700,850, 852,251 387,641 1528,576 41,575 939,075 5821 ,032 
Total 1934-35_! 758,426 381,224’ 413,241 468,492 1543,482 108,474 909,831 4583,170 


NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 





however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of \ ay the exports to the Dominion the present season 
have been 16,950 bales. In the corresponding month of the preceding season the 
exports were 22,000 bales. For the ten months ended \ ay 31, 1937, there were 
239,806 bales exported, as against 203,820 bales for the ten months of 1935-36. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— : 
June 25 at— Leaving 
Great Ger- Other , Coast- Siock 
Britain| France| many | Foreign| wise Total 
Galveston__--- 1,200 400} 1,500] 11,200} 1,500) 15,800) 315,352 
Houston - __--- 891 281 600}; 2,648 711} 5,131] 257,548 
New Orleans_.| 3,285} 1,086) 2,077) 7,469 ceeel MeAt 99,686 
Savannah _---_- kal wmtiil owe heiiws aiaiteal ----| 129,973 
Charleston - - -- pat anne incenaal cmd a ss tla 025 
Mobile- ------ 922 185 aot Oa ----| 2,549 42,336 
Norfolk_ ----~-- pana aude on Sali pining nies ara ,607 
Other ports--- conta “eine on ani eeetiog bs Paes sn & 72,472 
Total 1937_-| 6,298] 1,952) 4,177] 22,759) 2,211) 37,397)1,166,499 
Total 1936__| 25,015} 4,942} 4,161) 18,079] 1,262) 53,459/1,390,231 
Total 1935__' 5,574! 7,680! 6,572! 38,839 957! 59,622'1,234,275 
Speculation in cotton for future delivery was moder- 


ately active, with a more or less irregular price trend in 
evidence. For several sessions substantial Wall Street buy- 
ing was noticeable, this demand strengthening the market 
considerably at times. However, ideal weather for cotton 
growing, with high temperatures and no rainfall in im- 
portant sections of the South, discouraged the Wall Street 
element, and as a result prices yesterday tumbled 10 to 18 


points. 

On the 19th inst. prices closed 8 to 12 points down. 
Trading was very light, with fluctuations confined within a 
narrow range. At one time during the session prices were 
unchanged to 5 points higher. However, in the later trading, 
when disturbing strike news was received and the favorable 
weekly weather forecast posted, liquidation increased and 
with the demand slow, prices eased off with little resistance. 
Some complaints were received of rank growth and insect 
activities in portions of the cotton belt, and while there were 
no evidences of any real alarm, it is assumed quite generally 
that the crop outlook had reached its peak and that owing 
to the unusually favorable developments, any change in the 
situation might be of a less favorable character. Demand 
for spot cotton was slow, with domestic mills indifferent 
about making purchases and evidently well supplied with 
raw material to fill a slackening demand for textiles, so 
authoritative sources state. Southern spot markets as 
officially reported, were 6 to 12 points lower. On the 21st 
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inst. prizes closed 11 to 15 points up. These gains were due 
almost entirely to short covering by the Wall Street element, 
which resulted in an advance of $1.00 to $1.25 a bale from 
an early decline. The market opened steady at losses of 
2 to 3 points. Liverpool cables were lower than expected, 
weather conditions favorable and traders generally nervous 
over events in France, not to speak of the domestic labor 
situation. However, despite these bearish features in the 
news, there was no marked pressure of offerings, and when 
leading Wall Street houses, which recently sold, began to 
appear as substantial buyers, prices firmed quickly and ran 
up with comparatively little opposition. It was estimated 
that approximately 50,000 bales of cotton had been pur- 
chased during the day. This was thought to represent cover- 
ing against previous sales, although some observers contended 
that part of the buying was for long account. There were 
complaints of increased boll weevil activity in the cotton 
belt, but this could hardly be called an influence. Southern 
spot markets as officially reported, were 9 to 16 points 
higher. Average price of middling at the 10 designated spot 
markets was 1Z.37c. On the 22d inst. prices closed net un- 
changed to 1 point higher. Trading was relatively quiet 
during this session, with prices ruling within a comparatively 
narrow range. At one time the market showed an advance 
of 3 to 5 points, but there did not appear to be any real 
interest on the buying or selling side. There was a fair 
amount of liquidation in July, and this served to depress 
the market considerably during a good part of the session. 
As a result of this pressure, July sold about 10 points under 
October, with a tendency to widen this difference. After 
this selling had spent itself, the market gradually worked 
up 7 to 11 points from the lows, aided somewhat by light 
commission house buying and moderate covering. There 
were complaints of boll weevil, but in spite of this and the 
firmness in grains and stocks, there was no disposition by 
cotton traders to take an aggressive position on the upward 
side. When active selling developed towards the close, 
prices gave way rather easily, the market losing all its early 
gains in most deliveries. Weather conditions were reported 
favorable for the new crop, and it was thought the weekly 
weather and crop bulletin tomorrow will make a good show- 
ing. Average price of middling at the 10 designated spot 
markets was 12.40ce. On the 23d inst. prices closed 16 to 21 
points up. The market opened steady and 2 to 4 points 
lower, showing an easier tone in response to lower Liverpool 
cables and on reports of favorable weather over the entire 
belt. July liquidation again played a leading part in de- 
pressing prices, this option selling down 13 points under 
October. Contracts otherwise were not so plentiful. When 
this July liquidation had run its course, the market reversed 
its trend. ‘The market’s technical position apparently was 
stronger, and when increased complaints o: boll weevil 
activities began to be received, the upward movement was 
greatly accelerated and prices in some instances closed $1 a 
bale up from the previous close. The quick response to 
increased buying showed the market to have been over-sold. 
A firmer tone to the stock market and a sharp rally in wheat 
as well as a rather more favorable view of labor conditions, 
contributed to the day’s advance, and as prices worked up- 
ward, demand broadened with more buying by Wall Street, 
New Orleans and shorts. Average price of middling at the 
10 designated spot markets was 12.6Uc. 

On the 24th inst. prices closed 10 to 18 points down. To- 
day (Thursday) was first notice day for July delivery and 
much of the operations was in the form of evening up. July 
was relatively steadier than later months, and at one time 
sold within 6 points of October, compared with a discount 
of 18 points at the close Wednesday. Spot houses were 
good buyers of July, and there was considerable belated 
covering. However, there was considerable liquidation. 
There were further complaints of insect activities in the 
cotton belt, but they did not seem to have much influence 
on trading. Houses with Liverpool and Far Eastern con- 
nections were early buyers, while there was considerable 
selling of distant positions for hedging against cotton of 
growth, possibly Brazilian. Southern spot markets, as 
officially reported, were 10 to 15 points lower. Average 
et of middling at the 10 designated spot markets was 

AZe. 

Today prices closed 13 to 4 points up. The market opened 
steady at 9 to 13 points up. At the start of the final hour 
July changed hands at 12.24¢., up 13 points from the previ- 
ous close, and October gained 8 points at 12.28c. The British 
decision to increase the equalization fund by £200,000,000, 
and the smaller number of July notices than anticipated, 
were the principal factors in the advance which carried 
prices to new high ground for the current movement. Liv- 
erpool, commission houses and spot interests were the out- 
standing buyers, while contracts were not especially plenti- 
ful. The selling was believed to represent scattered liqui- 
dation and a little hedging. Liverpool responded to the 
British financial developments as indicating a continuation 
of the three-nation gold agreement. No rainfall was re- 
ported in the cotton belt, and with temperatures higher, 
the weather was considered generally favorable. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


June 19 to June 25— Sat. Mon. Tues. Wed. Thurs. 
Middling upland. ...........- 12.44 12.55 12.55 12.71 12.61 
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Futures—The higitest, lowest and closing prices at 
New York for the past week have been as follows: 


Financial 














Saturday Monday Tuesday |Wednesday| Thursday Friday 
June 19 June 21 June 22 June 23 June 24 June 25 
July (1937) 
Range -~./11.94 12.09/11.90 12.14/11. 99 12.10|12.00 12.23/12.11 12.23/12.17-12.30 
—- 11.94 11.95}12.05 12.06/12.05 ——/12.21 ——/12.11 12.12/12.24-12.36 
ug.— 
Range - . |\_—— —_—_— 
a 11.96 12.08n 12.087 12.25n 12.14n 12.24n 
Range... —_> S| — —_—_—|—_—_-_ -_—_—- |-—_—_—_—- ———- 
Closing .|11.98n 12.11 12.11n 12.29n 12.172 12.24n 


Range --/12.00 12.14/11.96 12.21/12.08 12.18|12.09 12.34/12.19 12.34/12.24-12 39 
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New York Quotations for 32 Years 
The quotations for middling upland at New York on 
June 25 for each of the past 32 years have been as follows: 


CC ——— 12.74c.|1929 -.... 8.55c./1921 -.... 11.20c,|1913 -..-. 12.50c. 
1936 ..... 12.26c. | 1928 -.... 22.05c.|1920 -.... 38.25c.}1912 -.... 11.60c. 
1935 -.... 11.90c./1927 ..... 16.85c.}1919 -.... 33.95c./1911 -.... 15.00c. 
| eee 12.35c. |} 1926 -.... 18.55c.}1918 -.... 32.30c.}1910 -..-. 15.10¢. 
DE emacs 9.60c. {1925 -.... 24.00c.|1917 -.... 26.60c.|1909 -..-. 11.75¢. 
1932 ..... 5.30c.|1924 -.... 30.15c.]1916 -.... 13.40c.]1908 -.... 11.70c, 
IEE saese 9.90c. /1923 -.... 28.55c./1915 -.... 9.45c./1907 -.... 13.10¢ 
1980 ..... 13.45c. |1922 -.... 21.90c./1914 -.... 13.25¢. | 1906 -..-- 10.80c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
















































































































































Closing -|12.01 ——|12.13 12.14]12.13 12.15|12.34 ——/12.20 12.21/12 25-12.2 : 
Nov.— 6 which show at a glance how the market for spot and futures 
Range. .|——— tines 
Closing -|12.00n 12.120 12.120 12.32n 12.19" 12.25n closed on same days. 
Range--|11.99 12,12/11.93 12.16/12.05 12.15]12.06 12.30|12.16 12.30]12.23-12.35 Futures SALES 
Closing -|11.99 12.00]12.10 ——|12.11 ——|12.30 ——1|12.17 12.18|12.24 —— Spot Market farket 
Jan. (1938) Closed Closed Spot \Contr'ct, Total 
Range -.|12.01 12.13]11.96 12.16|12.10 12.17|12.09 12.34|12.20 12.32|12.25-12.35 
Closing -/12.01 ——/12.14 ——|12.15 ——/12.33 ——/12 20 ——|12.26 —— Saturday---|Quiet, 12 pts.dec__.|Barely steady._| -...| --..-] ---- 
Feb.— Monday --../|Steady, 11 pts. adv_|Steady________ es ae pst 
Range - - |—— —— Tuesday ... y, unchanged _|Barely steady--_ peste euaciee ube 
Closing -/12.03n 12.17n 12.187 12.35n 12.22n 12.27n Wednesday -|Stead;. pts. adv_|Very steady. -_- een eed once 
March— Thursday --./Quiet, 10 pts. dec___| Barely steady - - saad ee’ dindiiien 
Range --/12.05 12.18|12.02 12.25]12.14 12.24]12.17-12.38|12.25-12.39|12.29-12.44 Friday_.__- twedy, 13 pts. adv_|Steady_....._- a et 
Closing - 12 05-12.07|12.20 ——|12.21 ——|12.38 ——|12.25 ——|12.29 —— 
April— Total “week | Seiiin Pye are eee soir ae site 
Range - .|—— ee... 4 SO ooiei apes: epee FO 
oom - 12.08n 12,22n 12.23 12.41n 12.25n 12 30n = 
Range - - |12.12-12.23]12.07-12.29]12.20-12.28|12.20-12.44]12.26-12.41|12.31-12.43 At the Interior Towns the movement—that is, the 
Closing -/12.12 ——|12.25 ——|12.25 ——|12.44 ——|12.26-12.28]12.31 —— receipts for the week end since Aug. 1, the shipments for 
a ee —|__. —_|__. ____ the week and the stovks tonight, and the same items for the 
Closing - !|—— —'— _—!|—_ —-__ corresponding periods of the previous year—is set out in 
n Nominal. detail below: 
Range for future prices at New York for week ending Movement to June 25, 1937 Movement to June 26, 1936 
June 25, 1937, and since trading began on each option: = —— mu | Mowe 
Towns ments | June ments | June 
Optton for— Range for Week Range Stnce Beginning of Optton Week | Season | Week| 14 Week | 26 
July 1937..|11.90 June 21)12.30 June 25/11.41 Nov. 12 1936)14.59 Mar.301937 Ala..Birming’m| 356 83, 35,301 
PE SE i iokbne paunuatchimen: aaetee 11.50 Aug. 29 1936}12.92 May 3 1937 -_ Pe 9,38 11,069 
GEE, BURT we loconse occunaleceos> sence 11.52 Nov. 4 1936/13.95 Mar. 17 1937 Montgomery. 35| 53,014 4 82 934) 55,733 
Oct. 1937-.|11.96 June 21/12.39 June 2511.05 Nov. 12 1936|13.98 Apr. 51937 | Selma_____-_ 3 55,3 é 55,033 
maaan s se veep Abo: 11.87 June 17 1937|11.93 Jan. 191937 Ark.,Blytheville --53| 168,184 70,048 
Dec. 1937--|11.93 June 21/12.35 June 25/11.56 Dee. 17 1936|13.93 Apr. 5 1937 Forest City -- 21; 32,786 9,143 
Jan. 1938--|11.96 June 21|12.35 June 25/11.70 Feb. 3 1937|13.94 Apr. 51937 Helena...._- 59 60,51 7,396 
Be SE ncion cektialesen edu sewn 12.10 Mar. 1 1937/13.85 Mar. 31 1937 Hope-.-.... ----| 54,55 16,279 
Mar. 1938.-|12.14 June 22|12.44 June 25/11.85 June 14 1937|13.97 Apr. 5 1937 Jonesboro..-| ___.| 19,784 9,860 
dake cécebaleevnnd ninceslencicéwe oxdacced nas neds  sebence- Little Rock... 125, 192,979 45,559 
May 1938.-'12.07 June 21112.43 June 25111.89 June 14 1937/12.96 May 21 1937 Newport_....| ....| 27.981 13,959 
— Pine Bluff... - 29| 142,21 35,445 
mir : ‘ Walnut Ridge --z;| 1 11,735 
The Visible Supply of Cotton tonight, as made up by Ga., Albany... 13,889 16,120 
‘ * Athens...... 1; 29,453 36,275 
cable and telegraph, is as follows. Foreign stocks as well Aten... 1,223) 361/471 122,185 
as afloat are this week’s returns, and consequently all foreign Augusta... 1,000, 204,384 106,578 
figures are brought down to Thursday evening. To make ge rts Pet 35°888 
the total show the complete figures for tonight (Friday) we Pg eee ee 21,198 53.136 
. ; . , Shrevepo s ’ 
add the item of exports from the United States, for Friday Min. Chee aal son’aea 4118 
only. nme a 224 262/343 i103 
June 25— 1937 1936 1935 1934 es ’ 978 
Stock at Liverpool. .......- bales 754,000 605,000 587,000 $86,000  Natenes.-7-~ ™ 2 1878 
Stock at Manchester ....-.--... 132,000 116,000 91,000 105,000 Vicksburg..-| 19 39'408 3,194 
Yazoo City..| -.-.| 51,396 3 s 2,457 
Total Great Britain. .....---- 886,000 721,000 678,000 991.000 yo st. Lo 29'268 230,719 4,156) 2,758 
Stockyat Bremen.....-222222222 168,000 203,000 000 464,000 NG [Gonauss] 16886) 329.26 279, 91090 '454| 2°274 
GROG SOUUE. 6c wcccconcccece ,000 154,000 000 217,000 Oiiahoma— . 
Stock at Rotterdam. -.......-..- 11,000 13,000 22,000 23 ,000 15 towns *... 473 177.297 387,495 1,074 90,045 
Stock,at Barcelona..--.-------- ------ 72,000 65,000 77,000 g§ © Greenviilel 2,140 233'739 689 164.9 4,238) 44,452 
Stock at Genoa--..---..-.-.--- 21,000 83,000 48,000 59,000 ‘Tenn’ Memphis! 3'3782,555.792 2,024,833] 30,458442.470 
Stock at Venice and Mestre cece 10,000 11 ,000 23 ,000 12,000 Texas, Abilene pa 38.932 1,61 54,778 133 1,245 
Stock at Trieste... ccccccccscnce 6,000 9,000 10,000 8,000 Austin. .... =| II] 16/253) 280 18.553 13 . 600 
Total Continental stocks.....- 399,000 545,000 450,000 860,000 Prnam-.--| --;-) 6.433 ba'zee| sil 41498 
Paris._____- ----| 71,825) 34.696, 224 3,668 
Total European stocks_......-. 1,285,000 1,266,000 1,128,000 1,851,000 EE gaan ' 
India cotton afloat for Europe--- 129,000 "128,000 105,000 ” 73, ete) a he ey ee Be 
American cotton afloat for Europe 111,000 166,000 204,000 127, Texarkana ..| _...| 35,243 24918; “1 6,972 
Egypt, Brazil,&c.,afl't for Europe 126,000 177,000 154,000 143,000 80 ““| """3|  -79'584 80/121 66| 2.890 
oh ae a 2 cr 7 mae wean 
ombay, india........ : ’ ’ ’ ’ ’ | 
Stock in U. 8. ports..........-. *203.896 1, ‘690 1.293.897 2.516.559 Total, 56 towns 12,383 6,045,234! 46,696 964,392! 25,886 5,180,894! 66,636 1424612 
Sock in tthe sd towns-... bet +4 sf. 97 4-5 1 thet aes 405 3 * Includes the combined totals of 15 towns in Oklahoma, 
erin e065 Ng NRE : : : : The above totals show that the interior stocks have 
Total visible supply - --------- 5,033,157 5,606,954 4,998,489 7,361,547 decreased during the week 34,313 bales and are tonight 
of the above, totals of American and other descriptions are as follows: 460,220 bales less than at the same period last year. he 
merican— ; 
Liv. ee bales. 296,000 247,000 199,000 352,000 receipts of all the towns have been 13,503 bales less than 
Manchester stock. ..--.--.....- 56,000 44,000 35,000 46,000 the,same week last year. 
a... 150.000 117:000 79:00 777777 
@VTe StOCK . ..-.----- ee ne nnenn ’ ’ OS rd i ~i— 
Other Continental stock-------= — 255000 108,000 95.000 729,000 Overland Movement for the Week and Since Aug. 1 
American afloat for Europe----- 11,000 166,000 000 _ 127,000 We give below a statement showing the overland movement 
U. 8. rt stock eee eee ee wee eens 1,203 896 1,443 ,690 1,293 897 2,516,559 for the week and since Aug. 1 as made up from telegraphic 
U. 8S. interior stock............ 964,392 1,424,612 1,201,295 1,236,729 : . h k d 
U. 8. exports today_.------.2.. 8,869 10,652 ~ 10, 32,259 reports Friday night. The ev, oo the week and since 
Total American.....--------- 2,940,157 3,704,954 3,253,499 5,039,647 Aug. 1 in the last two years are as follows: sani 
East Indian, Brazil, &c.— ——1936-37—— ne 3 — 
Liv oS “gap aT 458,000 358,000 388,000 534,000 June 25— Since Wer sn” 
Manchester stock. ............- 76,000 72,000 56,000 59, Shipped— Week Aug.1 ee ug. 
eS ee eee 44,000 59,000 kk es A i nn wnausainil 1,919 328,787 4,156 228,094 
Havre stock eee ewe ee ew eee eee 33,000 37 ,000 15,000 meen n Via Mounds, &c — Rabboboneeneeeee 1,750 159,512 1,740 82,709 
Other Continental stock... ....- 22,000 80,000 73,000 131,000 Win, ner ee cued paler 5,348 ethuits 3.576 
Indian afloat for Europe........ 129,000 128,000 105,000 73,000 Wee abt 9,731 pay 11,339 
t, Brazil, &c., afloat....... 126,000 77,000 154,000 143,000 Via Virginia points._............ 5,426 227,716 3,946 196,600 
St in Alexandria, Egypt.---- 137,000 170, 163,000 275,000 Via other routes, &c.....-...... 5,837 720.330 2,139 617,765 
Stock in Bombay, India. ._...- 1,068,000 821,000 739,000 1,097,000 
Total gross overland.......... 14,932 1,451,424 11,981 1,140,083 
Total East India, &c.....-... 2,093,000 1,902,000 1,745,000 2,322,000 peduct Shipments— 
Total American. ............. 2,940,157 3,704,954 3,253,489 5,039,547 Overland to N. Y., Boston, &c... 2,426 68,725 729 32,210 
Between interior towns-.......- 218 14,066 218 10,760 
Total visible supply ..-----..- 5,033,157 5,606,954 4,998,489 7,361,547 Inland, &c., from South_______. 5,037 475,629 8,599 296,319 
Middling uplands, Liverpool_--._ ' 6.95d. ° 7.18d. ° 6.85d. ” 6.94d. —_———. 
Middling uplands, New York.... 12.74c. 12.43c. 12.20c 12.35c. Total to be deducted_._....... 7,681 558,420 9,546 339,289 
Egypt, good Sakel, Liverpool.... 11.15d. 9.55d. 33d 8.95d. 
Broach, fine, Liverpool_........ 6.05d. 5.72d. 5.93d. 5.26d. Leaving total net overland *_.... 7.251 893,004 2.435 800,794 
Peruvian Tanguis, g’d fair, L’pool 8.25d. Ta: heen secoae 
OC P.Oomra No.1 staple,s'fine,Liv 5.95d. GiBUEs | taken) sdecce * Including movement by rail to Canada. 


Continental imports for past week have been 61,000 bales. 

The above figures for 1936 show a decrease from last 
week of 93,328 bales, a loss of 573,797 from 1935, and an 
increase of 34,668 bales over 1934, and a decrease of 
2,328,390 bales from 1933. 


The foregoing shows the week’s net overland movement 
this ‘year has been 7,251 bales, against 2,435 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 92,210 bales. 
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1936-37 1935-36 
In Sight and Spinners’ Since Since 
Takings ' Week Aug. 1 Week Aug. 1 
Receipts at to June 25_..-.- 19,653 6,231,593 21,698 6,663,679 
Net overland to June 25__..-._.. i 93, 2,43 800,794 
Southern consumption to June 25.140,000 6,415,000 u 5,100, 

Total marketed. _...........- 904 13,539,597 114,133 12,564,473 
Interior stocks in excess__....._- *34,313 *219,662 *40,750 304,274 
Excess of Southern mill takings 

over consumption to Jume li... -..- 835,007 hasta 336,835 

Came into sight during week...132,591 --.--.- TaBS8 ss weweee 

Total in sight June 25._.___.- ---- 14,154,942 ---- 13,205,582 
North. spinn’s’ takings to June 25. 15,801 1,660,287 16,341 1,111,833 

* Decrease. 

Movement into sight in previous years: 

Week— Bales ince Aug. 1— Bales 
1985—June 28.............- RE To ccactcdcametamedaoetil 8,949,423 
19384—June 29............. I I ain: seins dnt nine inenen bel 12,710,117 
1933—June 30............- SE Pdhwccetaconenentbel 13,738,784 

Quotations for Middling Cotton at Other Markets 

Closing Quotations for Middling Cotton on— 

Week Ended 

June 25 Saturday, Monday , Tuesday , Wed’day, Thursday| Friday 
Galveston. ----_- 12.19 12.31 12.31 12.52 12.38 12.43 
New Orleans._.}| 12.28 12.37 12.37 12.60 12.48 12.48 
See 12.19 12.30 12.30 12.46 12.36 12.49 
Savannah. --_-- 12.61 12.73 12.75 12.94 12.81 12.86 
. aaa 12.60 12.70 12.70 12.90 12.80 12.85 
Montgomery...| 12.20 12.35 12.35 12.55 12.40 12.45 
Augusta... 12.76 12.88 12.89 13.09 12.95 13.00 
Memphis-_-..-- 11.95 12.05 12.25 12.45 12.30 12.35 
Houston - _-..-- 12.22 12.34 12.34 12.54 12.41 12.45 
Little Rock....| 11.85 11.95 11.95 12.11 12.00 12.25 
Bs ccntenas 11.89 12.05 12.05 12.34 12.20 12.25 
Fort Worth... .' 11.89 12.05 12.05 12.24 12.20 12.25 














New Orleans Contract Market—tThe closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 












































Saturday Monday Tuesday |Wednesday| Thursday Friday 

June 19 June 21 June 22 June 23 June 24 June 25 
Diitseans« — _ 
, A 11.88-11.89/11.96-11.97/11.96-11.97/12.13-12.15/12.04-12.05}12.13 —— 
August...-— -—|l- -—- —_— 
September |——-_ ——-_|———- —_ 
October ..|12.02 ——/12.12 ——/12.13 ——/12.35 ——/12.22-12.23/12.24 —— 
November |—— —_—_ 
December.|12.07 ——/12.16-12.17|12 17 ———j12 39 ——+/12.27-12.28/12.30 —— 
Jan. (1938)|12.10 ——j12.19 ——j12.20 ——/12.42 ———/12.28-12.29|12.32 —— 
February .|——- ———-*|[——_-__ ->—— |-—— —_— 
March....|12.17 ——j12.25 ——|12.26 ——|12.47 ——|12.33 ——/12.36 —— 
April. .... —_ — 
BEEP. «co 0- 12.22 ——/12.31 ——/12.33 ——/12.54 ——/12.37 ——/12.39 —— 

Tone— 

Es in a Quiet. Quiet. Quiet. Steady. Quiet. Steady. 
Options...'Barely atdy' Steady. Steady. ‘Very stdy.'Barely stdy! Steady. 





Activity in the Cotton Spinning Industry for May, 
1937—The Bureau of the Census announced on June 19 
that, according§to preliminary fi 
spinning spindles were in place,in the United States on May 
31, 1937, of which 24,65 ,296| were operated at some time 
during the month, compere with 24,728,466 for April; 
24,638,578 for March; 24,536,254 for February; 24,364,802 
for January; 24,090,204 for December, and 22,833,364 for 
May, 1936. The hours of —— ent and of productive 
machinery are affected generally by organized short time. 
However, in order that the statistics may be comparable with 
those for earlier}months and years, the same method of com- 
puting the percentage of activity has been used. Computed 
on aval yo) the , sontae x. SCECY United aunt were 
opera uring May, , a -7% capacity. s per- 
centage compares with 146.7 for April; 148.3 for March; 
144.8 for February; 137.7 for January; 134.5 for December, 
and 105.2 for May, 1936. The average number of active 

indle hours per spindle in place for the month was 317. 

he total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours, and the 
average hours per spindle in place, by States, are shown in the 
following statement: 
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under date of June 15, reports the first bale of 1937 cotton, 
as follows: 


The Corpus Christi Cotton Exchange bought the first bale of the 1937 
cotton crop at auction on June 15 for 30c. a Roum . 

Bidding began at 16c. The bale weighted 602 pounds and was classed as 
seven-eights-inch middling. 

The grower of the bale, Francisco P. Lozano, was awarded $500 by the 


Southern Bagging Co. The cotton was ginned on the night of June 14 at 

the Guerra gin at Rio Grande City, having been grown on a farm 15 miles 

= » nme The bale arrived in Corpus Christi at 1 A. M. Tuesday, 
une 15. 


Chinese 1937 Cotton Acreage—tEarly estimates of the 
Chinese cotton acreage for 1937 indicate a 10% increase in 
planting, compared with last year, according to Shanghai 
reports to the Department of Agriculture. 


If average yields are obtained, it was said, the Chinese outturn will be 
approximately the same as last year’s record crop of 3,700,000 bales of 500 
pounds each. If the crop turns out to be as large as is now indicated, the 
ounply of cotton in China the next crop year will only slightly above that 
of the present season, as the September carryover this year is now expected 
to be only slightly above that of a year ago, it was stated. 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that there has been very little 
rain over the cotton belt during the week. Temperatures 
have been higher, running up to 106 in the northwest. 
Nearly all parts of the belt are sending in favorable crop 
accounts. 


Rain Rainfall —-—Thermometer—— 
Days Inches High Low Mean 
Texas—Galveston__........- 1 0.03 93 79 86 
A D. uceceu Siabeew dry 96 66 81 
AOI hittin icSh bi cinta atte ws tats ts tite dry 98 70 
at leis a ese a dry 98 72 
Ns adhe dudiensce dry 100 72 66 
isdn hivtin aces ds dry 92 74 83 
Corpus Christi........- dry 90 76 83 
Th en 10's tsetse ed. erase & 1 0.01 98 72 85 
pe ES ee 3 0.07 102 72 87 
; 6 ll tn el ii dry 108 72 90 
ib 6kbkOaea dena dry 98 62 80 
ssid stiatas an dhiaPamb ae lday 14.14 10,0 68 84 
| eae sacar eee) dry 102 72 87 
Nacogdoches. ........__- 1 0.14 96 68 82 
iitewainkunke ess 1 0.26 98 70 84 
eS dry 100 70 
San Antonio........ .- dry 98 74 86 
yee aaa 1 0.84 100 70 85 
Weatherford. --.-....... dry 98 70 84 
Oklahoma—Oklahoma City___ dry 98 72 85 
Arkansas—Eld Spee aden s 0.14 98 66 82 
UG WEL co cncosancua 1 0.12 100 74 87 
oD oO Tie 1 0.02 94 72 83 
US has ecu... dry 94 67 81 
Louisiana—-Alexandria_-______ dry 96 70 83 
ei 2 1.22 97 64 81 
New Orleans_.__________ 3 0.55 94 74 84 
aes > << Sl yaa Suits eaike dry 96 66 81 
I Ue ee ie ce dry 94 68 81 
Alabama—Mobile....._.__. 3 0.70 95 70 82 
Sa ee 1 0.04 96 70 83 
Montgomery. -__...._.___ 1 0.04 96 70 83 
Florida—Jacksonville__..._._ 1 0.06 94 72 83 
pe Spe pobeeppaaeas gga 5 0.76 88 74 81 
UR bab d bi hise bane m 2 1.67 92 74 83 
SER AL HIRE 2 0.33 90 70 80 
a—Savannah__________ 1 0.71 94 70 82 
| Siig Fae aga dry 92 66 79 
PNG Ss Loadsedesctes 2 0.03 96 70 83 
IN ct tds dit thinks ke’ leh nice 0.02 96 66 81 
South Carolina—Charleston... 2 1.36 95 70 83 
Greenwood. ....sccccncue dry 95 64 80 
iil a A aa 0.67 94 68 81 
North Carolina—Asheville._... 2 0.60 90 56 73 
CREOTER.. . = ca cesoecucc dry 92 66 79 
OES. S  ddawacdeuils 5 2.72 92 60 76 
, Rees 2 0.12 92 64 78 
NS in i 3 0.70 89 65 77 
Wil _ EERE TREE owes 2 0.48 88 66 77 
Tennessee—Memphis--_______ dry 93 71 82 
oe La aS i dry 96 66 81 
_ Sheer tee we 2 0.42 94 68 81 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

June 25, 1937 June 26, 1936 
Feet Feet 


New Orleans.......- Above zero of gauge- 6.9 2.1 
Memphis. .......... Above zero of gauge— 18.0 6.5 
Nashville. .......... Above zero of gauge— 9.5 9.3 
Shreveport. ......... Above zero of gauge- 8.6 5.6 
Vicksburg. .....-. ~---Above zero of gauge— 22. 5.7 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 




























































Active Spindle Hours tions. The figures do not include overland receipts nor 
Spinning Spindles ; for May Southern consumption; they are simply a statement of the 
State - weekly movement from the plantations of that part of the 
In Place , Active Dur Average per - . 
May 31 ing May Total Spindle in Place crop which finally reaches the market through the outports. 
-—- ’ , , 9,296 * , . 
United States.......] 26,986,187 | 24,65 8,547,976,501 317 w we Ppa HER se nail 
Cotton States] 18,911,159 | 17,789,228 | 6,566,779,080 347 
New England States.| 7,122,002 | 6,125,158 | 1,787,434,005 251 1936 | 1935 | 1937 1936 | 1935 | 1937 ; 1936 | 1935 
All other States -- --- 953,026 744.910 | '193,763.416 203 
Alabama. -.---.----- 1,893,464 | 1,763,366 | 672,337,071 355 24,491/1,622,611 1,940,8951,535,485, Nil | 22,525 32 
Connecticut - -- -- - -- 1944 635,134 4,964.8 
— Saas aise $n8'450 ,066,304 1,168°829;628 368 25,927/1,569,244 1,902,472/1,492, 6,060} Nil Nil 
Maine... ..---.---- 710,228 677,188 | '236.612,743 333 25,529) 1,503,310/1,871,482/1,474,028, Nil 4,617 6,763 
Massachusetts - - - - - - 3,999,772 | 3,307,604 915,191,103 229 15,829|1 440,172 |1,833,913/1,451,845) ...... il il 
~ ae 1564 167,368 59,922,760 290 1) 21,251/1,387,245 1,814,475 1,423, Nil | 15,333; Nil 
New Hampshire---.- 615,082 577,410 174,179,349 283 15,791)1,322,016 1,779,076)1,396,198| Niu Nil Nit 
ERA 486,546 312, 84,178,915 173 
North Carolina... 6,058,031 | 5,706,514 | 1,964,942/246 324 21,595|1,255,379 1,732,379|1,370,838} Nu| Ni| Nu 
Rhode Island. ....-- 1,026, 849, 258,245,536 252 40,509| 21,061|1,206,606 1 693,07 1)1,345,9 Ni} 1,201] Nil 
South Carolina ence 5,658,802 5,493,006 2,140,754,792 378 18,627 1,162 ,626)1,651 64 412 Nil 4, 1,106 
Piccebaske 627,862 75,388 8,594,784 332 21,846|1,107,259 1,594,234/1,301,8 Nui} Nu 
sine 5 207,798 1429, 
a. as3'e0 | 619:470 | 2077186;712 317 2 18.007)1,004,046 1.564.818 1,200,564 Nu) 7.161/ Nn 
All other States_-..- 817,244 ‘9 193,606,632 237 30.973 i ‘Po 709 406 962 (aes xi ui x 
Requests for Release of Loan Cotton—The Com- : 8,706 '392|1,424.61211.201.29. 


modity Credit Corporation announced June 18 that requests 
for release totaling 1,332,186 bales of cotton had been re- 
ceived at the Loan Agencies of the Reconstruction Finance 
Corporation through June 17, 1937. 


The First Bale of 1937 Cotton—aAn Associated Press 
dispatch from Corpus Christi, Texas to the Dallas News 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,216,627 bales; 
in 1935-36 were 6,998,758 bales and in 1934-35 were 4,140,563 
bales. (2) That, ry a the receipts at the outports the 
past week were 19,653 bales, the actual movement from 
| aeeehinonee was nil bales, the stock at interior towns having 

ecreased 34,313 bales during the week. 
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World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1936-37 1935-36 
Week and Season — 
Week Season Week Season 
Visible supply June 18_-.-.-.--- 5 ee &. cebene St... wdetiiihe 
VRE DMO, Locweéées|. auence S50Gnen 86 aasenas 4,295,259 
American in sight to June 25-- 132,591/14,154,942 73 ,383/13,205,582 
Bombay receipts to June 24-- 20,000} 3, ,000 45,000} 2,879,000 
Other India ship’ts to June 24 19,000} 1, R 25, 937 ,000 
Alexandria receipts to June 23 1,200} 1,857,800 200} 1,632,200 
Other supply to June 23_*b_- 000 539,000 12,000} 503, 
Total cupply Lae etdirinbesin 5,306,276/25,590,000) 5,884,533)/23,452,041 
educt— 
Visible supply June 25-.--.--- 5,033,157} 5,033,157| 5,606,954) 5,606,954 
Total takings to June 25-a--- 273,119/20,556 ,843 277 ,579|17 ,845,087 
Of which American---.-.--- 221,919/14,306,043 184,379|12,287,887 
Of which other-.....----- 51,200! 6,250,800 ,200! 5,557.200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 6,415,000 bales in 1936-37 and 5,100,000 bales in 1935-36— 
takings not being available—and the aggregate amount taken by Northern 
and foreign ~ ge f 14,141,843 bales in 1936-37 and 12,745,087 bales in 
ee 5 of “ ich 7,891,043 bales and 7,187,887 bales American. 

b Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 









































1936-37 1935-36 | 1934-35 
June 24 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
TE bc SewncacsseWnces 20,000!3,016,000 45,000|2 ,879,000 39,000/2,451,000 
For the Week Stnce Aug. 1 
Exports 
From— Great Conti- Jap’'n& Great Conti- Japan & 
Britain nent China Total | Britain nent | China . Total 
Bombay- | | 
1936-37 ca ----| 7,000 7,000 82,000 364,000 1,455,000 1,901,000 
1935-36--| 1,000 5,000 22,000 28,000, 112,000 385,0001,255,000 1,752,000 
1934-35 - - ----| 13,000, 24,000 37,000, 64,000, 324,000 1,244,000 1,632,000 
Oth. India— | | 
1936-37--| 15,000 4,000) ----| 19,000 480,000; 643,000 ----.-. 1,123,000 
1935-36--| 20,000, 5,000) ----} 25,000) 359.000| 578.000  _..-- 937 ,000 
1934-35- - <n] 14,000; ----; 14,000) 251,000) Sen «secue | 813,000 
Total all— | | 
1936-37--| 15,000) 4,000) 7,000, 26,000; 562,000'1,007 ,000 1,455,000 3,024,000 
1935-36-_-| 21,000} 10,000 22,000) 53,000 471,000) 963,000 1,255,000 2,689,000 
1934-35- - .---! 27,000} 24,000' 51,000’ 315,000! 886,000 1,244,000 2,445,000 














According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
25,000 bales. Exports from all India ports record a decrease 
of 27,000 bales during the week, and since Aug. 1 show an 
increase of 335,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 



































Alexandria, Egypt, 1936-37 1935-36 1934-35 
June 23 
Receipts (cantars)— 
i eee 6,000 1,000 1,000 
Sn CAs Ec ascacavnéd 8 ,823 844 8,207,720 7,356,428 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 
TO LAVNROG . 2660 ncunn- 2,000/189,094|| 3,000)197,924|| 2,000)129,238 
To Manchester, &c_.----- 2 ,000)202 936); 5,000/156,970)]| 5,000/148,422 
To Continertt and India_--|} 9,000/710,591/|10,000/645,808)| 5,000/695,944 
poop. Te sn'gh eid ’ ,000} 36,617|| 1,000) 38,080 
Total exports. _....--.- 13 ,000!114463 1)!19,000!1037319!|13 ,000'1011684 











Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended June 23 were 
6,000 cantars and the foreign shipments 13,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for cloth is improving. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 





























1936 1935 
844 Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cap ings. Common |Middl'g| 32s Cap ings Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'us 
d. s. d. Ss. °a. a. d. a &; s.d.j 4d. 
Mar, - 
aan 14 @15%|10 74 @10 10%] 7.95 | 9%@11K%| 9 3 @9 6 6.44 
pr.-~ 
2..|/14% @15%|10 734@10 10%| 7.97 | 9%@11K%| 9 1K%@9 4%] 6.50 
9..1144%@15K|10 9 @i1 O 7.87 | 9% @11%| 9 1%4@9 4%! 657 
16.-|14% @15%|10 9 @11 0 7.47 | 9%@11%|9 1%@9 4%] 658 
23..114%@154%|10 6 @10 9 749 ose ouaie 9 1%@9 4%] 662 
aa 14 @15 |10 6 @10 9 722 | 94@114%| 9 1%@9 46%] 646 
ay- 
7..|144%G@15%)|10 6 @10 9 745 | 94%@11%| 9 1%@ 9 4%| 646 
14..|14%@15%|l0 6 @10 9 712 | 9%@11K| 9 1%@9 4h 6 56 
21..|144% @15%)|10 6 @10 9 7.29 | 9%@11%| 9 1%@ 9 4%) 6.57 
P-- 14 @15 |10 6 @10 9 7.36 | 94%@11K%) 9 1%@9 4%! 6.64 
une 
4..| 14@15 |10 6 @10 9 7.31 | 9%@11%,;9 0 @9 3 6.68 
11..|13% @14%|10 6 @10 8 7.06 | 97 @11% 9 1%@9 4%] 6.82 
18..|1344@15 |10 6 @10 9 6.92 |10% @11%| 9 1%@9 4%] 7.00 
25..'184%@15 '10 6 @10 9 6.95 '104%@11%19 1%@ 9 4%! 7.18 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 41,642 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Liverpool—June 18—Aquarius, 644__._______ 644 
To Manchester—June 18—Aquarius, 679_..........---..-.- 679 
To Bremen—June 18—Endicott, 1,369............-.._._.- 1,369 
To Hamburg—June 18—Endicott, 83..........-......__._- 83 
HOUSTON—To Liverpool—June 21—Aquarius, 1,579__._______ 1,579 
To Manchester—June 21—Aquarius, 354.............._.___ 354 
To Genoa—June 24—Nicolo Odero, 610_...-.--..------___- 610 
NEW ORLEANS—To Liverpool—June 19—Magician, 1,143_____ 1,143 
To Manchester—June 1 Ee. DOL cacmnwclehonowm ,681 
To Bremen—June 18—Idarwald, 2,148............--_ 2,148 
To Ghent—June 17—Hybert, 197.........-.-- ~~ ee 197 
To Antwerp—June 17—Hybert, 52.......-------- 52 
To Havre—June 17—Hybert, 697_-_....-.-.-.-- ee 697 
To Rotterdam—June 17—Hybert, 300............__-._ 300 
Ty Gdynia—June 17—Hybert, 650. ............-.---.--..- 650 
To Oporto—June 17—West Quechee, 1,409_.......__._._._ 1,409 
To Lisbon—June 17—West Quechee, 210__......-.....___- 210 
To Gothenburg—June 17—Trolleholm, 459__......._._____ 459 
To Buena Venturia—June 19—Metapan, 200.--.-......___- 200 
To Bordeau—June 23—Michigan, 1,135........-....---.... 1,135 
To St. Magarie—June 23—Michigan, 409_._-__--....._.____. 409 
MOBILE—To_ Liverpool—June 18—Gateway City, 1,577__- 
oR Ee ig RRR ey Ea ,851 
To Manchester—June 18—Gateway City, 923.._June 11— 
a aa a Sd andro, 1,023 
To Bremen—June 15—Idarwald, 1,763; West Kyska, 2,013._. 3,776 
To Hamburg—June 15—Idarwald, 110___._._-....________. 110 
To Rotterdam—June 18—West Kyska, 100__....__________- 100 
To Genoa—June 19—Mongioia, 2,066. ...........-----____. 2,066 
To Gothenburg—June 1—Uddeholm, 800___.._-..___________ 800 
NORFOLK—To Manchester—June 24—Quaker City, 57_______- 57 
To Japan—June 24—Kurami Maru, 679_-._-----.-----_____ 679 
To ere 21—City of Norfolk, 235. -..-........... 235 
JACKSONVILLE—To Bremen—June 18—Bessa, 37._._._._____ 37 
CHARLESTON—To Bremen—June 21—Bessa, 600_..__________ 600 
To Hamburg—June 21—Bessa, 143._..-....--.---.----.-_ 143 
SAVANNAH—To Liverpool—June 18—Tulsa, 984_.-_.-_._______ 984 
To Manchester—June 18—Tulsa, 1,493__._-_..-.-.-- ____-_ 1,493 
To Bremen—June 24—Beasa, 6,140. _......-..------...-.-- 5,140 
To Hamburg—June 24—Bessa, 803---.-.....-.-----------_-- 803 
To Gdynia—June 25—Trolleholm, 300 -.......-.-------.-..- 300 
To we yt le my 25—Trolieholm, 100. ................ 100 
CORPUS CHRISTI—To Gdynia—June 13—Southerner, 50______ 50 
LOS ANGELES—To Japan—June 21—Taiyo Maru, 1,450_______ 1,450 
SAN FRANCISCO—To Great Britain—?—107-...........____- 107 
et PO. 6. ee tons bouSeehheacn cakthanwouee 830 
To Japan— ?—800-_..—?—100.....-.------------ eee 900 
WH ncs beébneres ancsesdbewseteeteehbnensuneesdbeieuses 41,642 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand Atgh Stand- High Stand- 

Denstty ard ard ard 
Liverpool .42c. 57c. |Trieste 4d.45c. .60c. |Piraeus -85c. 1.00 
Manchester .42c. .57c. |Fiume d4.45c. .60c. /|Salonica .85c. 1.00 
Antwerp. ...39}¢c. .54}¢c.|Barcelona bd * |Venice d.45c. .60c. 
Havre .36c. -5le. |Japan * * |Copenhag’n.52c. .67c. 
Rotterdam .39\4c. .5444c.|/Shanghal * * |Naples d.45c. -60c. 
Genoa d.45c. .60c. |Bombay x .50c. .65c. [Leghorn d.45c. -60c. 
Oslo .53c. .68c. [Bremen .37c. .53c. |[Gothenb’g .52c. .67c. 
Stockholm .52c. 67c. ‘Hamburg .37c. -53c. 





* Rate is open, x Only smalllots. d Direct steamer. 


Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


June4 Juneill dJunel8 June 25 

a, eee ey a 62,000 ,000 51, 62,000 
., | Sree 917,000 909,000 913,000 ,000 
Of which American. .......... 390,000 379,000 360,000 352,000 
TR Ea pcan tas.sscdeete 55,000 54,000 58,000 38,000 
Of which American-----.-...--- 17,000 16,000 5,000 16,000 
pS OS es 158,000 169,000 162,000 165,000 
Of which American. -...-..--.-.-- 29.000 29,000 28,000 27,000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, 
12:15 Moaerate Quiet. Quiet. Moderate More Quiet. 
P.M. demand. demand. demand. 
Mid. Upl'ds 6.94d 6.83d. 6.91d. 6.88d. 6.97d. 6.95d. 
Futures. Steady, | Barely stdy Quiet, Quiet, Firm, Q't but st'y 
Market 4 to 5 pts.|10 to 14 pts|1 to 2 pts./4 to 5 pts.|11 to 14 pts/2 to 3 pts. 
openea advance. decline decline. decline. advance. decline. 
Market, { Quiet but |Firm, un-|Steady, un-| Quiet but |Barely stdy| Steady, 
4 stdy.. 6 ptsjchanged to|changed to|stdy, 2 to 5/5 to 8 pts.|7 to 8 pts. 
P. M. advance, '1 pt. dec. ! 2 pts. dec.! pts. dec. advance. | advance. 





Prices of futures at Liverpool for each day are given below: 





















































June 19 Sat. Mon. Tues. Wed. Thurs. Pri. 

to - —— — 
June 25 Close|Noon;Close| Noon)Close| Noon) Close} Noon ,Close|Noon)Close 

New “ontract d. d. d. d. d. d. d. d d. d. d. 
July (1937) --.-- 6.77| 6.66| 6.76) 6.74) 6.74| 6.71] 6.69) 6.80] 6.77] 6.78) 6.85 
October.......- 6.80} 6.69) 6.79| 6.79) 6.78) 6.76) 6 74) 6.85] 6.82) 6.83] 6.90 
Desember......] 6.77].. ..| 6.76)... ..| 6.761... ..] 6.78).. ..| 6.82).. ..| 6.88 
January (1938)-.-| 6 77| 6.67| 6.77) 6.77) 6.77| 6.76) 6.74) 6.84) 6.82) 6.83) 6.89 
a 6.80) 6.70) 6.79) 6.79) 6.79| 6.78] 6.77) 6.86] 6.84) 6.85) 6.91 
| Be ae 6.82) 6.72) 6.82) 6.82) 6 82) 6.81] 6.80) 6 88| 6.86] 6.87) 6.93 
Gn keaedcneek 6.82]... --| 6.82].. --]| 6.82)... -.| 6.80)... ..| 6 86/.. --| 6.93 
October ......... O.7eiiea-) 6.761... 20] Bilelon col St iia~ --1 Getacs-aal Oe 
January (1939)_-| 6.70). --| 6.70]}.. --| 6.70). --| 6.67|_. --| 6.72]. --| 6.80 
_ oar sce! Botentan® OF Blan oot Mess cal oe _| 6.74[_- --! 6.82 


Friday Night, June 25, 1937 

Flour—Featuring the week’s flour market was the re- 
ported sale on Thursday of a large round lot by one of the 
leading mills to a large Eastern baker. The sale was esti- 
mated to be in the neighborhood of 150,000 barrels. New 
crop Winter wheat was involved. Outside of this important 
business, demand for flour remained generally quiet. Prices 
for spring bakery grades were dropped 25c. per barrel re- 
cently by most mill offices. Rye flour advanced 10c.. Sem- 


olina ruled steady, while there was no change in the adver- 
tised family brands. 
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Financial 


Wheat—On the 19th inst. prices closed 15%c. to 2%e. 
net lower. The chief factor responsible for this rather heavy 
drop in wheat prices was the greatly improved domestic 
harvest conditions in the Southwest. With ideal harvest 
weather prevailing, indications pointed to a much enlarged 
movement of newly harvested winter wheat away from farms, 
and it was expected the increased receipts would result in 
decidedly heavier offering of shipments to Europe via the 
Gulf of Mexico, causing augmented selling pressure abroad. 
Arrivals of winter wheat at nine Southwestern centers today 
totaled 926 cars, about three times as many as a year ago. 
Adding to these bearish features were reports that the 
Dakotas and Minnesota and Montana were the recipients of 
heavy beneficial rains that would very likely do much to 
enhance the growth of spring wheat crops, and there were 
also forecasts that considerable moisture would be received 
by Canadian wheat provinces Monday, as well as during the 
remainder of next week. On the 2lst inst. prices closed 
4i%c. to 5c. net higher. The session today was in sharp 
contrast to that of the previous day. There appeared to be 
a mad scramble to buy wheat in the Chicago pit today, as 
a result of which prices rushed skyward 5c. a bushel, the 
extreme allowable limit. All American markets scored heavy 
gains. Severe black rust reports regarding domestic winter 
wheat in the Southwest, together with surprising early spread 
of rust in spring wheat in the Northwest, sent prices to the 
ceiling. These price advances were in the face of huge 
arrivals of newly harvested winter wheat in the Southwest, 
a total of 2,222 cars today, against 884 cars a year ago. As 
much as 60% black rust damage to winter wheat in south- 
east Kansas was reported, and the pest was authoritatively 
announced as having extended to spring wheat fields as far 
north as Lidgerwood, N. Dak. Big profit-taking sales failed 
to halt, except temporarily, the excited upward sweep of 
values. Pessimistic reports about wheat crop conditions in 
Canada added to buying fever. On the 22d inst. prices 
closed 14e. to 2e. higher. The news continued decidedl 
bullish, so much so that prices on the Chicago Board a 
vanced to a maximum of 23¢e. a bushel and held most of the 
gain. R. O. Cromwell, crop authority, who is touring the 
Northwest, wired that between 2,800,000 and 3,000,000 acres 
of North Dakota wheat had been lost out of a normal plant- 
ing of 4,500,000 acres. He cited in particular one North 
Dakota wheat region of 800,000 acres west of a line from 
Arnegard to Portal as “practically wiped out.’”’ The destruc- 
tion is chiefly attributed to frost, soil-blowing, worms and 
early drought. Mr. Cromwell’s report, which said similar 
conditions prevailed through southern Saskatchewan, capped 
the climax of a day of rapid fluctuations and excited trading. 
Prices on the Chicago Board covered a range of 4c., with the 
Minneapolis market at one stage up 5c., the extreme limit 
allowed for one day. There was profit-taking on a large 
scale, but this did not appear to dent the market much, the 
tone being decidedly strong at the close. On the 23d inst. 
prices closed ge. to 1c. up. Contrasting sharply to late 
developments, the Chicago wheat market in the morning 
suffered a heavy break of 2 4c. a bushel, influenced by sur- 
prising breaks of values at Liverpool. Despite renewal of 
tense political conditions in Europe, the Liverpool market, 
due %4c. to 1%e. higher, was in some cases today 
about 4c. lower than expected. The slump abroad was 
attributed to fears of heavy Russian offerings in the export 
field. Price rallies that took place in the Chicago wheat 
market and that later turned into material advances, were 
stimulated by the fact that unfavorable crop reports both 
as to spring and winter wheat kept getting worse. In par- 
ticular a leading Chicago expert wired that from Swift Cur- 
rent, Canada, to Soobey, Mont., wheat is virtually a failure. 
Severe black rust damage to domestic winter wheat was 
likewise reported, especially in southeastern Nebraska. 
There were also reports of dust storms in Canada. 

On the 24th inst. prices closed unchanged to %c. lower. 
The market and sentiment appear to be dominated ¢om- 
pletely by weather and crop news. Prices fluctuated with 
the ebb and flow of buying that found encouragement in 
high grain belt temperatures, an upturn of more than 3c. 
in Liverpool wheat, and reports of the failure of wheat in 
parts of southwestern Saskatchewan and in stretches of the 
domestic Northwest. Black rust advices were numerous. 
Tbe seliing consisted largely of profit-taking and hedging 
against increasing flow of wheat from the Southwest as 
harvesters work northward. A dispatch was received from 
Winnipeg indicating that 5,000,000 acres seeded to wheat in 
southwestern Saskatchewan, Canada, probably will produce 
no crop this year. 

Today prices closed 2% to 3c. higher. Authoritative 
reports that western Canada faced the poorest crop pros- 
pect in years rushed Chicago wheat prices up nearly 4c. a 
bushel late today. At Winnipeg, October wheat skyrocketed 
5e., the full allowable limit. It was asserted that if soaking 
general rains did not arrive immediately the area of total 
crop failure in Canada would be the largest on record. Open 
interest in wheat was 88,521,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
7] 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red... . .-- 222s ose n en eonee 134% 137% 139% 140% 140% 143 
Y CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
oA C Sat. Mon, Tues. Wed. Thurs. Fri. 
FOG ov icccccsecessesccdsubsawes 107% 112 113% 113% 113% 116 
September. ....--.-------------- 105 32 111% 113% 114 113% 116 
TROGMENGD oc x Lk wan bd em BSE CUES 108% 113% 114% 115% 115% 119 
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Season's High and When Made | _ Season's Low and When Made 
Se cnncens 13034 Ape. B, SORT IER o acivccud 96% Oct. 2, 1936 
September... 127 ar. 29, 1937 | September. .._105 June 7, 1937 
December_...123% May.19, 1937| December ---. 107 June 14, 1937 





DAILY CLOSING PRICES OF BONDED WHEAT AT WINNIPEG 
re Sat. Mon. Tues. Wed. Thurs. Fri. 


Ge int adnehcnnwetihhhatracends O 125 125 126% 126% 130% 
CD ss ncn ai ne ebdicnd on6 RRS 112% 117% 119% 121% 121 125% 
TR nn sckesuebian dncnmeone 1103%4_ 1153 






4_117% 119% 119% 124% 
~"Corn—On the 19th inst. prices closed i Ye. to 134e. net 
lower. This market declined in sympathy with wheat 
despite the bullish weather reports of conditions de rimental 
to the growth of corn. Considerable excessive moisture was 
reported in many areas, whereas the new domestic corn crop 
now requires dry and warmer weather. On the 21st inst. 
prices closed 154c. to 254e. up. The sensational rise in wheat 
values today could hardly have otherwise than a powerful 
influence on the other grains, and corn naturally followed 
the upward movement in a substantial way, though closing 
a point down from the highs in the September and July 
deliveries. On the 22d inst. prices closed Me. off to 34e. up. 
In view of the outstanding strength of wheat, the action of 
the corn market was somewhat disappointing. However, 
Argentine corn competition and favorable weather for the 
new domestic corn crop were the offsetting bearish factors. 
On the 23d inst. prices closed 1%4c. to 254ce. up. A broad 
buying movement by. traders who previously had been 
sellers in the corn market gave a decided stimulus to corn 
values. There was also a much better shipping demand for 
corn reported in the day’s advices. 

On the 24th inst. prices closed %c. off to 2c. up. The 
exceptional strength in July failed to have an effect on 
the rest of the list, the other options, September and Decem- 
ber, closing at or below the previous closing finals. The 
later months, of course, represent 1937 corn. Today prices 
closed 154 to 4c. up. Corn in Chicago rose 4c., the day’s 
limit. Scarcity of offerings was the outstanding feature 
of this market. Open interest in corn was 34,350,000 
bushels, 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Wr aN. £5 cece nneecbnnued 130% 131% 131% 140% 135% 139 


DAILY CLOSING PRICES > FUTURES IN CHICAGO 
t. 





Mon, Tues. Wed. Thurs. Fri. 
eet aa A: 1133Z 115% 11st 1173% iioiz 133% 
September (new) ................100% 103% 10244 103% 104% 108 
GUN .ad6ccecadkenbbaneiuee 74 


76% 76% 79% 78% 80 


When Made | Season's Louw and 
May 29, 1937 | July 


When Made 
PPOs | ee UU. Cg 85 Oct. 1, 1936 
July (new)....125% May 27, 1937|July (mew)_... 86% Nov. 2, 1936 
Sept. ae ope. 5, 1937 | Sept. (new)... 93 Feb. 2, 1937 
Dec. (new)... 85 ay 6, 1937|Dec. (new)... 73144 June 14, 1937 
Oats—On the 19th inst. prices closed 4 to Ke. off. 


There was little demand for oats in the futures market, and 
prices yielded readily to the depressing in:luence of a pro- 
nouncedly heavy wheat market. On the 21st inst. prices 
closed 4 to le. higher. This grain appeared to be entirely 
under the influence of the strong upward movement in the 
other grains. On the 22d inst. prices closed 4%e. down to 
3c. up. This market was a colorless affair, with the trend 
mixed. On the 23d inst. prices closed 4 to1\4e.up. This 
grain appeared to be influenced entirely by the marked 
strength in wheat and corn. 

On the 24th inst. prices closed %e. down to (4c. up. This 
market was relatively dull. According to reports generally, 
the oat crop is doing very well. Today prices closed 1 to 
1%gc. up. In sympathy with wheat and corn, this market 
advanced substantially. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs, Fri. 
SO: OB Ws ban ekstssus.ctenda 56% 57% 57 56% 57 58% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 














CE wii th0 ssc deenmebecehsnsens 39% 40% 39 40% 40% 41 

DN As, 6.4 0 ~ candnamscauuae 34% 35 3oi8 36% 36 37 

| ~ damental af 36:2 3652 37%, 38° 38 ai 
Season’s High and When Mad |. Season's Low ana Wi 

Bio anencace Apr. 5, 1937|July.....-... 37% Oct Mat536 

September... 47 Apr. 6, 1937|September_... 34% June 14, 1937 

December... 40 ay 27, 1937|December___. 36 June 14, 1937 


_ DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon, Tues. Wed. Thurs. Fri. 
ee re Oe pe ee 


54% 56% 56 57 56 
October. ........-.-------.----- 43% 45% i638 46% a7" asi 


Rye—On the 19th inst. prices closed 1% to 1 3<e. net lower. 
There was nothing to explain the decline in the prices of rye, 
outside of the pronounced depression in wheat values, and 
bearish weather and crop reports that applied to both wheat 
and rye. On the 21st inst. prices closed 37% to 4\4e. up. 
This grain showed all the strength and vigor that wheat did. 
and appeared to be influenced entirely by the extraordinary 
strength shown by the wheat market. This in the face of 
favorable weather and crop advices onrye. On the 22d inst. 
prices closed 14 to gc. lower. Crop reports from the North- 
west regarding rye continued highly favorable, with the 
movement of the crop close at hand. On the 23d inst. prices 
closed le. to 1 %e. up. The feature of this market was the 
scarcity of offerings. With a pronounced shortage of 
wheat crops indicated, the more bullish the outlook for rye, 
regardless of the p omising indications for a large crop of rye. 

On the 24th inst. prices closed % to 1c. down. Bearish 


weather and crop advices were largely responsible for the 
heaviness in this grain. Today prices closed 2% to 3%<ce. up. 
With weather and crop reports on almost all grains more 
or less bullish, and with grave political conditions abroad, 
it was only natural for the rye market to follow the vigorous 
upward movement of the other grains. ' 
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DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Financial 


Jul Sas. Mig Tues. Wed. "eb ar 

ee a eeiiininered 

| ia 2 RENE RR Ai hte Hog 704s 7858 tee 8 Base 

1 ST Rg RRR a ee eat 77 82% 3234 Bai 
Season's High and When Wade pa. 3 yas and When Made 

OU J a Gena 12 Dec. 28, 1936 | July Se ee 71 Oct. 3, 1936 

Bentember 108% Dec. 29, 1936]September_... 73 June 14, 1936 

December... — May 6, 1937|December_... 76 June 14, 1937 
DAILY CLOSING PRICES OF RYE FUTURES IN —— a, 

Jul 133 Bic m9" 19% TAS ia 123% 
a a ee 

a es ieainbainptattanonet mibdte g0%2 “8 8554 86 Bs 08s 


DAILY CLOSING PRICES OF Bs A FUTURES IN Pm. Hn 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 





Jul O3is “Osis 04% “Osis 63” “Bdig 
de eg ieumkaddawan 

Re estan econo. ake Saiz 60 Sos bo 60 G1 

Closing quotations were as follows: 

FLOUR 

Spring oats, » bagi protein -7.75@8.15;| Rye flour patents ____. 6.10@ 6.30 

ring patents -__-_-- ..7.25@7.65| Seminola, bbl., Nos.1-3-10.10@ ___- 
Gheare, first a. --6.10@6.40| Oats, good......-..-- 3.15 
Soft winter straights _...-. 5.10@5.85 | Corn flour ........... 3.70 
Hard winter straights - ...6.05@6.45/| Barley — 

Hard winter patents - -- _- 6. 2088: en. SNE cwettzinaenes 4.75 
Hard winter clears_..--.-- 5.55 @5.80 Fancy, pearl, Nos.2,4&7 6.90 @7.25 
GRAIN 

Wheat, New York— Oats, New York— 


No. 2 red, c.i.f., domestic. .143 No. 
anitoba No. i; f.o.b. N. Y..136% 


Corn, New York— 47% Ibs. malting ..........-. 90 
No, 2 yellow, all rail...---.. 139 ORICRGS, COGRG « dc wneccsece 75@ 
All the statements below regarding the movement of grain 

—receipts, exports, visible supply, &c.—are prepared by us 

from figures collected by the New York Foods uce Exchange. 

First we give the receipts at Western lake and river ports 

for the week ended last Saturday and since Aug. 1 for each 

of the last three years: 


S Weetbicuodencase ase 58 
Rye, No. 2, f.o.b. bond N. Y_.135 
Barley, New York— 


























! 
Recetpts at— Flour Wheat Corn | Oats Rye Barley 

bbls 196 lbs| bush 60 ibs | bush 56 lbs | bush 32 lbs bush 56 lbs\bush 48 Ibs 
cago ..... 167,000 87,000} 1,320,000 160,000 18,000 80,000 
Minneapolis-.| ------ 450,000 78,000 111,000 74,000} 158,000 
ckeect <seuled 67,000 CF Pare 4,000 45,000 
Milwaukee - .. 13,000 52,000 20,000 2,000 9,000 53,000 

WE cceeck! | noeens 37,000 13,000 ,000 4,000 ij 
Indianapolis..}| ------ 34,000 238,000 52,000 [nn ssesee 
St. Louis...-. 97,000 70,000 186,000 66,000 12,000 31,000 
Peoria....... 37,000 13,000 473,000 48,000 38,000 72,000 
Kansas City.- 12,000) 1,359,000 221,000 Sa. tmitiocd -“mmeace 
Gitscastl caedes 04,000 154,000 Det § }§‘éneace] _ sovease 
a eee ee ee ,000 12,000 EE... 4ananel)chntewe 
WE staal ++s0n« St: : eameeet  etemeal |  éqeedal)" enkaee 
oo apa Hawa 7,000 28,000 CS 22,000 
Coated”  <sabewn 1,024,000 291,000 204,000 2,000} 197,000 
Total wk.193 326,000} 4,404,000} 3,135,000 804,000; 174,000) 659,000 
Same wk.1936| 394,000) 3,789,000) 6,320,000) 1,523,000) 319,000) 1,355,000 
Same wk.1935} 325,000) 4,237,000) 2,364,000 818,000| 255,000) 742,000 

Since Aug. 1— 

ers 18,546,000 203 ,950,000)149,186,000) 75,011,000'17,330,000'79, 700,000 
SE seucee 17,163,000 310,876 ,000|182,188,000/127,556 ,000|24,904 ,000/91,758 ,000 
oO! eS 16,535,000 187,023,000'169,149,000| 47,164,000|14,431,000'57,696 ,000 














Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 19, 1937, follow: 





Flour | Wheat | Corn | 











| 

Receipts at— Oats Rye Barley 
‘bbls 196 1bs| Dush 60 ls. bush 56 lbs bush 32 Ids bush 56 ls push 48 Ibs 
New York...| 146,000) ----<-| ------| ------ | eweene 000 
Philadelphia._.;  35,000| -_----- 412,000) “000 Ramat mansion 
Baltimore-.--, 17,000 2,000 210,000 14,000 15,000 3,000 
New Orleans *) 24,000, ,000' 375,000 SS disnedhl cokes 
Galveston....| ------ } 100,000 i ee hana .. aenbes 
Montreal---. 67,000) 2,018,000 ------ 75,000 204,000 8,000 
Boston ....-- a”. ticeene | 242,000) Sn | fade abt), connce 
a gine | So al .. ssases ct pent Ms ecacee 
Bs hsaue Rae" guaeme ier | sesame] sapenel! <oscee 
Total wk.1937, 308,000 2,403,000, 1,241,000, — 107,000, 219,000} —_ 13,000 
Since Jan.1'37, 6,658,000) 28,271,000, 18,714,000, 2,133,000 2,029,000, 386,000 
Week 1936.! 229,000} 4,010,000, 190,000 129,000, 277,000} 404,000 
Since Jan.1'36) 7,192,000) 50,625,000 1,995,000! 2,902,000! 2,224,000) 1,938,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, June 19, 1937, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Bariey 
Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
= at Reeabeoed 186,000} --...- SEE <aandhl,. SUSeRS. seee0- 
inte illite ante ets CS a cucuae eenbak endonx Cubooe 
i Orieans eee, we | eee LG daenoss Sebebe} astces 
eras aeetli is do ab anos er ere a Se Fees 
Montreal .........- SRICMOR eccecs 67,000 75,000} 204,000 8,000 
EE icecccsccoenal ©  séeesed . cnccen Sn nebaed Meeses) diicece 
Total week 1937.-.| 2,628,000} --.-..-.- 109,565) 75,000} 204,000 8, 
Same week 1936.--.-! 3,783,000i 283,000! 105,466 ,000| 220,000! 384,000 





The destination of these exports for the week and since 
July 1, 1936, is as below: 
































Flour Wheat Corn 
aye for Week 
nd Since Week Since Week Since Week Stne 
July lto— June19) July1 June 19 July 1 June 19 July 1 
1937 1936 1937 1936 1937 1936 
Barrels| Barrels Bushels Bushels Bushels | Bushels 
United Kingdom_| 68,015] 2,466,775) 1,711,000) 67,590,000) -...--} --.-..-.- 
Continent ....---. 11,550} 675,224) 907,000) 46,178,000) --..-- 1,000 
So. & Cent. Amer_| 10,500} 627,500 10, Lel. wecsas 1,000 
West Indies-_.-..--. 19,500] 1,346,500) -..-.-. 26,000} .----- 5,000 
Brit. No. Am. Col oan Sl 6 «©° wadeen! | ‘sedbeh “ahecdll: scucke 
Other countries. -. e6eo Sen | wesens ACS lU—Re ee ee 
Total 1937..-.--. 109,565} 5,291,237] 2,628,000/116,544,000) -.-..- 7,000 
Total 1936---..-- 105,466! 4,551,278! 3,783,0001105,375,000! 283,000 48,000 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 19, were as follows: 


GRAIN STOCKS 








Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

DER asdnadhiwccosnd 1 255,000 Sie; Sanben — \ dabeee 
rE 601,000 Ge... iene). haan 
a Sindéss<id  cabeae:  seeees a <guucen:  °-sedieme 
Philadelphia 708 ,000 14,000 85,000 1,000 
Baltimore. ....... 216,000 12,000 89,000 1,000 
New Orleans 210,000 ‘eave  <esnnue 
CN ce cdcce oe” >?) “adtake. -aawdhes’ “icebeen © /talndbe 
Dip ctinncanncas 117,000 36,000 4,000 
eee ee ieee eu etn §8=— 
Si dvindecdcan ‘SD 'Slaanees - dacbad  aeada. > | cates 
OS Sears 51,000 BRD»: ckehex 9,000 
Kansas City 99,000 9,000 21,000 24,000 
CL bheoscactecanas 516,000 132,000 Se) )=—s ° sedan 11,000 
CE Se cceckscuace 122,000 17,000  *  Saaee en 3,000 
a a 260,000 53,000 21,000 1,000 30,000 
Indianapolis-......-..-- 85,000 457,000 a - aseaso <«uubee 
PRs we aiihnnstveocsoue 1,000 41,000 RC: wcecae |) + | Gelman. 
CEL cgaidwnd noun sete 1,081,000 1,020,000 1,168,000 1,047,000 951,000 
Ge eacddccesuie 7 wtete  i<esaelea <aceece anes 
en 62,000 23,000 18,000 2,000 591,000 
Minneapolis - ~........- *1,901,000 98 ,000 306,000 150,000 *1,639,000 
DT Gh ccksccanccase 642,000 88,000 226,000 87,000 ,000 
CO een 145,000 3,000 4,000 4,000 220,000 
PE i cdsneddecsens 1,527,000 318,000 631,000 34,000 219,000 
= See Dt éashes, — udeete . «abeeee 138,000 

GR Mac cakibcdsascs >. ‘Bisbee “ aaweee ee 28,000 
Total June 19 1937--. 9,659,000 4,507,000 2,838,000 1,520,000 by rr ys 


Total June 12 1937_-- 10,745,000 4,073,000 3,561,000 1, 

Total June 20 1936--. 23,401,000 6,354,000 30,933,000 

* Part of decrease due to one elevator becoming private. 

x Duluth wheat includes 15,000 bushels feed wheat. 

y Buffalo also has 194,000 bushels Argentine corn in store. 

Note—Bonded grain not included above: Oats—On Lakes, 366,000 bushels; total, 
366,000 bushels, against none in 1936. Barley—Buffalo, 185,000 bushels; Duluth, 
573,000; Chicago, 75,000; on Lakes, 248,000; total, 981,000 bushels, against none in 
1936. Wheat—New York, 2,486,000 bushels; New York afloat, 60,000; Albany, 
970,000; Buffalo, 1,259,000; Buffalo afloat, 260,000; Duluth, 6,688,000; Chicago, 
27,000; on Lakes, 2,303,000; on Canal, 194,000; total, 8,247,000 bushels, against 
14,236,000 bushels in 1936. 


683,000 
6,682,000 10" 028" :000 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels bushels 
Lake, bay, river and sea- 
ye IB GEG BEO . wceces 613,000 81,000 476,000 
Ft. William & Pt. Arthur 8,378,000 --..-..-. 327,000 42,000 1,890,000 
Other Canadian & other 
elevator stocks--.-.-.-- BO RGGHee §§ ansece 2,963,000 158,000 1,787,000 
Total June 19 1937... 40,047,000 -...-.- 3,903,000 281,000 4,153,000 
Total June 12 1937... 43,185,000 -....-. 4,302,000 486,000 4,667,000 
Total June 20 1936_.. 80,547,000 -..-.- 3,100,000 2,146,000 2,447,000 
Summary— 
oO” 9,659,000 4,507,000 2,838, a 1,520,000 4,259,000 
SD asin dow ndoete 40,047,000 = --.--. if ,000 281,000 4,153,000 
Total June 19 1937.-- 49,706,000 4,507,000 6,741,000 1,801,000 8,412,000 
Total June 12 1937... 53,930,000 4,073,000 7,863,000 2,169,000 9,313,000 


Total June 20 1936_--103,948,000 6,354,000 34,033,000 8,828,000 12,470,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended June 18, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 














Wheat | Corn 
Exports | Week Stnce Since | Week | Since Stnce 
Junelgs July 1 July 1 | Juneis | July | July 1 
1937 1936 1935 | 1987 | 1936 | 1935 
Bushels | Bushels Bushels | Bushels Bushels Bushels 
North Amer_| 4,144,000 186,718,000|185,974,000  _____- 7,000 435,000 
Black Sea..-| '504,000 64,808,000, 36:546,000| 731,000 27,620,000) 10,894,000 
Argentina. --| 1,552,000 162,731,000| 75,993,000) 8,697,000 393,236 ,000277,596,000 





Australia ~._| 2,104,000 101,293,000|108, ‘662 yo 

648,000 31,424,000] 38,497,000 867,000 20,394, 000, 41,234,000 
Total. ---- 10,562,000 '558,838,00C|#45,076 000 10,295,000 441,257,000330,159,000 
Weather Report for the Week Ended June 23—The 

general summary of the weather bulletin issued by the 

Department of Agriculture, indicating the influence of the 


weather for the week ended June 23 follows: 
There was a reaction to much warmer wens in the interior and North- 


Oth. countr 3) | 64 











western States, with abnormally high tem tures prevailing, y 
di the latter part of the week. Precipitation was frequent a the 
first few days in eastern sections and throughout the week in the far North- 


west. The latter part of the period was mostly fair in the East, except 
that heavy rains occurred in the Northeastern States and over Appalachian 
sections. 

The weekly mean tem tures were near normal in the South and in 
most sections east of = eenens paver. However, in the area between 
the Mississippi and R Mountains the weekly means were decidedly 
above normal, with the jergets | plus departures over the Plains States frene 
eastern Montana and North Dakota southward to Oklahoma and north- 
western Texas. In this area the week was from 4 oe. toas fF as aly 
warmer than normal. In the far West it was relatively cool, 
the interior of the Northwest and the interior of northern California 4 
the temperature averaged considerably below normal. 

ann ximum temperatures were above 90 deg. over the southern half of the 

, except at a few points giens the Gulf coast. They were decidedly 
high t é latter 4 a of the week in the interior States, with a number of 
stations reporting readings 100 deg. or oe The highest reported from 
first-order stations were as follows: Con , Kans., Pueblo, Colo., and 
Salt Lake City, Utah, 100 deg.; Omaha, Nebr., and "Dodge Ci 
102 deg.; El Paso, =. Pre deg.; and Phoenix, Ariz., 108 d 
ng Canadian Provinces 


ern Great Plains and maxima ra 
ing from 90 to 96 St On the other thand, in the Northeastern States ¢ and 
some Lake r tricts temperatures did not go higher than 80 deg. 
during the ent eek; at Greenville, Maine, the highest was 72 deg. 

Moderate to fairly heavy in practically all sections east of 
the Great Plains, the falls being heavy to excessive rather generally from the 
Caro northward and in the upper Ohio Valiey. There was moderate 
rainfall in most of the northern Plains, but over central and southern portions 
the amounts were generally light to ina preciable. There was also practi- 
cally no rain in central and southern Mountain oe ther Great 
Basin of the West, and the far Southwest. Substantial to heavy rains oc- 
curred from northern California northward and in most parts of the poreh 
Pacific area. 

The week in general was favorable for agriculture, though cultivation 
was hindered by too much rain in many places from the western Lake 
region and Ohio Valley eastward, with coun ble complaint of cultivated 


ores Vy. nn le oe Southeastern States a well bre vanes 
ra was beneficial r a temporarily crong con “ 
.= few limited areas are still eved, especially iabeme. n Mis- 


pi and Louisiana additional showers were gnesakie and en is 

ample moisture quite generally throughout the Mississippi Valley area, 
much in some extreme up Valley sections. 

rE he Great Plains States the week was mostly dry and warm, with con- 

siderable wind movement which dried out the soil rapidly. In much of 
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the twestern Plains moisture is either now needed or will be needed soon. 
While recent rainfall was of great benefit, the subsoil is so dry that follow- 
up rains are now needed in order to maintain a favorable condition. How- 
ever in Montana and Wyoming, especially the latter State, growing con- 
ditions are outstandingly favorable, while in some central-northern sections. 
where drought in previous years has been severe, pastures are now reported 
the best in years. Also, frequent rains in the Pacific Northwest were de- 
cidedly favorable, but in parts of the far Southwest, especially southern 
Arizona and southwestern and northwestern New Mexico moisture is needed. 
* «Insects, especially grasshoppers, are reported numerous in much of the 
Great Plains and cutworms have been bad in some central-northern sections. 
Because of rank growth and storms there has been considerable lodging of 
small grains in the interior states. 

Small Grains—Improved weather for harvest obtained during the lat- 
ter tpart of the week and this work made better progress. Harvesting of 
winter wheat is now progressing as far north as southern Illinois and the 
eastern half of Kansas, except the extreme northern counties. It is in 
full swing in Oklahoma and about completed in Texas, except in the Pan- 
handle yoere wes ee way Yields in Temas are much better — 
grevious y expected. eat beginning to ripen in extreme southern 

ebraska and is turning in southern Iowa. There is rather widespread 
complaint of lodging in interior-valley sections. In the East harvest has 

as far north as the southern portion of the middle Atlantic area. 
There are rather extensive reports of rust in the Winter Wheat Belt. 
-*\The weather continued favorable in central and eastern portions of the 
Spring Wheat Belt and the crop is making sat advance; in more 
western parts it is rather poor. In the eastern belt rank growth is favor- 
able for lodging. Reports of black-stem rust continue, but damage is not 
ous as yet. Rains in the Pacific Northwest were favorable. 

Oats made good growth and is mostly excellent, one subject to lodging 
because of rank growth. It is nearly all headed in the upper Mississ ‘3 
ping In the lower Mississippi Valley rains of the week were favora 

‘or rice, 


Corn—The’corn crop generally is ma satisfactory advance, though 
frequent rains have been unfavorable for cultivation in most sections from 
the central and upper Mississippi Valley eastward; in this area warm, 
dry weather is needed. In Missouri some wetter areas are quite weedy. 
In Oklahoma and Texas p ess and condition of the drop are y 
good, while in other Plains States, with warmer weather and more sun- 
shine, rapid growth is reported. In Iowa progress is excellent; the second 
cultivation is generally completed and the third well along in the south, 
with much corn knee high; it has been too wet for cultivation in some 
sections. 


Cotton—In“‘the Cotton Belt the temperature av 

above normal in the north and near normai in the south. Rainfall was 

erate to heavy in much of the eastern belt, and light to only moder- 

ate in most other sections. In general, the weather continued favorable 

for the cotton crop, but there are additional reports of weevil activity in 
moister sections of the eastern half of the belt. ; 

In Texas progress and condition of cotton continue fair to good in most 

laces, with fields generaliy clean; plants are blooming freely the south, 
But considerable a! just completed and much of the crop is 
about two weeks late; the t bale was markted in Starr County June 15. 
In Oklahoma conditions are y favorable, except that much re- 
lanting ane been done in the western portion; there is some blooming 
the south. 

In the central States of the belt pi varied from fair to excellent. 
It is still too wet in some northern districts, but showers were helpful in 
areas where moisture was needed, especially in Alabama and M ppi. 
In the eastern belt there are further reports of weevil activity in moister 
sections, but some improvement in the crop is noted in the Carolinas, 
while in Georgia progress is mostly very good with blooming general in 
the southern half. 

Miscellaneous—From the Great Plains eastward minor crops had a 

erally favorable week with only a few reports of pest hail 
Gamage. or unfavorable weather. ‘obacco improved erally and curing 
has begun ‘in Florida where sweet potatoes are being planted. This latter 
crop is generally in most Gulf sections. Berries are good to excel- 
lent in northern tricts and fruit prospects are improving with dropping 
decreasing. Berries, potatoes, and truck are to excellent in most 
of the upper Mississippi Valley and Lake region. In the Plains States 
and to westward there were occasio: re of unfavorable weather, 
hail damage to fruit, insufficient rain, and insect damage, although much 
of the Southwest —o Mountain areas noted a marked im- 

ent over last week. 

eres ranges, and meadows show a decided improvement generally, 
alghough there are complaints of excessive weediness in some southern 
areas, and rains delayed haying or da cut hay in several Central 
and estern States. Portions of New exico, Utah, Montana, and 
Arizona are still dry; the water shortage is acute in southern Arizona. 
Minnesota reports pastures to be the best in years, and marked improve- 
ment in general in most of the upper Mississippi Valley. Livestock are 
in good to excellent condition generally. Shearing is nearly finished in 
most Rocky Mountain areas and is progressing rapidly under mostly favor- 
able conditions. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


th Carolina—Raleigh: Seasonablie warmth, ampie sunshine, and 
ona rainy days made erally favorable week for crop growth, though 
still complaints of insufficient rain. of cotton good; condition 
fair to excellent. Tobacco some improvements, but many stands poor, 
irregular, and mostly late. Corn, truck, and other crops improved or 
doing well. Some local hail damage. s 
uth Carolina—Columbia: Rains fairly general. Crop grogress an 
out favored, though excessive rain, hail, and wind damage in few lo- 
calities, with rain still meeded in some places. Corn, truck, tobacco, 
dens, and pastures mostly good condition; vegetables plentiful. To- 
curing begun locally. hreashing oats and wheat in north; favorable 
elds. Cotton beginning to form squares; blooming at lower elevations, 
with weevil activity favored in wet localities; general progress and con- 
dition very good, ming grassy in wet fields. ‘ ’ 
eorgia—Atlanta: Warm with good rains, except in few western counties. 
mA and condition of cotton very good, but weather favored weevil 
activity in many south and east-central counties; chopping nearly done 
to mountains; bloom general in south. Favorable w for other crops; 
pecan drop checked. “ so * | as , 

Florida—Jacksonville: Normal rains and warmth. ogress and con- 
dition of cotton fairly good, bloom increasing. Corn good, maturing. 
Sweet potatoes still being planted. Tobacco maturing; harvesting and 
curing beginning. Garden truck fair. Oitrus trees good shape; new 
fruit sizing nicely. 

Alabama—Montgomery: Warm; scattered light to heavy rains. Cotton 
very good; squares beginning in north, general eisewhere; plants small. 
Corn and other crops mostly good condition; too dry in many sections; 
ag ee Very irregular rains, but beneficial 

issippi—Vicksburg: Very irregular rains, but average ben ; 
Beene oF eotton fair to good some rly cultivated in wet regions and 
weevil activity favored throughout. gress of corn mostly very good, 
but poor in occasional dry areas. Gardens, pastures, and truck gener- 
ally excellent progress. 

Lousiana—New Orleans: Normal warmth and frequent scattered rains 
favorable, but fields becoming grassy in areas where rain too persistent. 
Cotton growing rapidly and early blooming in north, forming bolls in 
south; weather favored weevil activity, especially in east. Moisture very 
beneficial to corn, rice, cane, and sweet potatoes; early corn advancing; 
well towards maturity. Pastures and truck improving. Sunny weather 
now needed most sections, especially for cotton. - 

.  Texas—Houston: Temperatures normal in east and about 5 deg. above 
elsewhere; rains, locally heavy, general over northeast, but little or none 
elsewhere. Progress and condition of cotton fair to good in most sections; 
fields generally clean; plants blooming freely in south; much planting 
and replanting just completed, and much of crop about two weeks late; 
some light shedding reported in Corpus Christi area where conditions 
favored insect activity; first bale from Starr County marketed June 15. 
Winter wheat harvest practically completed, except in Panhandle where 
well underway; crop better than previously indicated. Corn generaily 

condition, though some local deterioration in dry southwest areas. 
ruck and ranges improved. Livestock pin . ne 

Oklahoma—Oklahoma City: Warm, wit eavy to excessive rain in 
east, much of central, and locally in west first three days; clear thereafter. 


considerably 





Chronicle 


Some bottoms flooded and some hail damage reported. 
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r _ , harvest 
and combining started. ogress and 

much replanting done in west; some 
‘ preges condition of corn very good to excellent 
Seok contilen, Scus bested tae aeiek “la pers. very 

condition, some n Lindsay ct. op v' 

numerous and dama in several western counties. Considerable alfalfa 
damaged,by rains while curing. 

Arkansas—Little Rock: Progress of cotton mosti 
to light rain, and abundant sunshine since 17th; so 
east and southwest lowlands where fields y; condition good to excel- 
lent, except where too wet; squares and bloom reported in some south 
and y yo ye Progress and condition of corn excellent; many 
fields in in south and central; roasting ears in market. Very favor- 
able for meadows, pastures, sweet potatoes, tomatoes, and vegetables. 

Tennessee—Nashville: Condition of corn vary good; progress excel- 
lent, although cultivation delayed and considerable grassy account rains. 
Progress and condition of cotton fairly good, but rather poor in places 
account rains; considerable grassy; squares forming. Rapid progress 
harvesting winter wheat where dry enough, and mostly completed; con- 
dition very good to excellent; some fe map Tobacco setting nearly 
done; some resetting; growth satisfactory, condition fair. Pastures, hay, 
potatoes, and truck good to excellent. 


THE DRY GOODS TRADE 


New York, Friday Night, June 25, 1937 
Stimulated by higher temperatures and the close approach 
of the vacation season, retail business made a satisfactory 
showing. Buying interest centered in seasonal apparel 
lines, with sports and beachwear items predominating. 
Best reports again came from the agricultural sections, - 
ticularly in the Southwest where the excellent crop pars” 
continued to supply an impetus to consumer buying. In 
certain industrial districts, on the other hand, disturbed 
labor conditions put a damper on business in general. 
During the first half of June department store sales in the 
metropolitan area, according to the usual survey of the 
Federal Reserve Bank of New York, showed a gain of 9% 
over the corresponding period of 1936; in New York and 
Brooklyn sales increased 8.5%, while in northern New 
Jersey a gain of 11.4% was registered. 
ing in the wholesale dry goods markets continued 
— although inquiries for goods appeared on the increase. 
rders on summer merchandise were again received in 
fairly large numbers, but merchants in general maintained 
their waiting attitude with regard to the covering of fall 
requirements, pending a clarification of the price structure 
and an abatement in current labor disturbances. With the 
removal of present uncertainties, the release of a con- 
siderable amount of pent-up demand is anticipated, inasmuch 
as the inventory situation, due to the virtual withdrawal of 
buyers from the market, is believed to have undergone a 
marked improvement. Business in silk goods turned quiet. 
A fair demand existed for sheers with prices showing a 
steady trend. Trading in rayon yarns continued at a brisk 
pace. With several large | gees still tied up by labor 
troubles, little hope was held that the scarcity in certain 
popular counts would soon be relieved. 


Domestic Cotton Goods—Trading in the gray cloths 
markets remained at its virtual standstill, with sales confined 
to small fill-in lots, totaling hardly more than 10% of the 
current output. While mills continued to refrain from 
acceding to the lower price demands of prospective buyers, 
sufficient second-hand offerings came into the market to 
cause a further lowering of quotations. Towards the end 
of the period under review, inquiries for goods expanded 
moderately but doubt was expressed that a real buying 
movement would eventuate, prior to the release of the 
Government cotton crop report—on July 8—and the settle- 
ment of the independent steel strike. Business in fine 
goods continued spotty. Following the decision of a 
number of mills to curtail operations during the Fourth of 
July week, some activity developed in combed lawns, chiefly 
for spot delivery. Plain taffetas moved in fair volume and 
a moderate call for twills made itself felt. Closing prices 
in print cloths were as follows: 39-inch 80s, 84% to 8 \%e. 
39-inch 72-76s, 814¢.; 38-inch 68-72s, 714 to 7 \4s.; 38 14-inch 
64-60s, 614 to 64c.; 3814-inch 60-48s, 54% to 5%e. 

Woolen Goods—Trading in men’s wear fabrics remained 
quiet. While mills kept busy on existing contracts, it was 
noted that the backlog of unfilled orders experienced a 
decline of about 10% during the last few weeks. Clothing 
manufacturers were reported to show more interest in fall 
goods. Retail sales made a fairly good showing, although 
the price question was again expected to cause some mis- 
givings following the reduction in prices by one large chain 
and the institution of a time payment plan by another chain 
in order to stimulate sales. New lines of tropical worsteds 
met with fair response on the part of manufacturers. Busi- 
ness in women’s wear goods improved moderately as larger 
retail sales and preparations for August promotions resulted 
in the placing of substantial orders on cloaks and suits. 
Unfilled orders on women’s wear materials were reported 
to have substantially increased during the last few weeks. 

Foreign Dry Goods—Trading in linens quieted down 
considerably, although sales at retail stimulated by the 
higher temperatures made a very satisfactory showing. 
New business was limited to small fill-in transactions. 
Prices held steady reflecting the continued firm attitude 
of the foreign primary centers. Business in burlap con- 
tinued quiet as consumers generally were reported to be 
amply supplied for nearby requirements. Prices, however, 
displayed a somewhat firmer trend, under the influence of 
a moderate rally in the Calcutta market. Domestically 


fair to excellent due 
still too wet in some 





lightweights were quoted at 4.20c., heavies at 5.40c. 
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The following detailed tabulation has just been made available by the above named Federal agency: 






















































Par Bonds Avge. Sell'g 

Par Matured Par Bonds | Par Bonds | Far Bonds | Par Bonds | Par Bonds | Total Par | Selling Price|Premium on\| Price Per 

States Bonds Canceled Sold to Sold by Retired to Held by Held by |by P. W.A.j Bonds Sold | Bonds Sold{ $1,000 of 

Purchased |SoldtoThird| R. F.C. Rod. Co R. F.C PP. Ws ae RB. F.C. & R. F.C. | by R. F.C. | by R. F. C. | Bonds Sold 

Parties & R. F.C by R. F.C. 

$ $ $ by 3 ; $ $ & 
8,179,700 152,300} 3,827,300) 3,543,875 19,125} 4,200,100 264,300| 4,464,400) 3,554,759 10,884 1,003 .07 
4,999,500 90,250} 4,276,000) 2,427,000 27,000 633,250; 1,822,000) 2,455,250) 2,504,415 77,415 1,031.90 
10,328,250 286,177| 5,045,450) 2,290,250 29,500} 4,996,623) 2,725,700) 7,722,323) 2,300,214 9,964 1,004.35 
18,239,400) 1,575,562| 15, ng 200} 13,161,500 453,000 826,737| 2,222,700) 3,049,337) 13,584,435 422,935 1,032.13 
1,526,600 61,400 9,500 Ff aS 535,700 131,000 666 ,700 811,220 12,720 1,015.93 
a 2 Ses "000 Bare es ee A es Be i SU ee 53,267 3.267 1,065.34 
185,000 26,000 159,000 OX ae ee Pape ee 162,374 3,374 1,021.22 
10,706 ,987 234,500} 2,076,487 930,000 260,487} 8,396,000 886,000} 9,282,000 *929,861 139 999.85 
1,899,356 358 ,634| 1,132,972 983,472 61,500 407 ,75C 88 ,000 495,750} 1,002,797 19,325 1,019.65 
76,100 22,700 350,600 323,600 6,400 520,800 20,600 523 400 327,164 56 1,0°1.01 
61,845,200 538,850) 54,775,000) 52,581,500 612,500) 6,531,350) 1,581,000} 8,112,350) 53,165,360 583,860 1,011.10 
6,578,506 191,500} 3,006,000) 2,481,000 23,500} 3,381,000 501,500) 3,882,500) 2,544,852 63,852 1,025.74 
1,974,000 274,500) 1,663, 478,600 500 36,000} 1,184,400} 1,220,400 486 345 7,745 1,016.18 
5,540,000 58,500|} 3,862, 3,669,000 193,000} 1,619,500; #$=------ 1,619,500} 3,968,635 299,635 1,081.67 
4,426,216 65,000} 2,837,800) 2,118,500 37,300} 1,523,416 682,000 2,205,416} *2,106,197 12,302 994.19 
3,956,456 561,956} 2,569,000) 2,529,500 39,506 See | waned. 825,500} 2,590,028 60,528 1,023.93 
102, 3 87,000 of. aaa eee ees 4,200 88,189 1,189 1,013.66 
4,335,150 46,40C} 3,994,200} 3,764,100 12,000 294,550 218,100 512,650) 3,856,563 92,463 1,024.56 
71, 22,000 480,000 462,000 2,000 69 ,000 16,000 85,000 473,996 11,996 1,025.97 
pI AOE Sa -| 6,712,500 71,000; 5,958,300) 2,152,000 43,500 683,200} 3,762,800) 4,446,000} 2,185,976 33,976 1,015.79 
ee cs wide 1,260,000 72,500} 1,099,500) 1,089,750 9,750 Bemeel : osaasks 88,000; 1,122,830 33,080 1,030.36 
ec oak vitamin a Uae 3,125,500 88,900; 2,261,600 875,500 14,10€ 775,000} 1,372,000) 2,147,000 *867,312 8,188 990.65 
Ste. Oe weno se 4,694,518 158,400} 1,874,550) 1,559,450 6,000} 2,661,568 309,100; 2,970,668) 1,576,445 16,995 1,010.90 
py OSE Pe eee 6,111,056 238,180} 3,946,300) 2,656,713 32,450} 1,926,570) 1,257,137) 3,183,707| 2,693,185 36 472 1,013.73 
} i (EISELE RS EER eer 15,520,300 40,000 127,500 l.l ieee 15,352,800 54,500} 15,4C7,300 74,788 1,78& 1,024.50 
ee A. oases 513,500 27,000 215,500 CS OT—E sameee. | cass 71,000 215,925 425 1,001.97 
pe Eee eon 609,500 33,000 576,500 546,250 29,250 ip mete 1,060 1,000 572,502 26 ,252 1,048.06 
PS Sanches se edamane 11,965,000 211,000} 10,802,50C| 7,270,500 277,000 951,500} 3,255,000} 4,206,500) 7,535,427 264 927 1,036.44 
) bee eer 2,376,100 36,800 985,000 17, 11,000} 1,354,300 357,000} 1,711,30C 642 ,62& 25,628 1,041.54 
Ne epi cadelend 114,637,593; 1,485,432) 99,778,900) 62,880,050 439,100) 13,373,261) 36,459,750) 49,833,011| 65,264,182} 2,384,132 1,037.92 
North Carolina. _-....---------| 8,184,600 376,229} 5,619,000) 4,572,000 41,C06; 2,189,371} 1,006,006) 3,195,371) 4,742,069 170,069 1,C37.20 
a, ses ewe eam 1,171,200 J 823,600 51,000 9, 293,600 163 600 457,200 666 ,41& 15,418 1,023.68 
Ee eee -atas oe 19,035,889 417,189| 16,356,200) 15,493,200 218,10C} 2,262,500 644,900} 2,907,400) 16,058,602 565,402 1,036.49 
eR aa eb ak 5,439,800 165,700 ,155, 2,741,100 8,600; 2,118,600 405,800} 2,524,400) 2,779,184 38 ,084 1,013.89 
Oregon -------- Ce ale 5.6 awe Gate 4,183,200 45,350| 3,495,150) 2,692,900 24,250 642 ,700 778,000; 1,420,700; 2,709,434 16,534 1,006.14 
Pewee... . bs ones - cc skde- 5,790,010 86,279| 2,326,500) 1,660,500 41,500} 3,377,231 624,500) 4,001,731 1,698,657 38,157 1,C22.98 
A a RE IE ES 1,398,000 72,800} 1,313,200} 1,311,500) -_.-_-. 12,000 1,7C0 13,700} 1,350,581 39,081 1,029.£0 
South Carolina _-_-_-.------- Scteel Se 525,740} 4,523,650) 4,136,700 69,10C; 2,069,410 317,860| 2,387,26C| 4,222,036 85,336 1,020.63 
pO EE A IEE Saree ope 3,014,545 194,998| 2,541,850} 2,376,300 141,750 77,700 23,800 301,500) 2,482,38€ 106 ,O&€ 1,044.64 
, 4 Ry aera aaa 4,347, 109,500} 2,667,000) 1,980,500 5 1,571,000 636 ,00 2,207,000; 2,025,262 44,562 1,022.65 
ee Law die nee 36,723,172 583,513} 10,247,700) 5,615,200 180,760) 25,883,959) 4,451,740) 30,335,699| 5,730,647 115,447 1,020.56 
a ts? oe On eahew 2 "276,600 91,104) 1,292,300) 1,061,900 68,100 893,196 162,300} 1,055,496) *1,057,£69 4,331 996 
ss isi‘“” RRR ES Pe a> ee Se 167,000 24,00C 43,000 | 1... Seer eee eee wee 146,494 3,494 1,024.43 
. seep RRees  ssreaaye 7,449,000 383,824| 6,740,000) 4,676,600 62,400 325,176) 2,001,000; 2,326,176) 4,£85,9&6 209 387 1,044.77 
WM Se eee lw ntes 2,104,700 296,400} 1,604,900 8 ,000 5, 203 ,400 691,900 895 ,30C 961,876 53 ,87& 1,059.33 
West Virginia --.----------- -----| 3,655,706 74,300} 1,437,400 606 ,600 31,6C0| 2,144,000 799,160} 2,943,100 612,50£ 5,905 1,009.74 
TS i nation 1,777,500 717,500 793,000 790, 3,000 _  * | Poss 267 ,00C 806 ,739 16,739 1,021.19 
WE ab 55k hithelay deta ee é 13,906 19,100 519,800 517,600 2,20C€ 75,000 oisipaiae 75,000 545 ,3CE 27,705 1,C53.53 
District of Columbia - - - - -------- 3,920,000! 1,000,000; --_--.-- Se a 2,920,000 wcenes 2,920,000 er ecteas >.) Wewseu 
PE ionic tas ih Sa akin lo do thay detsnilad heehdei 411,500 19,500 187,500 184,500 3,000 BOG ) wsedan 204,500 *182,203 2,297 987.55 
BRIS FS NOR A ARISE SREY 440,000 22,000 418,000 Stn = — sss quavenl ... nebeska... ««aceel . sau 423,241 5,241 1,012.54 
|. gg ae Ser eee 1,916,000 2,125 ees et a een 1,534,875 379, oo PE oS ee ees, Re Ree 
it eo eal 2c0. 974,50C 84,000/196 ,000,500|137,883,000} 9,460,000} 4,890,000) 48,657,500) 53,547,500/142,576.557| 4,693,577 1,034.04 
CO, 5.5 cg ire~ i cede 635,958 ,594| 12,412,893/497,169,9091363,194,209| 13,059 4221126 ,.375,792!1120,916 ,277|247 292 0701373 ,925,746| 10,731,536 1,029.55 
* Discount. 

















RECONSTRUCTION FINANCE CORPORATION 


Offering of 74 Issues of Municipal Bonds Aggregating 
$5,501, 150— Sealed bids will be received until noon on July 
8, by H. A. Mulligan, Treasurer of the above Corporation, 
for the purchase of 74 issues of bonds of mu_uicipalities, 
counties and school districts of various States, as mentioned 
in our issue of June 19—V. 144, p. 4215. The issues are 
described briefly as follows: 

$16,000 City Board of Education of Eufaula, Barbour County, Ala., 
school district warrants, maturing 1938-50 
17,500 Town of irondaie. Jefferson County, Ala. , storm sewer bonds, 
maturing 1937-6 


262,000 Arizona State -~lae College at Flagstaff, Coconino County, 
Ariz., building and improvement bonds, series 1934, maturing 


1 

30,000 School District No. 30 of Benton County, Ark., school bonds, 
1935, maturing 1937-59. 

64,000 Rural Special Schoo! District No. 16 of credaite County, Camden, 
Ark., school bonds, 1935, maturing 1937-6 

69,500 City of Stuttgart, "Arkansas County, i. 
bonds, maturing 1938-49. 

28,000 City City of eel, County of Tulare, Calif., City Hall bonds, 

ng » 

31,000 City of San Clemente, Orange County, Calif., waterworks im- 
provement bonds, 1934, maturing 1940-64. 

107,000 the trustees of the State Normal School, Alamosa, Colo., Adams 
State Teachers College dormitory revenue bonds, maturing 


1941-66. 
42,000 py of sate ony. Columbia County, Fla., water revenue bonds, 


24,000 special tax school district No. 1, Orange County, Fla., school 
uilding bonds, maturing 193 1. 
27,000 special tax school district No. 12 of Orange County, Fla., school 
building bonds maturing 1938-64. 
7,000 Town of Davisboro, County of Washington, Ga., water work 


‘street improvement 


bonds, maturing 1938-51. 


——— 


15,000 eee Consolidated School District, Coffee County, Ga., school 
use bonds, maturing 1938-52. 

55,000 ee ty of Litchfield, Douney of Montgomery, IIl., 
bonds, maturing 1937-6 

76,000 City of pe ta Weshington County, IIl.. 
maturing 1938- 

12,000 Village of ane. Kendall County, IIl., 
bonds, matarins 1939-57. 

10,500 incorporated Town of Parkersburg, Butler County, Iowa, sewer 
revenue bonds, maturing 1938-55. 

71,000 Pouney of Hickman, Ky., school building bonds, maturing 


18,000 pa A Grors: 1938-0 eedin County, Ky., waterworks revenue bonds, 


39,000 Marneee Metacki Unit School District, a) County, Mich., 
eneral obligation bonds, maturing 193 7-6 

39,000 Mattawan Consolidated School District ND. 7 Fractional, Ant- 

werp Township, Van Buren County, Mich., general obligation 

bonds, maturing 1937-65. 

29,000 Benoit $ al Consolidated oom District, Bolivar County, 

iss., ool bonds, maturi on By -55. 

24,000 East Tupelo Consolidated ool "Diswies. Lee County, Miss., 
school bonds, maturing 1938-55. 

16,000 Town of Hernando, De Soto County, Miss., street improvement 
bonds, maturing 1938-52. 

50,500 Pass es ge separate school district, Harrison County, Miss., 
school bonds, maturing 1937-60. 

32,000 Ruleville Municipal separate School District, Sunflower County, 
Miss., school bonds maturing 1937-60. . 

18, 500 The. City, one’ Crawford County, Mo., sewerage bonds, 

maturing 1 

17,500 Cosaqienee® School District No. 19 of Scott County, Mo., 
school district bonds, maturing 1938-55. 

29,000 City of Pecire Crawford County, Mo. ., Waterworks bonds, 


maturing 193 
19,000 City of f Willow Springs, Howell County, ay maa ex- 
tension and fire department bonds, maturing 1937-54 
4,250 School District No. 1 of Lewis and Clark County, Mont., school 
bonds, maturing 1938-54 
14,000 Township of Caldwell, Essex County, N. J., Township Hall 
bonds, maturing 1937- 5o. 


sewerage revenue 
water revenue bonds, 


water works (revenue) 
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107,000 Township of Hillside, Union County, N. J., truck sewer bonds, 
maturing 1937-53. 


760,000 Hudson County, N. J., hospital bonds of 1934, maturing 1952-61. 
116,000 nee of Education of Borough of Point Pleasant Beach, Ocean 
unty, N. J., school district bonds, paguring 1937-65. 
371,000 South Jersey Port District, Camden, N. J., first mortgage bonds, 
maturing 1939-63. 
26,000 Deming, Luna se. N. Mex., 
maturing 1939- 
135,000 Las Cruces, Bone Ana wands New Mexico, gas system revenues 
bonds, maturing 1938- 
65,000 Buffalo, Erie comms ar? ff eo Y., general improvement bonds, series 
C maturing 19 
31,000 Watkins Glen, “Schuyler County, N. Y., sewerage treatment 
bonds, maturing 19 
38,000 Wells, Hamilton County, N. Y., water district bonds of 1934, 


maturing 1938-56. 

80,000 Harnett Couney N. C., school building bonds, maturing 1937-60. 

43,000 Lee County, N. , school improvement bonds, maturing 1938-59. 

38,000 Wake Forest, Wake County, N. C., waterworks improvement 
bonds, maturing 1937-65. 

93,000 Berea, Cuyahoga County, Ohio, sewerage disposal plant bonds 
series No. 1, 1935, maturing 1937-4 

49,000 Board of Education of Mayfield Village School District, arene 
County, Ohio, school building bonds, maturing 1937-59 

60,500 Richwood, Union © ‘ounty, Ohio, first mortgage waterworks 
revenue bonds, maturing 1938-61. 

12,500 Union -- Darke County, Ohio, waterworks bonds, maturing 


gas system revenue bonds, 


19,000 Weliston, Jackson Seunty. Ohio, street lighting improvement 
bonds, maturing 1937-46 
9,900 Catoosa Consolidated School District No. 27, Faas County, 
Okla., building bonds of 1934, maturing 1938- 
17,500 Dewey. Washington County, Okla. ., Sewage Senceie plant bonds 
f 1934, maturing 1937-53. 
192,500 Elk City, Beckham County, Okla., waterworks bonds of 1935, 
maturing 1938-59. 
11,500 Hughes Consolidated School District No. 1, Garvine County, 
Okla., building bonds of 1935, maturing 1938-49. 
48,000 Seminole. Seminole County, Okla., municipal building bonds 
f 1935, maturing 1938-53. 
510,000 State of Oregon y Department of Higher Education of State of 
Oregon, acting through State Board of Higher Education (Eu a 
Ore.), University of Oregon building bonds, maturing 1937-64 
55,000 State of Oregon by the Department of Hi her Education of the 
State of Oregon acting through the State Board of Higher Edu- 
cation, Oregon Normal School building bonds, (junior lien), 
maturing 1938-55. 
38,000 State of Oregon by Department of Higher Education of the State 
of Oregon acting through the State Board of Higher Education, 
yore te Oregon Normal School gymnasium bonds, maturing 


1937-4 
45,000 me ny District of Borough of Ghenendeeh, Schuykill Soot eR. 
Union Street school bond issue, series of 1935, maturing 1 37-59. 
31,000 Columbia, Richland County, 8:C. » public market revenue bonds, 
maturing 1937-54. a. 0. 


26,000 Summerton, Clarendon County, 
bonds, maturing 1938-59. 
200,000 Knoxville, Knox County, Tenn., permanent improvement notes 
f 1936, maturing 1938-41. 
118,000 Knoxville, Knox County, Tenn., school bonds of 1936, maturing 
81,000 Bexar County Water Control & Improvement District No. 1, 
Bexar County, Texas, sanitary sewer system serial bonds, first 
series, maturin 1938-63 
99,000 Bexar County Water Control & Improvement District No. 3, 
Bexar County, ae Sanitary Sewer System serial bonds, first 
series, ay | 1938-61. 
39,500 Sweetwater Independent ones District, Nolan County, Texas, 


waterworks revenue 


chool House bonds, series 1935, maturing 1937-65. 
11,000 Sandy Cit Xoo Lake County, Utah, general obligation bonds, 
series of 1, 1934, | “a 1938-48 


127,000 Arlington iets Jaitenen a a., sewer bonds, maturing 1963-64. 
163,000 State Teachers College at Harrisonburg, Harrisonburg, Va., 
bonds (one bid to cover both issues), $94,000 dormitory bonds: 
maturing 1938-61), dormitory bonds, series B, maturing 1937-62. 
189,000 Tacoma, Pierce County, Wash, water (revenue) bonds of 1935, 
maturing 1937-52. 
48,000 Kermit, Mingo County, W. Va., bonds (one bid to cover both 
issues), $31,000 waterworks revenue bonds, maturing 1938-63. 
($1 7,000sewer revenue bonds, maturing 1938-63.) 
25,000 wisburg, Greenbrier County, W. Va., waterworks revenue 
nds, maturing 1937-59 
58,000 State of Virginia (acting by and through the West Virginia Board 
of Control, Charleston, W. Va.), Pinecrest sanitarium Nurses and 
Physicians’ Home revenue bonds, (Pinecrest Sanitarium, Beckley, 
W. Va.), maturing 1938-64. 








“WE OFFER SUBJECT— 


$15,000 DELAND Imp. 6% Bonds 


Due—Jan. 1, 19565 
Price—5.25 Basis” 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 











News Items 





Greenwood County, S. C.—Federal Court Temporarily 
Restrains Buzzard’s Roost Power Project—A temporary injunc- 
tion halting construction of the proposed Buzzard’s Roost 
hydro-electric power project in Souta Carolina was granted 
in Asheville, N. C., by the U.S. Cireuit Court of Appeals on 
June 21, according to a United Press dispatch on that date. 
The order is said to have been issued in behalf of the Duke 
Power Co. and the Southern Public Utilities Co. 

The news report commented on the action as follows: 


The United States Circuit Court of Appeals granted today a tem y 
injunction holding up construction of the proposed Reeserd Roost al 
electric plant in Greenwood County, 8S. C., but allowed Public —— 
Administration to grant an additional $150,000 to the $200,000 alread y 


oe ga ~ ae = of for preliminary ex 
ed an order on behalf of the 


Penses. 

Parker, of Charlotte, s 

pune ®. aL. Co. and the Southern Public pies Co., granting an mT 
es Glenn, of Rock 


from the recent decision of District Judge J 
upholding the company’s right to build the Same He explained that in 
the rant the court was not considering the legality of the 

Parker said that ents on the appeal would S based about 
Aaa. , probably at Asheville 


Kentucky—Special Court Sustains Income Tax Law—A 
ial Court of Appeals on June 23 upheld the constitu- 
lenin of the State’s personal and corporate income tax 
law enacted last year, according to an Associated Press 
dispatch from Frankfort. It is said that more than $2,000,- 
000 has been paid under the law and estimates of the total 
yield have ranged as high as $4,000,000. 
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The special court is reported to have been appointed by 
Governor A. B. Chandler after the regular Court of Appeals 
disqualified itself because the question of taxing the salaries 
of State officials was involved. Suits filed by the Reynolds 
Metals Co. of Louisville, and others, and by Circuit Judge 
G. W. E. Wolfford, of Grayson, attacked the tax Act on 
the ground it was arbitrary and discriminatory. 


Municipalities Adopting Instalment Tax Payments— 
The oftener a citizen pays his taxes, the Municipal Finance 
Officers Association finds the less he is likely to notice them. 
On this theory of frequent, easier payments, three-fourths 
of the 309 cities in the United States of 30,000 and over have 
increased the number of tax-due dates from one to five or 


even ten and twelve a year. 

The new style of tax paying has 
five years, according to the Municipal 
Association. 

Exactly 150 of the 309 cities are collecting taxes in two instalments; 11 do 
it in three; 53 in four, and 15 in five or more. Seven permit payment in 
ten instalments and three collect in 12. The number of cities collecting 
four a year increased from 3 to 1932 to 53 in 1936. 

Back in 1923, when 165 cities reported, about three fourths of them 
were asking payment of taxes once a year, and the remainder, semi-an- 
nually. None permitted more than two instalments. 

Canadian cities of more than 30,000 population show somewhat the same 
tendency toward increased acceptance of tax instalments. Across the 
border, however, the scheme was put into use much earlier than in the 
United States. Of the 18 Canadian cities of more than 30,000 population 
seven now call fot payment in one instalment, 4 in two instalments, 4 in 
three, two in four, and one five times a year. 

Over 40 States in this country have statutes providing for tax instal- 
ments, many of which are optional to their cities. Among cities that have 
adopted the quarterly plan of tax payment, commonly recommended by 
finance authorities, are Norfolk and Petersburg. Va., Rochester, N. Y., 
a Elizabeth and Perth Amboy, , Brunswick, Ga. and Hartford. 

onn 

New Jersey—Rail Taz Case Adjourned Until Sept. 27— 
United States District Judge Phillip Forman on June 23 
adjourned the railroad tax case until Sept. 27, according to 
Trenton advices. The litigation, in progress since April 20, 
involved the following five railroads: Lehigh Valley, Lacka- 
wanna, Erie, New York Central and Jersey Central, and 
their subsidiaries in New Jersey. They sought from Judge 
Forman a permanent injunction to restrain the State from 
taxing their properties in amounts they termed excessive. 
The New Jersey taxes levied on these roads aggregated 
$37,500,000 for the years 1934, 1935 and 1936, of which 
amount they have paid $22,500, 000 under protest. 


New York, N. Y.—State Declines City’s Offer to Collect 
Utility Taz—The State Tax Commission has declined the 
offer of City Comptroller Frank J. Taylor to collect the 
State’s 2% utility tax in the city, it is reported in a United 
Press dispatch from Albany on June 23. 

Under the tax Act, designed to raise about $24,000,000 
annually, the Commission could have turned over collection 
of the tax within New York to the city authorities. Utility 
executives are reported to have been opposed to the idea 
on the ground that it would be easier to make one return for 
the entire State rather than one for New York City and a 
second for the rest of the State. The decision does not 
affect collection of the 1% tax on utilities operating in 
municipalities. Both taxes will be used for relief. 

Oregon—Co rt Invalidates Appointment of Municipal 
Administrator—In a decision given on June 15 the State 
Supreme Court held unconstitutional a legislative Act 
authorizing the appointment of a municipal administrator 
for municipal corporations which have defaulted in their 
financial obligations for a period of six months, according to 
a Salem news report on that date. It is said that the opinion 
was written by Justice Rossman in a proceeding filed by the 
City of Enterprise against the State of Oregon, the State 
Bond Commission and other State officials. The opinion 
reversed a lower court ruling, which held for the municipality. 


Bond Proposals and Negotiations 
ALABAMA 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—TEMPORARY 
LOAN—A loan of $200,000 was borrowed recently by the County Com- 
missio ; from the First National Bank of Birmingham, at 14%. It is 
statec that this makes a total of $700,000 borrowed by the count = 
year to meet current operating costs. The loan is due Jan. 10, 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


own more popular during the last 
inance ‘‘News Letter,'’ issued by the 














SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 

















ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


ARKANSAS, State of—BOND TENDERS INVITED—It is announced 
by Earl Page, Sta te Treasurer, that he will receive tenders until 11 a.m. on 
July 20, of the following bonds: 

















4380 Financial 
Highway . series A and B. 

Toll bri , series A and B. 

De Valls Bluff Bri 


Road district refunding series ‘and B. 

Funding notes and certificates of indebtedness. 

Available funds will be applied to the purchase of bonds tendered at the 
lone Delgo on the basis of highest yield to the State, or best bid sub- 


enders must be at a flat price, not exceeding equivalent of par 
and accrued interest. No accrued interest will be ge on . Cones accepted, 
and right of acceptance of any part of —— Hy ered is reserved. 


Tenders must be submitted on forms prescribed by the Seer, and may 
be obtained, by request, at his office. A certified check for 3% of the face 
value of the bonds tendered, to guarantee delivery, is requi , or delivery 
must be guaranteed by a bank or trust company. 


ARIZONA 


GILBERT SCHOOL DISTRICT (P. O. Gilberr), Ariz.—BOND SALE 
—We are informed that $20,000 high school bonds were purchased roomey 
by Refsnes, Ely, Beck & Co. of Phoenix, paying : a prenium of $145. 
on 4s. The Baum, Bernheimer Co. of Kansas OC wf Mo. and Kirby L. 
Vidrine & Co. of Phoenix, submitted a joint bid for 4% % bonds. 


MARICOPA COUNTY SCHOOL DISTRICTS (P. O. Phoenix), 
Ariz.—BOND OFFERINGS—lIt is stated that the Board of County Super- 
visors will offer re sale on July 14, pee) following issues of bonds: $19, 500 
Maricopa School District No. 33, a d $11,000 Scottsdale High Schoo’ 
District bonds. Interest rate is not r exceed 5%. 


NOGALES, Ariz.—REPORT ON BOND REFUNDING—The firm of 
Pershing, Nye, Bosworth & Dick, of Denver, is said to have issued their 
final approving opinion on an ssue of 4% refunding bonds. It is stated 
that the new set-up makes it possible for the city to meet its maturities 
beginning in 1945. 


PINAL COUNTY SCHOOL DISTRICTS (P. O. Plovenes), Ariz.— 
BOND CALLS—It is stated by Kirby L. Vidrine & Co. of Lace yaw that 
the following bonds are being called for 2 eee at par and accrued interest, 
at the County Treasurer's office, on J 
$5,000 8% ou wunty high school district bonds. Due on July 1, 1940, and 

District No. 4 bonds. Issued in 1926, due in i946, 
Sotioanl es aa July 1, 1936. 


SALT RIVER.VALLEY WATER USERS’ ASSOCIATION (P. O. 
Phoenix), Ariz.—NEW MUNICIPAL DISTRICT TO BE ORGANIZED— 
Greig Scott, General Counsel of the Association, has stated that satisfactory 

progress is made toward the organization of a new Munici Dis- 
trict. The new district will be styled the Salt River Project cultural 
Improvement and Power District. The na Supreme Court was to 
pass on the legality of the district organization and its right to issue bonds 
on June 

» When the formation of the new district has been adindiosted,. it is con- 
templated that the district officials will offer for sale $3 ,000,000 of its bonds. 

If and when these bonds have been sold, the t Association expects to 
od for payment a like amount of refunding 6s, due Nov. 1, 1956. These 
are callable at 103 and interest on 60 D days’ ublisived 

ry of J June 8, 1937, water in storage was 

compared with’ 767,872 acre feet available J une 8, et ideas toe issues 
of Salt River bonds have been recently sold at or considerable above par. 


WILLIAMS, Ariz.—BONDS SOLD TO PWA—It is stated by J. OC. 
Butler, Town Clerk, that $42. 000 4 -annual sewer system construc- 
tion bénds were sold go the Pultic Works Administretion "en Apel 22, at 
per = Sid Dated Mag 1, 1936. Due as follows: $1,000 
Ta59 to 1952, ‘and’ Sot ,000, 1953 to 1966. Prin. and int. (J. & J.) payable 
ocally. 





CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & CO. 


MEMBERS: Los Angeles Stock Exchange 
Los Angeles 


650 So. Spring Street e 
Telephone: VAndike 2201 Teletype: LA 477 


SAN FRANCISCO 


CALIFORNIA 


ANTIOCH, Calif.—BOND SALE DETAILS—lIt is now stated by the 
Deputy City Clerk that the $5,000 (not $50,000) water works bonds 
purchased by Kaiser & Co. of San Franc . a8 3348, at a price of 100-08, 
as noted in these columns in May, are due on Jan. 1 as follows: $4,000 
1956, and $1,000 in 1957, giving a basis of about 3.49%. 


CALIFORNIA, State of—BOND SALE—The $3,000,000 issue of 3% 
semi-ann. Veterans’ Welfare bonds offered for sale at public auction op 
June 24—V. 144, p. 3715—was awarded to a syndicate com of the 
National City Bank of New LG Brown Harriman & Co., Tne. -»; the 
Harris Trust & Savings Bank of Chi ; Weeden & Co.; Heller, Bruce & 
Co., both of San Francisco : the Union ank & Trust Co.; the William R. 


b Rebh L a a f N vor, of San remi ¥ f 
Schaum Ry yn re) ew York, paying a p um 0 
,000, ‘cowed to 102. 833, a basis of about 2.55%. ated June 1, 1937. 


bah $350,000 in 1939 and 1940, and $230,000 from 1941 to 1950, incl 


BONDS OFFERED FOR INVESTMENT—The successful bidders 
reoffered the above bonds for public subscription at prices to yield from 
1.30 to 2.65%, according to maturity. 


CONTRA COSTA COUNTY (P. O. Martinez), Calif.—AMBROSE 
SCHOOL B )ND OFFERING—On July 19 the County Supervisors will offer 
for sale an issue of $48 .000 bonds of Ambrose School District. 


HEALDSBURG, Calif.—BOND OFFERING—D. A. Bane, City Clerk, 
will receive bids until 7:30 p. m. July 6, for the purchase at not less than par 
of $35,000 4% municipal improvement sewer bonds. Denom. $1,000. 
Dated June 1, 1937. Interest Dayable semi-annually. Due on June 1 as 
follows: $1, 000, 1938 to 1940, and $2,000, 1941 to 1956. 


IMPERIAL Pepa ros DISTRICT tS tam oO. El Re gel Calif.— 
PUBLIC POWER P. ‘SS APPROVED By majorities of 
more than eight to oa tne voters of the above Gistiet tn in a special election 
held on June 16. approved of two Government contracts which provide for 
the development and extension of public power projects. The vote on 
the two _ was as follows: For a Public Works Administration loan 
Yes, 7,004; no, 759. For a rural electrification loan: Yes, 


55. 

aS offered a gift of $1,242,000 and a loan of $1,518,000 at 4% 
a yA purpose of building a power plant near the present Eastside line 
high-line canal, a system of transmission and distribution lines to and in 
the cities .and for increasing the capacity of the present public owned 
stand-by power plant near Brawley. 

® The Rural Electrification Administration offered a loan of $700,000 at 
2.77% for the purpose of building 600 miles of rural lines. 


* KERN COUNTY (P. O. Pajperatiatd), Calif.—BUTTON WILLOW 
SCHOOL BONDS OFFERED— . Smith, County Clerk, will receive bids 
until 11 a. m., July 19 for the mde FF of $36. ,000 5% school building bonds 
of Buttonwillow Union School District. enom, $1,00 00. Cert. check for 
10%, required. 

* KERN COUNTY (P. O. Bakersfield), Calif.—WASCO SCHOOL 
BONDS VOTED—tThe voters of Wasco Union Elementary School District 
at a recent election voted approval of a $75,000 bond issue for school 
expansion. 

® KERN COUNTY (P. O. Bakersfield), Calif.—RICHLAND SCHOOL 
BONDS VOTED—In a recent special election the voters of Richland School 
District approved a bond issue of $50,000 for school building purposes. 


Fr KERN COUNTY SCHOOL DISTRICTS (P. O. Bakersfield), Calif. 
—BONDS SOLD—The two issues of school bonds, aggregating ng $65,000, 
offered for sale on June 14—YV. 144, p. 3871—were awarded as follows: 
a 000 ve Grammar School District bonds to Redfield Royce & Co. 
f Los Angeles, as 3 4s, paying a premium of $262, yy to 190. $5. 
25,000 Rondham mn’ Bohol District bonds to Dean Witter 


SANTA ANA 








Francisco, as 2%s, paying a premium of $28, equal to 100. a. 
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LOS ANGELES COUNTY (P. O. Los Angel Calif.—CLARE- 
Me ood OLE aha oo te Gd ce Nae 1 Ses Cones dada 
at a 8 on he wn une the 
proposal to issue $100,000 in building bo: " — 
as Angeles), 
pro: 


LOS ANGELES COUNTY (P. O. Calif.—BOND 

aN i IN Le ween ny son - eS Te bond issue of 
‘or construction of two ings 

Pomona School District on July 20. oe a on ee 


MARIN COUNTY (P. O. San Rafael), Calif.— 

SCHOOL sof ie Y BOND OFFERING Sealed bi a per , pom VALLEY 
July 12, by Geo. Jones, County Clerk, for he purchase of a $30,000 
issue of school oom. 


MARTINEZ, Calif.—BONDS DEFEATED—A proposed bond 
jee ~~ construction of a municipal swimming woe l was ~ tees} at a 
r n 


MONTEREY COUNTY (P. Salinas), Calif.—BOND ELECTION 

PSANEAIUT Ar DERI pannel aie te ta oa a 
r or e 

of issuing $20,000 school building bonds % ee a 


ORANGE COUNTY (P. O. Santa wey Calif.—BOND ELECTION 
DETAILS—In connection with the ven in these columns recently 
that an election will be held on July 27 in order to vote on the issuance of 
$2,500,000 in flood control and water conservation bonds—V. 144, p. 4216 
—the following information is taken from the Los Angeles “Times’’ of 


June 9: 

“The Orange County Board of Su rs late today officially called a 
$2,500,000 bond election for July 27 to hel ‘timance o $5, (000.000 flood 
control and water conservation pr for this county. 

op the construction supervised by 


“The Federal government will 
United States Army engineers 
“The Board also authorized a resolution pledging itself out ad- 
— vers. Peres — g reading ond quire mee ‘control ym 
Fullerto: other rs) e countr is will n- 
tinuing the 10-cent fl control tax now in effect — 
the elec oe s 245 precincts will be consolidated into 116 precincts for 
‘Three Ls the water issue has come before the voters and has been 


t proposition offers the county a chance to finance the dams 
at amu ; lower cost than has possible ‘ore."’ 


“@SACRAMENTO COUNTY (P. O. Sacramento), 
RIDGE SCHOOL DISTRICT BOND OFFERING—Sealed 
received until 10 °. m. on June 28, by T. F 
for the purchase of a $60,000 terest rate is not 
to exceed na 0s “payable J. & J. * Dated aly ir 1907. 
Due $3 uly 1, 3939 to 1988" inci. ‘Erinetpal and interest 
ALE money at the Co amy ified ok or 10% of <¢ 

the bonds bid for, payable to the Chairman of the Board of F. 
req 

SANTA CLARA COUNTY (P. O. San Jose), Calif.—CAMPBELL 
AND SANTA CLARA HIGH SCHOOL DIsTRICre BONDS OFFERED— 
On July 12 the County Supervisors will offer for sale pas 000 Cam —_ 
Fee Scheel Diateies bonds and $105,000 Santa Clara on High 


MESANTA ROSA, Calif.—BOND ELECTION NOT SET—We are informed 
by the City Clerk that the date of election on the $177,840 water plant 
purchase bonds has not been set as yet. 


TULARE COUNTY i. S. ¥ oO. Vieoia). Cant — TULARE SCHOOL DIS- 
TRICT por? OFFERI be received until “Je a. m. on 


Calif. we pr y 
ds be 


July 6 by ys Stewart, Fan eke for the purchase of an issue of 
127, 000 fine pends. Interest rate is not to exceed tae Lollows ble 35 & ae 
enom. $1, Dated July 1, 1937. Due on July 5 as 


1939 to 1951, and $7,000, 1952 to 1958. Principal an 

lawful money at the County Treasurer's —. The b noe a! 

Sor net lose thee ber and accrued interest. A certifi ae Gua, Se OS of 

me bonds bid for, payable to the Chairman of the Board of Supervisors, 
required. 


VENTURA COUNTY (P. O. vont Calif.—FILLMORE HIGH 
SCHOOL BONDS SOLD—The issu 35,000 Fillmore Union High 
School District 244% bonds offered on f x. Iv. 44, p. 

avons to the Security-First National Bank of Los Angeles at per ae tod 
ual to 100.835, a ay of about 2.34%. 


By. in 
be sold 


2. va 1,128, Dated 
7 Be ue on J Foy $13,000, 1938 to 1942, and $14,000 
The Trust & Sa ngs Bank, offering a premium of 

$387, , %- and high 





= 





Rocky Mountain Municipals 


@ IARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 533 


COLORADO 


DENVER, Colo.—BONDS PROPOSED—An ordinance providing for the 
issuance of $4, 595,000 special agpevemnens district refunding bonds has 
prepared for introduction in the ity Council. 


FREMONT COUNTY SCHOOL DISTRICT NO. 2 (P. O. Florence), 
Colo.—BOND ELECTION—OPTION GIVEN—Subject to approval at an 
election to be held in the near future, a 30-day option has been granted to 
wee, W- Vallery & Co. of Denver on an issue of $18,000 34% refunding 


IGNACIO, Colo.—BOND ELECTION—A special election will be held 
on June 29 to vote on the question of issuing $15,000 water and sewer bonds. 


* LA JUNTA, Colo.—BONDS PASSED ON FIRST READING—An 
ordinance has been wpe on first reading which — for the issuance 
of $700,000 electric light and power plant revenue 


LARIMER vps SCHOOL DISTRICT NO. 2 (P. ? \, Loveland) 
Colo.—BONDS VOTED—At the election held on June 14—V. 144, p. 3871— 
the voters approved the issuance of the $160,000 in not to yd 34% 
semi-ann, school building bonds by a count of 184 to 136. Due as follows: 
$10,000, 1939 to 1943, and $11,000, 1944 to 1953, allincl. It is stated by the 
Secretary of the Board of Education that these bonds will be offered some- 
time in December. 


LOGAN COUNTY SCHOOL DISTRICT NO. 9 (P. O. Peetz), Colo. 
—BOND SALE—Subject to approval at a conting election, the district has 
sold an issue of $8,000 3% % refundi bonds to Bosworth, Chanute, 
Loughridge & Co. of Denver. Denom. $ Due from 1942 to 1957. 


DELAWARE 


FRANKFORD, Del.—BOND SALE—The $31.00¢ ,000 ) 346% Fe refund 
bonds offered on June 22—V. 144, p. 3716—were award ird 
& Meeds of Wilmington. Dated July 1, 1937. Due July 1, 1972; Mo ae 


able after three years. 
FLORIDA 


ALACHUA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 26 
(P. O. Gainesville), Fla.—BONDS DEFEATED—It is stated by the Su 
intendent of the Board of Public Instruction that at the election hei 
June 16 the voters approved the issuance of the $175,000 in building bends. 


HALIFAX HOSPITAL DISTRICT (P. = Daytona ae Fla.— 
BOND TENDERS INVITED—It is stated by W. C. Perry, Secretary of 
the Board of Cgneeaenars, that he will open and commider sealed pees 
on Aug. 20, at 8 p. m., of $i0 ,000 refunding bonds of 1936, dated April 1, 
1936. The offering must be firm for at least 10 days in order to con- 
sidered _and the Secretary reserves the right to reject any and all offerings 
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FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - FLORIDA 
Branch Office: TAMPA 
irst Nationa: Bank Buildizg T. 8. Pierce, Resident Manager 
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Municipal Bonds of 


INDIANA MICHIGAN IOWA 


Bought— Sold— Quoted 


Robinson Company, Sne. 


MUNICIPAL BOND DEALERS. 
135 So. L. Salle St., Chicago State 0540 Teletype CGO. 437 


ILLINOIS WISCONSIN 











FLORIDA 


JACKSONVILLE, Fla.—BOND OFFERING—Sealed bids will be re- 
ceived until July 21, according to report, by M. W. Bishop, Secretary of the 
City Commission, for the purchase of a $300, 000 issue of refunding bonds. 


MARTIN COUNTY ?. O. Stuart), Fla.—BOND TENDERS IN- 
VITED—It is stated by R. Pomeroy, Clerk of the Board of County 
Commissioners, that he vain on July 6, at 10 a. m., open and consider sealed 
offerin fi, bonds of the following issues 

and bridge refunding bonds, dated July 1, 1936, of the following 


issues 
Countywide and special road and bridge districts as follows: Nos. 
12, 16 and 18. The amount of bonds to be purchased will ve pane Me 
by the Commissioners. Offerings must be firm for at least 10 days or the 
same will not be considered. 


OSCEOLA AND INDIAN RIVER COUNTIES, ATLANTIC-GULF 
er Sh Le a BRIDGE DISTRICT (P. O.’ Vero Beach), Fla.— 
BON. VITED—It is stated by B. H. Holcomb, Acting 
slg - | the B Board of Bond See —— on July 1, at 10 a. m., he 
will open and consider sealed offerings of road and bridge @ refunding bonds, 
dated Sept. 1, 1936. ~~ amount of bonds to be purchased 
mined by the ‘trustees. Offerings must be firm for at least 10 , 4; b 4 
same not be considered, 


ST. LUCIE py eer eCT AND PORT ASTOR Y (P. O 
Stuart), Fla.—BON ENDERS INVITED—lIt is stated by J. . Pome- 
roy, Secretary of the Bontd of yp ae aw on ouy 6, at 5 a. m. 
he Saas ry) and consider sealed offerings of refun one bes ds, dated July 1, 
he amount of bonds to be purchased wil determined by the 
Co oners. Offerings must be firm for at least 10 days or the same will 
not be considered. 


SEBRING, Fla.—REFUNDING PLAN APPROVED BY COMMITTEE 
—The bondholders’ committee has notified holders of bonds of the above 
city that the committee has adopted and approved an agreement with the 
city for refunding of its indebtedness 

6 of the provisions of the refunding plan are sei ee The $1,000 
amount of the ou onde ts te ha eonuend each 1 
bond now outstanding is to be excha ty 2h 
dated March 1, 1937, and pane are - aer7. redeemable - 75, on $500 


interest payment date. esr 1 bear interest at the 
Sowins sotee: from March 1 oP ise pm he og VF 14%% from 


March 1, 1941 arch 1, 1 1943; Mis, 2% fro e 1, 6: 
3 fromi March 1.1946 11050: 4% from March i 1950, to 
arch 1 4K % © ‘Roan March 1, 1964 until paid. 
Tax levies for the first four years of the plan are uired to be in sufficient 
a to pay interest with a minimum tax of $30,000. In subsequent 
levies are required in a sufficient amount to pay interest and in 
addition to provide a sinking fund of 1% a year. 


UNION COUNTY f.. °. sale Butler), Fla.—BOND TENDERS 
IN VITED—It is stated b Hayes, Clerk <> the Board of County 


mmissioners, __ on Fay 5. vat 10 a. m., he open and consider 
sealed offerings o: dated July 1, Tose The amount of 
bonds to be ee oe will be 4H Offerings 


by t he Commissio: oners. 
must be firm for at least 10 days in order to be considered. 


WALTON COUNTY SPECIAL TAX SCHOOL DisTRICT NO. 18 

. O. De Funiak Springs), Fla.—BOND OFF ERING—A. N. erson, 
of the County Board of siy% nels on, will receive bids 

until noon July 3 for the purchase of sO 000 5% school building bonds. 
Denom, $1,000 Dated July 1, 1937. and annual interest payable 
at the First N National Bank of De Fania 3 . Due in from one to 20 
years. Certified check for $200, Funiake Springs. ‘Due in fro the Board. 


req 
GEORGIA 
ant. < Ga— Sen De Sen The following report is taken from 


Acting under peeeen. © of a —— 


voted amendment to the Georgia 
Constitution, the je — 


mmittee of this city have 


a bid made for 000 atlants 2% % refunding bonds, by a syn 
headed by the ast of 
During the past soverai years, the majority of this group has been instru- 


mental in pon A mh the city in financing unemployment relief. The present 
refunding bonds are to meet maturities and temporary obligations incurred 
in the relief financing. 

BONDS OFFERED FOR INVESTMENT—Offering was made on June 23 
of the above 2% % ~~ —— by a group noone’ oA the Chase National 
Bank and incl uding the Trust Co. of Georgia; obinson-Humphrey 
Co.; J. H. Hilsman & Co., Inc.; Johnson, Lane, ‘gi nt & Co., Inc.; Clement 
A. Evans & Co.; Brooke, ‘Tindall & Co.; Wayne Martin & Co., and Courts 
& Co., all of Atianta. The bonds, which are dated July 1, 1937, and due 
$60,000 each June 30, 1938 to 1967, incl., are priced to yield from 0. aid 
to 2. 65% for the 1938 to 1963 maturities, the remaining a oe 

ced at 101%. They are, in the opinion of the al omen 

or savings in New York, Massachusetts, Geo: certain other 
States, and are interest exempt from all present ederal income taxes 
and tax exempt in the State of Georgia. 


@‘SENOIA, Ga.—BOND VOTED—A Y iy mary to issue $20,000 water works 
bonds was approved by the voters at une 8 election, 


IDAHO 


Yt nig Idaho—BONDS NOT SOLD—It is stated by Ruth Yeamans, 
ty Clerk, that the $17,000 not to exceed 7% -ann, Special Assessment, 
Local Improvement t Diwtrict No. 9 bonds offered on June 1—V, 144 
3717—were net os sold. It is said that the bonds will prose bably be taken up 
locally at par, with an interest rate = fh. Dated » 1937. Due 
$1,700 from March _ 1938 to 1947, incl. 


SALMON SCHOOL ob pp tag Idaho—BONDS DEFEATED—At a 
recent election a proposal to ie $30,000 school building bonds was 
rejected by the voters. 

WINCHESTER, Idaho—BOND OFFERING—Sealed bids will be re- 
ceived until 7:30 . on July 3 by Mac — Village Clerk, for the 
purchase of a $7 660 is issue of coupon yee bo: 

6 %, payable semi-annually. enom. $500 an 
1937. ue as follows: $400, 1 39 . 1943; d $600, 
1948 to 1952; ee after five years. Payable at the office of the Village 
Treasurer. A certified check for 5% of the bid, payable to the village, 


is required. 
ey TOWNSHIP, Livingston oeny, Yb SALE— 
A. uyck & Co. of Chicago have purch ased $20 road bonds. 
Dated ye? 15, 1937. _Denom. $1,000. ‘Due a Aveil Yeas of fe ows: $1,000, 
1942 to 1944 incl.; $2,000 from 1945 to 1 from 1949 
to 1951 incl. Principal and interest (A. & ae) ree at the Northern 
Trust hicago. The bonds were ap at an election and are 
and payable from a direct valorem tax levied 


against f the taxable property within ‘ae te SSueune The issue h 
been sealant all of ante legality by Chapman & Cutler of C icago. < 
FAYETTE County Ay Vy Vandalia), a—-BOND SALE DETAILS 
—The ,000 road bon to the H, C. Speer & Sons Co, of Chicago, 
es reviously reported, Ge Me % interest, were sold at par, and mature 


ILLINOIS 


MITCHELL SCHOOL DISTRICT, Ill.—BONDS VOTED—The 
residents of the district on June 12 voted approval of the issuance of $32,000 
school building bonds. 


MORGAN TOWNSHIP (P. O. Charleston), Ill.—BOND SALE— 
A. 8. Huyck & Co. of Chicago have purchased an issue of $14 poo 4% road 
bonds. Dated June 1, 1987, Denom. $1,000. Due Jan. 1 as follows: $1,000 
from 1939 to 1944 incl. and $2,000 from 1945 to io48 incl. Princi oa 
interest (J. & J.) payable at the Northern ‘on Co., Chicago. lit; 
approved by Cha ~ oy & Cutler of Chicago. he bonds were autho 
by the voters and are secured by and payable y a direct unlimi 
— tax levied against all of the taxable property located within the 

wnship. 


MORRIS, pa yoy ISSUE CONTRACT—The city has entered into 
an agreement with C. - McNear & Co. of Chicago providing for sale to 
the bankers, at par ied ‘accrued interest, of an undetermin amount of 
3% % bonds to fund claims against the city, 


MOUNT AUBURN TOWNSHIP (P.O. Taylorville), I1!.—BONDS 
VOTED—The voters of the township at A — election gave their approval 
to @ proposal to issue $52,000 road bo: 


MOUNT CARROLL TOWNEEIP a O. Mount Carroll), Ill.— 
BONDS VOTED—A pro 1 to issue $35,000 gravel road bonds was ap- 
proved by the voters of the township at a recent election. 


WAUKEGAN PARK DISTRICT (P. O. oan), Ill.—BONDS 
AUTHORIZED—The Park Board on June 9 peenes an ordinance authoriz- 
ing the issuance of $65,000 improvement bonds. 


INDIANA 


CONVERSE,'Ind.—BOND OFFERING—R. L. Way, Town Clerk, will 
receive sealed bids until 8 Be +, a 5 for the purchase of $8,000 44% 
town hall bonds. Dated J Denom. $400. Due as follows: 
$400, guiy 1, 1938; $400, =— i ae = 1 from 1939 to 1947, incl., and 
$400 Jan. 1,.1948. Principal and interest (J. & J.) payable at the First 
ost Bank, Converse. 


EVANSVILLE, Ind.—BOND SALE—The issue of $425,000 refunding 
bonds offered on June 21—V. 144, p. 4048—-was awarded to an account com- 
of the Old —_— Bank, vansville, 1 aby) ong me ae and ath 
$4,432, 75, equal to 101. 04, a Geste of of A, > ‘38% 
e July 1 as follows: $22,000 from 1938 %0 4 1642, incl. an 
GOSHEN SCHOOL CITY, Ind.—BOND OFFERING—The Board of 
Trustees will receive sealed bids until noon (daylight saving a tue on June 


Co,, both of Chicago par plus ae om 
a 
$31 mi 
= 1943 to 1957, incl. 
29 for the parties of $10,000 not to a a unding 
The coe bonds will be 


The bonds to be refunded mature Facg 1, 3 
issued in denoms. of $1, ann. Due July 1, 1948. a to — a single 
rate of interest ina ref of ¥% of 1 ie and semi-ann, 


interest (J. & i -) — at the First National f Goshen, A cer- 
tified check for 3g, of he 1 os » Payable to the order of the Board of 


» must ocean each proposa posal, The a approving legal opinion 
of Matson, Roos, M ore & Clifford of Indiana will be furnished the 
successful bidder. No conditional bids will be accepted. Bonds will be 


ready for delivery July 1. 


KOKOMO, Ind.—BOND SALE—The $87,500 coupon vr re 
swimming pool and gold qo bonds rom on June 23—V. 144, p. 3717— 
were a ed 


to 0 Patti ah nan Huncilman of Indianapolis, as 2i s. at par 
eee a premium of $111.50, equal to 100.127, a basis about 2.4 . Dated 

May 1, 1937. Due July 1, 1956. 

“Other bids were as follows: 

Bidder— Int. Rate Premium 
Wabash bas = 4 TO a 66 i Skeid vsccstncdcidodic 2%% $107.00 
ee Bi, CO. bb bn dd dn dewoesce ccsabnencese 2% % 249.38 
Indianapolis Bond & Share Corp..........----.-.- 2%% 116.75 
& i, See OF GOR ck cae we bntinweeccsusisnsssoniin 2 111.10 

We Bes BS BE Gk i cbc istbkcdccns notin dt tdonuane 2% % 568.75 
SING EEO, icciswoccnevedundiedaabneiet 23% % 89.00 
ee, Freee Be GO ciinbaceocqnoaneunsegacenenen 3% 1,664.00 
City (ROSS ih eg RSAC AIC ALAIN BORE EI 3% 1,039.00 
Banc Ohio Securities Co.........---.--...-------- 3% 15.00 


MADISON COUNTY 


P. O. Andeveos). Bn ~ —BOND SALE—The 
— series A of 1937 und bo 


vancement f ds offered on June 19—V. 
of Indiana 
ual to 100.209, a basis of about 


as 2 at par plus a premium of $89, 
2.21% Dated June 215, 1937 and due as follows: $2,000, June 1 and Dec. 1 
from 1938 to 1945 incl.; $2,000, June 1 and $3,000, Dec. 1, 1946; $3,000, 


June 1 and $2,500, —s 1, 1947. 


MARION, Ind.— WARRANT OFFERING—The Otty Clerk will receive 
ues until 10’ a.m. July 1 for the purchase of $50,000 time warrants. Denom, 
TIPTON, Ind.—BOND SALE—The $17,000 4% semaeetpel o 
pool construction bonds offered on June 23—V. 1 ps4 040—-were aweed 
to | the Fletcher Trust Co. of Indianapolis. Dated ec. 141936 and_due 
y- 
VANDERBURG COUNTY (P. O. Evenesiits). ind RA OFFER- 
ING—As sy reported in these columns—V 4218—County 
emann will receive bids until 10 - m. June 28 for the 


urchase of $200, 000 poor relief bonds, to bear paberens at no more than 
$247 in a multiple os 2 f/. Denom. $1,000. Dated July 1, He Interest 
ayable J June 1 an - Due $10, 000 on June 1 and Dec. 1 in each of the 


y 

dds amountof bid, Pe age J to — 
Bids musi be onif ‘orms 0 $ 

ing opinion of Smith, Remster, Horn- 


furnished by,the county. 
| OWA 


CHEROKEE COUNTY (P. O. Cherokee), lowa—BOND OFFERING 
—Sealed bids will be received until 10 a. m. on soe 2S. by F. M. Tynen, 
County ‘Treasurer, according, to an official report. f the purchase of a 
$500 000 issue of ot TB OOO. 

25, 001 in 1948; $375 


oad bonds. Dated Jul I, 1937, me as follow: 
S069 seed £100. 200 to 50. Bids will |be received 

on the basis of the bi Bidder der furnishing th 

of the county 


e blank bonds ready for the Menature 
to the bidder, the apr as hag county, in cura iy" ‘Cut Te Ohi 
e aaa. eae e@ appro opinion o pman er oO 
Bidders will y te oon rate desired, After - time for penetving 
canted bade hae Galea oe ids will be received. All bids must be ac- 
com: iene o pertified check om a State or National beak. in an amount 
equal to 3% Of the issue, 


Bids yy we made on {tho same basis of par and accrued interest or better 
© same 


Board of 1 ena i te am phe roy waived 
from the County Auditor. Appr 
brook & Smith of Indianapolis 


for all of the bo interest rate, such interest rate to be 
semultiple of 0! 1%. A certified check drawn on a} State - sestenal 
bank an to the erent the County Treasurer for unt 
equal tols Saat the amoun ody offered, must{be furnished! by bidders. 
In to assure com; tive on a a and im basis 
sealed bids should be sui mitted “ bi ams B lanks which ss be obtained 
from.the County S Som | the ee eye p emmason 
All bids are to tionkthat, before 


at ius, Iowa. 
final acceptance thereof, they on one of said 
bidding b . The right is io reserved to reject any or bids. 
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Financial 


CHEROKEE INDEPENDENT SCHOOL DISTRICT (P. O. Cherokee) 
lowa—BOND OFFERING—William Shardlow, Secretary of the Board of 
Directors, will receive bids until 2:30 p. m., July 1 for the purchase of an 
issue of $12,000 school building bonds. 


CRESTON, lowa—BOND SALE DETAILS—lIt is now reported by the 
City Clerk that the $12,000 3% semi-ann. improvement fund bonds pur- 
chased jointly by the Carleton D. Beh Co., and Shaw, McDermott & 
Ss ks, both of Des Moines, at par, as noted here recently—vV. 144, p. 
4049—are dated May 1, 1937, and mature $2,000 from May 1, 1940 to 
1945; optional on and after May 1, 1942. 


DES MOINES, lowa—BOND OFFERING—Sealed bids will be received 
until 10 a.m.on July 8 by John T. Stark, City Treasurer, for the purchase of 
five issues of special fund bonds aggregating $180,000, divided as follows: 
$15,000 grading bonds. Due $5,000 from Jan. 1, 1939 to 1941, inclusive. 

26,500 improvement bonds. Due on Jan. 1 as follows: $6,500 in 1940 
and $5,000 in 1941 to 1944, inclusive. 

3,500 main sewer bonds. Due on Jan. 1, 1939. 

85,000 sewage plant bonds. Due $5,000 from Jan. 1, 1939 to 1955, incl. 
50,000 park and cemetery bonds. Due on Jan. 1 as follows: $2,000, 1939 
and 1940; $4,000, 1941, and $7,000 from 1942 to 1947. 

Dated July 1, 1937. Interest is payable semi-annually with the excep- 
tion of the first interest coupon, which is dated July 1, 1938 and covers one 
year’s interest. ‘ 

(This repost supplements the offering notice given in our issue of June 
19—V. 144, p. 4218.) 


DIKE CONSOLIDATED SCHOOL DISTRICT (P. O. Dike), lowa— 
BOND SALE—An issue of $38,000 3% % refunding bonds was sold recently 
to the Dike Savings Bank. 


FRANKLIN COUNTY (P. O. Hampton), lowa— WARRANT OFFER- 
ING—Ear!l Hackbarth, County Treasurer, will receive bids until 2 P: m., 
July 2 for the purchase of an issue of $90,000 anticipatory warrants. Dated 
Juy 1, 1937. Due $45,000 on Dec. 31 in each of the years 1938 and 1939; 
subject to redemption prior to maturity. 


FREDERICKSBURG TOWNSHIP INDEPENDENT SCHOOL DIS- 
TRICT NO. 4 (P. O. Fredericksburg), lowa—BOND OFFERING— 
Mrs, Douglas McFarland, Secretary of the Board of Directors, will receive 
bids until 8:30 p. m. June 25, for the purchase of $3,000 school building 
bonds. Bonds and attorney’s opinion will be furnished by the district. 


GARRISON, Ilowa—BONDS VOTED—The voters at a recent election 
approved, 109 to 58, an issue of $17,000 water system bonds. 


GUTHRIE COUNTY (P. O. Guthrie Center), lowa—BOND ELEC- 
TION—A special election is to be held in the ry ee 12 at which a 
proposition to issue $41,000 county home bonds will voted upon. 


HARDY INDEPENDENT SCHOOL DISTRICT (P. O. Hardy), 
lowa—BOND OFFERING—Glen Brayton, Secretary of the Board of 
Directors, will receive bids until 2 p. m. July 7, for the purchase of $8,000 
bonds. Due $1,000 yearly on July 15 from 1940 to 1949. 


HORNICK CONSOLIDATED SCHOOL DISTRICT (P. O. Hornick) 
lowa—BONUL OFFERING—Frank Becker, Secretary of the Board of 
Directors, will receive bids until 8:30 p. m. June 25, for the purchase of 
$7 00 school building bonds. Due $1,000 yearly on Nov. 1 from 1938 to 


HUMBOLDT COUNTY (P. O. Dakota City), lowa—BOND OFFER- 
ING—We are informed by C. Woykendall, Administration Engineer of 
the State Highway Commission, that bids will be received by the County 
Treasurer at 3 p. m. on June 28, for the purchase of a $400,000 issue of 
Reimeary road bonds. Interest rate to be specified by the bidder. Due on 

ay 1 as follows: $20,000 in 1948; $300,000 in 1949, and $80,000 in 1950. 

Bids will be received on the basis of the bidder furnishing the blank bonds 
ready for the signature of the county officials, and the county, in turn, will 
amen Fy without cost to the bidder, an Sy tt | opinion by Chapman & 
Cutler at Chi , Ill. The bonds will be dated July 1, 1937, and bidders 
will specify the interest rate. All bids must be accompanied by a certified 
check on a State or National bank, in an amount equal to 3% of the issue 
upon which the bid was submitted. 

After the time for receiving sealed bids has passed, open bids will be 
received. Bidders may receive copy of pro form and contract upon 
request, either from the State Highway Commission, Ames, Iowa, or from 
the County Treasurer of the issuing county. 


JOHNSON COUNTY (P. O. Iowa City), lowa—BOND SALE—A 
$24,000 issue of fund bonds was offered for sale on June 24 and was 
awarded to Shaw, McDermott & Sparks, 
ee of 100.275, a basis of about 2.47%. Dated June 1, 1937. Due as 
‘ollows: $5,000, Nov. 1, 1947: $8,000, May 1, 1948; $9,000, Nov. 1, 1948, 
and $9,000 on May 1, 1949. 


MILLS COUNTY (P. O. Glenwood), lowa—BONDS SOLD—We are 
informed by the County Treasurer that the $47,000 44% coupon Pony 
Creek Drainage District No. 2 bonds offered for sale without success on 
June 9, as noted in these columns—V. 144, p. 4218—were sold on June 15 
to Shaw, McDermott & Sparks of Des Moines at par. Dated June 1, 
1937. Due from June 1, 1938 to 1949. 


MINGO CONSOLIDATED SCHOOL DISTRICT (P. O. Mingo) 
iowa—MAT URIT Y— It is now reported by the District Secretary that the 
$37 .900 refunding bonds purchased by Shaw, McDermott & Sparks, of 

es Moines, as 234s, at par, as noted in these columns—V. 144, p. 4218— 
are due on Suly 1 as follows: $2,500, 1938 to 1940; $2,500, 1947; $3,000, 
1948 to 1950, and $4,000 in 1951 and 1952. 


SIDNEY, lowa—BOND OFFERING—Brit Stiles, Town Clerk, will 
receive bids until 2 p. m. June 25, for the purchase of $5,000 5% water 
—— a Dated July 1, 1937. Due $1,000 yearly on Nov. 1 from 

to ‘ 


SIOUX CITY, lowa—BOND OPFERING—It is stated by C. A. Carlson, 
City Treasurer, that he will receive sealed and open bids until 2 p. m. on 
7, for the purchase of three issues of bonds aggregating $654,416.72, 
divided as follows: 

$585,000.00 water revenue bonds. Dated June 1, 1937. Due $20,000 on 
May and $25,000, Nov. 1, 1938 to 1940, and $20,000, May and 

$30,000, Nov. 1, from 1941 to 1949. 
32,000.00 fire equipment bonds. Dated May 1, 1937. Due on Nov. 1 
* ewe: $2,000, 1939 and 1940, and $14,000 in 1941 and 


942. 
37,416.72 funding bonds. Dated June 1, 1937. Due on Nov. 1 as 
follows: $7,416.72, 1940, and $15,000 in 1941 and 1942. 
Bidders should specify the rate of interest and any award or awards will 
be made on the most favorable bid or bids of not less than par and accrued 
interest, specifying the lowest interest rate. en and interest payable 
at the City Treasurer’s office. Bids will be received on the fire department 
and funding bonds ee | or collectively. The approving opinion of 
Brunk, Janss & Bauch, of Des Moines, will be furnished on the water 
revenue bonds and the opinion of Chapman & Cutler of Chicago, on the 
other two issues. A certified check for 2% must accompany the bid. 


SUPERIOR RURAL INDEPENDENT SCHOOL DISTRICT (P. O. 
Webster City), lowa—BONUL OFFERING—W. J. Kelly, District Secre- 
tary, will receive bids until 8 p. m. June 25, for the purchase of $2,200 school 
house bonds. Denom. $100. Dated July 15, 1937. Interest yable 
comer oreeey - Due $200 each six months from Nov. 1, 1938 to Nov. 1, 
1943. Certified check for 3% of amount of bonds offered, payable to the 
District Treasurer, required. Bonds will be furnished by the district. 


KANSAS 


CEDAR POINT HIGH SCHOOL DISTRICT (P. O. Cedar Point), 
Kan.—BOND SALE—The district recently sold an issue of $12,000 244% 
school addition construction bonds to the Brown Crummer Investment 
Co. of Wichita at a price of 100.385. 


GIRARD, Kan.—DETAILS OF BOND SALE—The $40,000 electric 
on and water revenue bonds sold recently to Estes, Payne & Co. of 

opeka at a price of 101.65—V. 144, p. 4218—bear interest at 4%, are in 
the denomination of $1,000, dated June 1, 1937. Interest payable June 
1 and Dec. 1. Due $4,090 yearly. 


SEDGWICK, Kan.—BONDS VOTED—A bond issue of $25,000 for 
—T of a gas distributing system was approved by the voters at a 
recen on. 
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SHAWNEE COUNTY (P. O. Topeka), Kan.—MATURITY—It is 
stated by the County Clerk that the $25,000 5 % % semi-annual relief bonds 
purchased by Estes, Payne & Co. of Topeka, at a price of 101.059, report 
of which was given in these columns recently—V. 144, p. 4049—are due 
$2,500 from 1938 to 1947, giving a basis of about 2.29%. 


SHAWNEE COUNTY (P. O. Topeka), Kan.—REPORT ON FINAN- 
CIAL STAT US—The following information was contained in a newspaper 
item of June 10: 

Municipal dealers here are keeping a close watch on the difficulties cur- 
rently being enpariencen by Shawnee County, Kansas. Although its credit 
rating is high by virtue of faithful attention to interest and sinking fund 
requirements, the county, nevertheless, faces the possibility of being forced 
to issue interest bearing warrants for the remainder of the year. All but 
two of the various funds show a revenue deficit. Total bonded indebtedness 
of the county has risen to $1,448,000 not incl. interest. According to figures 
in the office of J. Glen Davis, County Clerk, the general fund has been the 
hardest hit, showing a deficit of $58,000. 

Heavy relief demands on the county have been the prime factor in 
precipitating the difficulties, municipal dealers here think. 


WELLINGTON, Kan.—BONDS DEFEATED—The voters of Welling- 
ton at a recent election defeated a proposition to issue $32,000 park improve- 


ment bonds. 
KENTUCKY 


CATLETTSBURG, Ky.—BONDS SOLD—It is said that $30,000 44% 
ounce. Peunaing bonds were purchased by Nelson, Browning & Co. of 
> nnati. 


PIKE COUNTY (P. O. Pikeville) Ky.—BOUND LEGALITY UPHELD— 
The Court of Appeals, in a ruling given on June 18, is said to have approved 
an issue of $175,000 funding bonds. 





Offerings Wanted: 
LOUISIANA & MISSISSPIPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N O. 182 


LOUISIANA 


COLUMBIA SCHOOL DISTRICT (P. O. Columbia), La.—BOND 
OFFERING—Sealed bids will be received until Aug. 25, by E. B. Cotting- 
ham, Superintendent of the Caldwell Parish Schoo! Board, for the purpase 
of a $50,000 issue of building bonds. These bonds were approved by the 
voters at an election held on June 15, by a count of 57 to 5. 


EAST CARROLL PARISH (P. O. Lake Providence), La.—BOND 
SALE—The $55,000 4% court house and jail bonds offered on June 23— 
V. 144, p. 3873—-were awarded to the United States Government at . 
This was the only bid received. Dated June 1, 1937. Due on June 1 as 
= $1,000, 1940 to 1947; $2,000, 1948 to 1960; and $3,000, 1961 to 


Raymond 6409 











EAST CARROLL PARISH SCHOOL DISTRICT (P. O. Lake Provi- 
dence) La.—BOND OFFERING SCHEDULED—We are informed by 
Ashley W. Warlick, Parish Superintendent of Schools, in a letter dated 
June 21, that the School Board will shortly advertise for sale $68,000 school 
bonds. He states that school building construction will cost $230,000 but 
only $68,000 bonds will be issued and sold. 

ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND 
CALL—It is stated by Charles J. Donner, y of the Board of Levee 
Commissioners, that Nos. 2201 to 2300, of the 5% semi-ann. levee bonds, 
dated Jan. 1, 1909, are being called for redemption at the office of the 
State Treasurer, and at the office of the fiscal agent of the Board, the 
Whitney National Bank of New Orleans, on July 1, on which date interest 
shall cease. Denom. $1,000. Due on July 1, 1937. 


RAPIDES PARISH SCHOOL DISTRICTS (P. O. Alexandria), La.— 
BOND OFFERING—Sealed bids will be received until 1:30 p. m. on July 7 
by H. M. Wells, Treasurer of the Parish School Board, for the purchase of 
two issues of school bonds aggregating $40,000, as follows: 
$10,000 Poland School District No. 54 bonds. Denom. $250. Due on 

June 1 as follows: $750 from 1938 to 1940; $1,000, 1941 to 1944, 
and $1,250 from 1945 to 1947. These bonds were approved by 
the voters on April6. A $200 certified check, payable to the School 
Board, must accompany this bid. 

30,000 Pineville School District No. 52 bonds. Denom. $1,000. Due on 
June 1 as follows: $2,000, 1938 and 1939; $3,000, 1940 to 1945, 
and $4,000 in 1946 and 1947. These bonds were approved by the 
voters on Feb. 23. A $600 certified check, payable to the School 
Board, must accompany this bid. 

Dated June 1, 1937. Interest rate is not to exceed 6%, payable J. & D. 
Prin. and int. payable in lawful money at the office of the Parish Treasurer, 
or at any other place agreed upon with the purchaser. The approving 
opinion of Chapman & Cutler of Chicago will be furnished. 


SHREVEPORT, La.—BONDS NOT SOLD—The $300,000 issue of 4% 
sem -ann. street improvement bonds offered on June 22—V. 144, p. 3215— 
was not sold as all the bids were rejected. 

BONDS REOFFERED—Sealed bids were then scheduted for 10 a. m. on 
June 25, to be received by J. T. Tanner, Secretary-Treasurer of the De- 
ane <4 nr wa eed cho pereaane fad the — nds, hap the paces 
s ng the rate o erest, they ng req to pay the cost of print- 
ing the bonds. Dated June 1,1937. Due from June 1, 1938 to 1947,incl. 

BOND SALE—The $300,000 street improvement bonds offered on June 22 
V. 144, p. 3873—which offering was postponed to June 25 after bids were 
rejected on June 22, as noted above, have been awarded to Barrow, Cleary 
& Co. of Shreveport, as 3s, at par plus a premium of $101.75, equal to 
100.0339, a basis of about 2.99% The purchaser is to pay for the printing 
of the bonds. The bonds are dated June 1, 1937 and mature ally on 
June 1 from 1938 to 1947. Next high bid was submitted by Scharff & 
Jones, Inc., and the First National Bank of Shreveport, who offered to 
pay a premium of $226 for 34% bonds running from 1938 to 1943 and 
3%% bonds running from 1944 to 1947. 


TANGIPAHOA PARISH (P. O. Amite), La.—BOND SALE—The 
issue of $90,000 jail bonds offered on June 22—V. 144, p. 3718—was 
awarded to the Ernest M. Loeb Co., Inc., of New Orleans, as 4%s. 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 102 (P. O. 
Amite), La.—BOND OFFERING—It is stated by C. C. Pittman, Secretary 
of the Parish School Board, that he will receive sealed bids until 10 a. m. 
on July 20, for the purchase of an issue of $125,000 school bonds. Interest 
rate is not to exceed 6%, payable J. & J. Denom. $1,000. Dated July 1, 
1937. Due from July 1, 1939 to 1957. A $2,500 certified check, payable 
to the Treasurer of the School Board, is required with bid. 


MAINE 


BANGOR, Me.—BOND OFFERING—Ralph L. Waymouth, City 
Treasurer, will receive sealed bids until 10 a. m. (Daylight Saving Time) 
on June 29, for the purchase of $40,000 2%4% coupon refunding bonds. 
Dated July 1, 1937. Denom. $1,000. Due $2,000 on July 1 from 1938 to 
1957, incl. Principal and interest (J. & J.) payable at the Eastern Trust & 
Banking Co., Bangor. The bonds will be prepared under the supervision of 
and certified as to genuineness by the aforementioned bank. The approving 
er opinion of Raymond Fellows of Bangor will be furnished the successful 

er. 


BRUNSWICK, Me.—BONDS VOTED—The voters of the town on June 
14 approved a proposal to issue $35,000 sewer bonds. 





MARYLAND 


CALVERT COUNTY (P. O. Prince Frederick), Md.—BOND OFFER.- 
ING—Perry G. Bowen, Clerk of the Board of County Commissioners, will 





Financial 


receive sealed bids until 1 B- m. on Juiy 13, for the purchase of $45,000 
34% lateral road bonds. Dated July 1, 1937. Two bonds for $500 each. 
others in units of $1,000. Due $22,500 on July 1 in 1942 and 1943. Interest 
payable J. & J. A certified check for 2%, payable to the order of the 
County Commissioners, must accompany each proposal. 


CENTERVILLE, Md.—BOND OF FERING—Sealed bids will be received 
Oe ee ey C.xerk until July 9 for the purchase of $66,000 electric light 


MIDDLETOWN, Md.—BOND SALE—The $20,000 coupon water 
bonds offered on June 21—V. 144, p. 4050—-were awarded to Alex Brown & 
Sons of Baltimore at a price of 98.445. Dated July 1, 1937. Due $1,000 

early on July 1 from 1938 to 1957, incl ; redeemable after July 1, 1942. 
Jackubin, Legg & Co. of Baltimore were second high, bidding 96.45. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—NOTE SALE— 
On June 22 the county. sold an issue of $250,000 tax anticipation notes to 
the Hamilton National Bank of Washington on a 1.48% interest basis. 
The notes are dated July 1, 1937 and mature Oct. 1, 1937. 


SNOW HILL, Md.—TAX RATE UNCHANGED—The tax rate for 
1937 has been fixed at 75 cents per $100 of assessed valuation, the same as 


in 1936 
MASSACHUSETTS 


AMHERST, Mass.—BOND OFFERING—Elizabeth W. Hooker, Town 
Treasurer, will receive bids until noon (Daylight Saving Time) June 29 
for the purchase at not less than par of $74,000 coupon senior high school 
addition bonds. Bidders are to specify rate of interest, in a multiple of 
4%. Denom. $1,000. Dated July 1, 1937. Principal and semi-annual 
interest (Jan. 1 and July 1) payable at the Second National Bank of Boston, 
= veseea. Due on July 1 as follows: $4,000, 1938 to 1951; and $3,000, 1952 

Bonds will be engraved under the supervision of and certified as to 
genuineness by The Second National Bank of Boston; their legality will be 
approved by Ropes, Gray, Boyden & Perkins, whose opinion will be 
furnished the purchaser. All legal papers incident to this issue will be filed 
with said bank where they n.ay be inspected. 

These bonds will be deliver to the purchaser at The Second National Bank 
of Boston, 111 Franklin Street, Boston, on or about July 9. 


Financial Information June 21, 1937 


Volume 144 


Year— 1936 1935 1934 
Assessed valuation... ............. $9,697,415 $9,540,014 $9,632,260 
, {| RRB arate ame pmaR ieee os .40 1. $28.10 
FE TI 00 0s ok ci in thd adn ee A $272,986 $296 536 $268 ,827 
pee ae 12,847 254 None 

Tax titles held, $912; no tax title loans. 
yo kB RE Be a ee ar Ee Se ey ees See $84,000 
RA IG ley SS hh 5-0 eer Ora a 74,000 

158,000 
Rig NR a inna eis ei a a a th . N 

PN NS ois aie ks erin eh aee Ol Sek da Dana ats dite te meceannts $158,000 

POMS, SOBBS 6 bdidnk wdc wudkstnckbadeited skdbdcuaad 6,473 


FRAMINGHAM, Mass.—NOTE SALE—An ssue of $200,000 notes 
offered on June 23 was awarded to Jackson & Curtis of Boston on a 0.73% 
discount basis. The notes mature $50,000 on each of the dates Jan. 28, 
March 4, April 15 and May 27,1938. The Second National Bank of Bos- 
ton bid 0.784% discount. 


HAVERHILL, Mass.—BOND SALE—An issue of $25,000 macadam 
loan bonds offered on June 22 was awarded to Tyler & Co. of Boston on a 
bid of 100.291 for 13% % bonds, a basis of about 1.65%. Denom. $1,000. 
Dated July 1, 1937. Principal and semi-annual interest (Jan. 1 and July 1) 
payable at the National Snawmut Bank of Boston, in Boston. Due $5, 
yearly on July 1 from 1938 to 1942. Kennedy, Spence & Co. of Boston, were 
next high bidders, offering 100.277 for 1%s. 

Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
Deere, Be Oi Cis casa onnu cess ceubhas 1%% 100.263 
SN EE £90... TODS oon Sa dhs es abieen cee ae 100.159 
First National Bank of Boston. __-.........----- 13%% 100.151 
COORSIOM. TIO BI oo dp emocade nmuddade wee 1%% 100.148 
Ci, 2. Caney MP Mia G ale UY wati veh aw ede LaenO om 4% 100.099 
Whiting, Weeks & Knowles---.-....--....----- 2% 100.42 


MASSACHUSETTS (State of)—NOTE OFFERING—State Treasurer 
William E. Hurley will receive bids until noon (Daylight Saving ‘lime) 
June 28 for the purchase on an interest basis of $4,000,000 notes. Dated 
July 8, 1937; due June 30, 1938 under the provisions of Cnapter 49 of the 
Acts of 1933 as amended, creating an yomy my A Finance Board, being 
in renewal of a similar amount of notes due July 8, 1937. The notes are 
direct obligations of the Commonwealth. Interest will be payable at 
maturity. The Commonwealth f the interest on exact number of 
days on a 360-day year basis. oston delivery. Principal and interest 
payable in Boston or New York at option of purchaser. 


NEWBURYPORT, Mass.—NOTE SALE—On June 21 an issue of 
$150,000 revenue anticipasion temporary loan notes was awarded to the 
First National Bank of Boston on a .91% discount basis. The notes are 
povable April 15, 1938. Second high bid of .94% was submitted by the 

erchants National Bank of Boston and E. H. Rollins & Sons of Boston. 


Other bids were as follows: 


Bidder— Discount 
i Ae OF DCS on i a dhe Sede cnepeadessoccaccccctus 0.94% 
First & Ocean National Bank of Newburyport----._--.------- 0.96% 
EM GE sg BB i oo a Ce cin sk he ac ee ntnsdwedsccusacruceseds 0.97% 
WOM, B OO. «ERO oo 0.0 ds 0 660 case gee scheeins awsecccs dene 0.99% 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OF FERING— 
Seaied and bids by telephone will be received by Ralph D. Pettingell, 
County Treasurer, until 11 a.m. (Daylight Saving Time) on July 6 for the 

urchase at discount of $75,000 tuberculosis hospital naintenance notes, 
ed pursuant to Chapter III of General Laws. The notes will be in 
denoms. of $25,000, $10,000 and $5,000. Dated July 6, 1937, and payable 
April 5, 1938, at The First National bank of Boston, in Boston, or at the 
Central Hanover Bank & Trust Co. in New York. Delivery will be made on 
or about Wddnesday, July 7, 1937, at The First National Bank of Boston, 
17 Court Street office, Koston. Said notes will be authenticated as to 
genuineness and validity by The First National Bank of Boston, under 
advice of Messrs. Ropes, Gray, Boyden & Perkins, boston, and all legal 
a Sewers to this issue wil: be filed with said bank, where they may be 
pected. 


UINCY, Mass.—NOTE SALE—An issue of $300,000 revenue antici- 
pation temporary loan notes offered on June 25 was awarded to the Mer- 
chants National Bank of Boston on a .74% discount basis. The notes 
are dated June 25, 1937 and will mature $100,000 Nov. 18, 1937 and 
$200,000 March 16, 1938. The First National Bank of Boston bid .75% 
discount. 


BOND SALE—An issue of $100,000 coupon municipal relief bonds 
offered on the same date was awarded to the First of Boston Corp. on a 
bid of 100.486 for 1%s, a basis of about 1.59%. Denom. $1,000. Dated 
July 1, 1937. Principal and semi-annual] interest (Jan. 1 and July 1) 
payable at the National Shawmut Bank of Boston, in Boston. Due $20,000 
yearly on July 1 from 1938 to 1942. 


TAUNTON, Mass.—NOTE SALE—An issue of $100,000 revenue notes 
maturing June 22, 1938, has been sold to the Merchants National Bank of 
Boston on a .81% discount basis. 


WATERTOWN, Mass.—BOND SALE—The $40,000 coupon municipal 
relief bonds offered on June 25 were awarded to Tyler & Co., Inc. of 
Boston, as 1%s, at a price of 100.62, a basis of about 1.55%. Dated 
July 1, 1937 and due $8,000 on July 1 from 1938 to 1942, incl. Kennedy, 
Spence & Co. of Boston were second high with an offer of 100.537 for 1%s. 


WINTHROP, Mass.—NOTE SALE—The Second National Bank of 


Boston purchased on June 24 an issue of $50,000 notes at 0.543% discount. 
Due Dec. 3, 1937. Other bids were as follows: 


'er— Discount 
PRs FRU OE OO acs 6 dra cnndecedcaevecundegecsecchhaweass 0.55% 
Merchants National Bank._....--------.------...-----2--..-- 0.60 % 
FE DDR NU bhai Kod ecew seed dine cdemeshonsaedwacdnd 0.617% 


National Shawmut Bank-----......-..-----.---------------2-- 0.62 
First National Bank of Boston....-.......---.---.------------ 0.64% 


‘ the State of Minnesota. Due $7,500 from 1 
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MICHIGAN 


BALDWIN TOWNSHIP SCHOOL DISTRICT (P. O. Escanaba) 
Mich.—BOND OFFERING—Edwin P. Johnson, Secretary of the Board of 
Education, wii] receive bids until 5 p. m. June 26, for the purchase of 
ete aa school building bonds Denom $1,000 Certified check for 5%, 
requir 


ECORSE TOWNSHIP (P. O. Ecorse), Mich.—BOND SALE—The 
$64,000 series refunding bonds offered on June 16—V. 144, Dp. 
4051—-were awarded to H. V. Sattley & Co. of Detroit. The bankers took 
$40,000 434s and $20,000 414s. The $40.000 mature $10,000 on June 1 from 
i % i incl. and the $24,000 are due $10,000 June 1, 1943 and $14,000, 

une 1, a 


GARFIELD TOWNSHIP (P. O. Engadine), Mich.—BOND SALE— 
The $18,000 coupon non-callable public school bonds offered on June 19—V. 
144, p. 3873—were awarded as 4%s to the State Bank of Manistique. 
Dated June 1, 1937 and due $750 on June 1 from 1938 to 1961 incl. 

The bank paid par for the issue. The First National Bank of St. Ignace 
bid par for 4s. 


GRAND HAVEN, Mich.—BOND SALE—The issue of $15,489.52 trunk 
line sewer bonds offered on June 21—V. 144, p. 4219—-was awarded to 
Braun, Bosworth & Co. of Toledo, at ee for a premium of $1,215, equal 
to 107.84. Due serially from 1938 to 1947. 


MUSKEGON SCHOOL DISTRICT, Mich.—BOND SALE—The 
$70,000 refunding bonds offered on June 21—V. 144, p. 4219—-were awarded 
to Stranahan, Harris & Co. of Toledo, as 2%s, at par plus a premium of 
$21, equal to 100.03, a basis of about 2.74%. Dated July 1, 1937. Due on 
July 1 as follows: $3,000, 1939 to 1945; and $7,000, 1946 to 1952. A joint 
bid submitted by the First of Michigan Corp. and Crouse & Co., both of 
Detroit, was second high, offering a $53.20 premium for 3% bonds. 


PORT HURON, Mich.—BOND OFFERING—Sealed bids will be re- 
ceived by H. ©. Schuberth, Commissioner of Finance, until 2:30 p. m. 
(Eastern Standard Time) on June 25 for the purchase of $29,000 not to 
exceed 3% interest refunding bonds. Dated July 1, 1937. Denom. $1,000. 
Due July 1 as follows: $3,000 from 1939 to 1947, incl. and $2,000 in 1948. 
Principal and interest (J. & J.) payable at the Central Hanover Bank & 
Trust Co., New York City. A certified check for $1,000, payable to the 
order of the City Treasurer, must accompany each proposal. he approv- 
ing opinion of Milier, Canfield, Paddock & Stone of Detroit, will be furnished 
the successful bidder. 


ROYAL OAK, Mich.—TENDERS WANTED—Minnie N . Reeves, City 
Treasurer, will receive sealed tenders until 7:30 2: m. on June 28 for the 
— of series A, C and D refunding bonds presently outstanding. 

elivery of bonds purchased to be made at the Detroit Trust Co., Detroit. 
Only offers below par will be accepted and separate tenders must be made 
for each series. Price must be quoted flat, with all bonds tendered to have 
Oct. 1, 1937 and subsequent interest coupons attached. A certified check 
for 2% of the amount of bonds tendered, payable to the order of the City 
Treasurer, is required. 


TAWAS CITY, Mich.—BONDS SULD—Local investors purchased an 
issue of $12,600 4% general obligation bonds, due serially as follows: 
$800 from 1938 to 1952, incl. and $600 in 1953. 


MINNESOTA 


BERTHA, Minn.— WARRANT OFFERING—Bids will be received at 
8 p. m. on July 6, 4! H. E. Anderson, Village Recorder, for the purchase 
of a $17,500 issue of Sewer Improvement District No. 1 warrants. Interest 
rate is not to exceed 5%, payable onaaalty. Denom. $2,000, one for $1,500. 
Dated July 1, 1937. Due on Jan. 1 as follows: $1,500, 1939, and $2,000 
from 1940 to 1947, incl. Prin. and int. payable at the office of the Village 
Treasurer, or at the option of the purchaser, at any suitable bank or trust 
company designated in his bid. The village will furnish the executed 
warrants for such issue and the approving opinion of Juneil, Driscoll, 
Fletcher, Dorsey & Barker, of Minneapolis, both without cost to the pur- 
chaser. Both sealed bids and oral auction bids will be received for the 
bonds. No bid for less than par and accrued interest will be considered. 
All bids must be unconditional and must be accompanied by a certified 
check in the amount of $2,625, payable to the order of the village. 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND SALE— 
The $33,600 drainage funding bonds offered on June 22—V. 144, p. 4219— 
were awarded to 18 iocal purchasers in amounts of from $1,000 to $3,000 
each. Dated July 1. 1937. Due $7,000 yearly on July 1 from 1942 to 
1945; and $5,600 July 1, 1946. 


CLOQUET SCHOOL DISTRICT (P. O. Cloquet), Minn.—BONDS 
SOLD—It is stared by E. W. Spoor, District Clerk, that the $60,000 3% 
semi-ann. building addition bonds ery by the voters on May 10, as 
noted in these columns at the time—V. 144, p. 3376—were purchased by 
2 to 1949, inclusive. 


FILLMORE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
16 (P. O. Rushford), Minn.—BOND OFFERING—It is stated that John 
E. Anderson, Clerk of the Board of Education, will offer for public sub- 
scription on June 25, at 7:30 p. m., a $10,000 issue of 3% fun . 
Denom. $1, . Dated July 1, 1937. Due $1,000 from July 1 1938 to 
1947; the district reserving the right to prepay all or any part of said bonds 
on any interest payment date. Prin. and int. (J. & J.) payable at the office 
of the District Manager. 

(This report supersedes the offering notice given under ‘‘Rushford School 
District No. 16” in these columns recently.—V. 144, p. 4219.) 


HAWLEY, Minn.—BOND SALE—The $5,000 issue of 4% coupon 
semi-ann. debt funding bonds offered for sale on June 15—V. 144, p. 3873— 
was awarded to the Water, Light, Power and Building Commission, at Pe. 
Dated June 15, 1937. Due from June 15, 1938 to 1947; optional on 
any interest payment date. 


MADISON INDEPENDENT SCHOOL DISTRICT NO. 74 (P. O. 
Madison) Minn.—BOND TO BE SOLD—It is stated by the Attorney for 
the School Board that the $100,000 schoo] building bonds approved by the 
voters at the election on June 15—V. 144, p. 4051—will be sold to the 
State, as 3s, payable semi-annually. Due in from five to 20 years. 


MINNESOTA, State of —CERTIFICATE OFFERING—Sealed bids wil 
be received until 10 a. m. on July 20, by Theodore H. Arens, Conservator 
of Rural Credit, for the purchase of an issue of $1,225,000 certificates of 
indebtedness. Bidders to name the rate of interest. Denomination $1,000 
each, with semi-annual coupons attached. Dated ge! | 30, 1937. Due on 
July 30, 1942. Prin. and int. (J. & J.) payable at the State Treasurer's 
office. These certificates will be issued by authority nted to the Con- 
servator under Section 10 of Chapter 429, of the session laws of the State for 
1933. The purchaser will be furnished with the approving opinion of the 
State’s Attorney General, and also the Le pape I opinion of Thomson, 
Wood & Hoffman of New York. All bids shall be su ject to accrued interest 
to date of delivery. A certified check for $1,250, payable to the State 
Treasurer, must accompany the bid. 


MOORHEAD SCHOOL DISTRICT, Minn.—BONDS VOTED—The 
election held on June 21 resulted in approval of the proposal to issue $60,000 
school building bonds. 


PROCTORKNOTT (P. O. Proctor), Minn.—BOND OFFERING— 
Sealed bids will be received until 8 p. m. on June 28, A W.A. Bethune, 
Village Recorder, for the purchase of a $14,900 issue of village hall building 
bonds. Interest rate is not to exceed 5%, payable semi-ann. Deonom. 
$500, one for $400. Dated July 1. 1937. Due as follows: $400, 1940; $500, 

941 to 1961; and $1,000, 1962 to 1965. Prin. and int. payable at any 
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suitable bank or trust company designated by the on mag The approving 
opinion of Junell, Fletcher, Dorsey, Barker & Colman, of Minnesapolis, 
will be furnished: A $500° certified check, payable to the Village, must 


aoqunpeny the bid. 
(T report supersedes the offeri Otice given {under the capition of 
**Proctor’’ in these columns recently—V . 144, p. 4219.) 


ROCHESTER, Minn.—BONDS DEFEATED—At an election held on 
Jane ie a proposition to issue $45,000 library bonds was defeated by a vote 
o oO 


ST. LOUIS COUNTY SCHOOL DISTRICT4FOR UNORGANIZED 
TERRITORY (P. O. Duluth), Minn.—BONDS TO BE SOLD—It is 
stated ty hd Clerk of the Board of Education that + $05. 000 3% semi-ann. 
fun ds will be sold to the State Investment Board. Due on July 1 
as ieee $6,000 from 1942 to 1951, and $7,000, 1952 to 1956. cols sand 


SOUTH ST. PAUL, Minn.—BONDS VOTED—At an election held on 
June 15 the voters of the community approved $16,000 fire bonds and 
$50,000 sewer bonds. 





TRAVERSE ‘ey! Wy INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICE NO. 36 (P. O. Tintah) Minn.—BOND OFFERING—Both 
sealed and oral bids will be received at 2 p. m. on July y Mrs. John 
Hermann, District Clerk, for the purchase of an $11, 000 issue of building 
bonds. Interest rate is not to exceed 5%, payee J. &J. Denom. $1,000 
Dated July 1, 1937. Due $1,000sfrom July 1, 1938 to 1948, incl. Prin. an 
int. Zero ‘at any suitable bank or trust company designated by the 
The apporving opinion of Junell, Fletcher, Dorsey, Barker & 
olman, of Minneapolis will pe furnished. A $200 certified check, payable 
to the district, must accompany the bid. 


MISSISSIPPI 


BILOXI, Miss.—BOND PURCHASE CONTRACT—In April, 1937, @ 
Froup of investment bankers, including Dane & Weil; Scharff ‘& Jones, 
nc. and Edward Jones & Co., Inc. of New Orleans: the First National Bank 
and woe & Anderson, Inc. of Memphis; and Sam Gates & Co. of Gulf- 
port, entered into a contract with ag City of Biloxi, to purchase a maximum 
of $1,626,000 of refunding bonds, t proceeds to be used used to call a like 
= of presently outstanding Callable bonds at an estimated maxim 
vings in interest to the city of $230,577. 4 The refunding p 
conten lates call LA the city at par and accrued interest of 20 outstan 
bonds, bearing interest at various Pamany from 5%ato — 7 
5.46%. The new nstomates ies ue will be divided into t 
of bonds bearing O14 %, Sil 2,000 3% and $1,240 
$00 bearing 414%, averaging 4.65%, s reduction of slightly over 30%. 
e of time n comp. he upon 
conditions in the bond market, but $131,500 of 6% ~ $4. were called on 
omnes 1, which bonds will be paid with the proceeds o: fa like amount of 54% % 
on-cailable bonds which were sold to the group at par and accru 


ieberest. 

» The refinancing was made possible by the greatly improved credit of the 
city and the consequent increased demand for Biloxi bonds. The present 
bond and interest sinking d balance is larger than at any time in roe 

years, amounting to $104,921.46, as com to $562.24 on Jan. 7, 
when the present administration took office. Total cash balances is af 
~ funds amounted to $204,277 ~ I on March 31, 1937. 
eside the substantial savings in interest effected by the lower rate, 
the city will benefit further by equalization of annual bond and interest 
requirements, which will result upon the completion of the refunding oper- 
ation. Under the present bond schedule, a total amount of approximately 
$121,000 must be ri in the fiscal year 1938-39, and this annual amount 
increases to over SS: 40,000 in the fiscal year 1944-45. Under the new bond 
schedule, the requirements will approximate $108,000 in each ro without 
1 engthening the average maturities of the outtaanding bonds. This equaliza- 
tion Son of annual requirements will enable the city to maintain a fixed levy for 
the bonded debt and will avoid an increase in levy which would be necessary 
> F — requirements during the next four or five years under the old 
In addition to the $1,626,000 refunding issue, the city has outstanding 
10,500 of other bonds, "making a total direct bonded debt of $1,636, _—. 

he 1936 assessed valuation of the city is $7, yt It is expected th: 

valuation will be substantially increased d the next year or “4 
by replacement on the tax rolls of considerable snake t subject to redemption 


LEE COUNTY (P. O. Tupelo), Miss.—BOND SALE DETAILS—It 
is stated by the Clerk 2 the Chancery Court that the $78,000 434 Zo 
semi-ann. refun bonds purchased jointly by Lewis & & Thomas, and the 
Federal Securities Co., both of Memphis, a ine A} par, as noted in these 
columns recently —V. 144, p. 4220—are a 1937, and mature on 
May 4 as follows: $1,000 1688 to 1043, 133-000, 1 i944 40 1053, $4,000, 
1954 to 1962, and $6,000 in 1963. 


MADISON COUNTY ig. Canton), Miss.—BOND OFFERING— 
Both seaied and auction bi be received at 10 a. m. on July 6, by A. O. 
Alsworth, Chancery Cierk, for the purchase of a $75,000 issue of generai 
a bonds. Bidders to name the rate of interest. Denom. $1,000. 

50; $5.00 1, 1986. Due as follows: $4,000 to 
000, at to 1955; $7,000, 1956, a 
jt. wy. are ue, of which $275, 
asality a md by Charles & Trauernicht, of St. Louis. A certified 
check for $1,000 must accompany the bid. 


PRENTISS COUNTY SUPERVISORS’ DISTRICT NO. 1 (P. O. 
Boqnersie) ne mongol nad a i reported that $43,000 54% 
enn refunding purchased b esa SR: of , at 
Dated "Feb 1, 1937 Legality approved by Charles & Trauernicht, of 
oO. 


maximum 


MISSOURI 


LADUE, Mo.—BONDS VOTED—It is stated b 
an election held on May 25 the voters approved the issuance of $25,000 in 
fire station bonds by a wide margin. 


PERRYVILLE SCHOOL DISTRICT, Mo.—BOND ELECTION—The 
Board of Education has ordered that a special eg nee = held June 29 to 
beg Me a proposal to issue $72,000 school building bo: 


DSOR, Mo.—BOND SALE DETAILS—In "aelaaiaiaee with the 
sale Ly the $20, 000 sewer system bonds to Stern Bros & Co. of Kansas City 

as noted in these columns recently—V. 144, p. 4220—it is stated by 
the ity Clerk that the bonds were sold at par and mature $2,000 from 
April 1, 1938 to 1947, inclusive. 





OFFERINGS WANTED 


UTAH—IBAHO—NEVADA— MONTANA—WYOMING 
MUNICIPALS| 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


MONTANA 


DILLON, Mont.—CORRECTION—It is now reported by the City Clerk 

that the report given in these columns schased $630,000 496" semianne 
ration ur: R semi. 

reservoir bonds at par—V. 144, p. 2704 —-was erroneous. 2 — 


MONTANA, State of —BONDS 5 yo is reported that a 
SPSS Gy Sate Wath Souaraied oan teks To Ws cosets 
n Sta ater Conservation nm ‘or the constructi 
of the Flint Creek Irrigation project in Granite County. _— 


PHILLIPSBURG, Mont.—BOND SALE—The ,000 issue of w: 
patho. Sends em | for sale var Jane 31—V 144, p 38/4 was purchased 
y oard of Land Commissioners as 4s at par. No oth 
was received, according to the City Clerk. . pelea: 


RONAN, Mont.—BOND ll a a bids will be received until 
5 p. m. on * June 28, by H. E. Olsson, Town Clerk, for the purchase of 


Phone Wasatch 3221 











the City Clerk that 4 ‘ 


Chronicle June 26, 1937 


28,000 water revenue bonds. Interest rate is not to exceed 5%, Pezabie 
Woh A Denes, $700. Dated June 28,1937. Due $700 on Jan. and July 1 
from Jan. 1, 1938 to July 1, 1947. All of said bonds shall be optional for 
payment 10" years after the ‘date of issue. Bonds will be sold for not less 
nan — and accrued interest to date of delivery and all bidders must state 
their lowest rate of interest of which they will purchase the bonds at par. 
These bonds are for the purpose of financing the replacement of the water 
system of the town. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Park 
City), Mont.—BOND OFFERING—Sealed bids will be received until 


10 a. m. on July 15 b ae M. Fry, District Clerk, for the purchase of a 
$3. sp) issue of school . Interest rate is not-to exceed 6%, payable 
(J.&J.) Dated July 1 71037. Serial bonds will be the first choice and 


Sebtineien bonds will pe the second choice of the School Board. 


NEBRASKA 


BROKEN BOW SCHOOL DISTRICT NO. 25 (P. O. Broken Bow), 
Neb.—BONDS SOLD—It is now reported that the $96,000 school bonds 
peered for sale without success on May 17, as noted in these columns— 
Vv. » Pp. 3545—have been purchased the gaate Board of Educational 
FP and Funds, as 4s. Due from 1943 to 957. 


CLARKS, Neb.—BONDS SOLD—The vee of Educational Lands and 
Funds is said to have purchased $59,500 3% semi-ann. refunding bonds. 


PP geal Kenna geh Neb.—BONDS SOLD—lIt is reported that $27,000 
% semi-ann. refunding bonds were purchased by Wachob, Bender & ‘Co. 


: ‘Omaha, at a price of 100.46 


ROSELAND, Neb.—BONDS SOLD—It is reported that $11,500 trans- 
mission line bonds were purchased by the State Board of Educational Lands 


and Funds. 
NEVADA 


LYONFCOUNTY (P. O. Yerington), Nev.—BOND ELECTION—A 
special election is to be held on July 30 for the purpose of voting on the 
question « i issuing $25,000 highway construction and maintenance equip- 
men . 

















MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


67 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 





$162,000 Linden, N. J., Imp. 3s 


Due July 1, 1946-52 
To yield 2.70%-2.90% 


Colyer, Robinson § Company 


INCORPORA 
1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 

REctor 32-2055 NWRK 24 


NEW JERSEY 


ABSECON, N. J.—BOND ISSUE APPROVED—The State Fun 











as 
or final 


Commission has approved the issuance of $252,500 general =o 
The ordinance, as previously noted in these columns, will come u 
ATLANTIC COUNTY (P. O. eee City), N. Amey Le yp ——o 
The Guaranty Trust Co. of Atlantic OC 44% 
er 00 ttn Vande. 
water of New York Ciey 
BAYONNE, N. J.—PWA ACCEPTS $1,000,000 PORT BONDS— 
Administration has pares 1,000,000 general o peewee 
bonds, ieouedl in connection with the eee Gan terminal project 
evils ces. DISTRICT, N. 
OFFERED—5SJ. pel & Co., Newark. are making public off 
eld 3 60% and 3 “4 %; 
according to maturity. Dated Jan. 1, 1929, all 
from 1951 to 1958, incl. a and interest td. & J.) payable oS iret 
Longfellow of New Tare City. 
BLOOMFIELD, N. J.—TAX PAPER DEBT FURTHER REDUCED— 
indebtedness ucing to $225,000 the amount 
1933 such debt aggregated $1,100,000. The recent t payment was made 
still unpaid were extended for six —r 500 Bloomfield Bank & 
Co. accepted $125,000 of new paper a % interest, while the yO na 
Fund Commission. It is expected that the entire debt will be wiped out 
next year 
on June 22 consi wate an ordinance providing for the issuance of $306,000 
1937 and due Aug. 1 as follows: 
; ,000 
944; $50,000, 1945; $55,000 1946: $50,000 d $55,000 in 1948. 
(It was recent entiy reported th t an issue of $300. 000 funding 
reed that 


reading by the Gommen Council on June 23. 
at par. Due Dec. 10, 1937. Legality soloed by 
Despite ene the fact that the entire renee is still enmeshed in litigation. the 
ee op 4 PUBLICLY 
$120,000 44%% re seal diusrios bonds at ealene t pod 
due serially on J 
ie pe Bank, Bellevi Legality approved by Hawkins, 
The town recently paid “ an additional $175,000 ost its tax anticipation 
outstan In 
entirely out of tax collections ‘and other revenues. $225,000 notes 
of $100,000 was refinanced at 3. 50% wie nia olice and Firemen’s Pension 
FAIRVIEW, N. J.—PROPOSED BOND ISSUE—The Boren Council 
refunding bo sated ry 
$5060. 1938 and 1 1839, '$5.000, 1940 to’ 1942, incl; $20,000, 1943 
bonds bell & Co. of New York City, ay a price 
98.50 ‘a 


GLEN ROCK, N. J.—NOTE SALE—The Citizens First National Bank 
& Trust Co. of Glen Rock has OF ema $20,000 244% tax anticipation 
notes at par. Due Aug. 9, 


HAMMONTON, N. J.—s0ND SALE AND BACHANGE APPROVED— 
The plan of the town to oul a , aes | 4 $32, 000 4% refun bonds to the 
Peoples Bank & Trust Co. : per and exchange the balance 
of an authorized issue of #176000 000 with n holders of old bonds has been ap- 
proved by the State Funding Commission. 


JERSEY CITY, N. J.—BOND OFFERING—Ra noes ot Greer rots 
Comptroller, will receive sealed bids until 11 a. m. 
on June 30, for the eens ae of $1,160,000 not to 


t Sa 
rng (= = 4 eying Time) 
coupon or ds, divided as follows: 


$980,000 series OC city hospital bonds. Dated Oct. 1935. Due $35,000 
annually on Oct. 1 from 1938 to 1965, MIM, Interest payable 


A. & O. 
180,000 eral improvement bonds. Dated July 1, 1937. Dee at 
as follows: $19. ,000 from 1938 to 1943. incl. and $5,000 fro 1344 
to nc 


Interest payable J. & 
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Denom. $1,000. Tenders must be made on the basis of the beats con- 
stituting a single issue. Bidder to name a single rate of interets, 
in a multipie of 4% or 1-10th of 1%. Principal and semi-annual nares 
pores? at the City Treasurer's office. The price for which the bonds may 

d cannot pureed $1,161,000. The bonds will be prepared under the 
supervision of the Trust Company of New Jersey, which will certify as to 
the genuineness of the signatures of officials and the seal impressed thereon. 
A certified check for $23,200, D. pegphle to the order of the oy. is required. 
Fy 2 serer™ opinion of R oyt & Washburn of New York City will 

hed the successful bidder .» 


LINDEN, N. J.—BOND SALE—The Fidelity Union Trust Co. of 
Newark was the successful bidder at the offering on June 22 of $511,000 
coupon or registered bonds—V. 144, p. 4053. The purchaser took $397 ,000 
improvement bonds ($406,000 were offered) as 3s, at a price of $406, 254, 

D wore offered) os dose os ‘price of $105,080" equal to bone 

ere offer as 8, at a price o ual to e 
$511,000 bonds as offered’ coushdled be 
$406,000 improvement bonds. Due phe 1 as follows: $20,000, 1938 to 
1940, incl.; $25, 000, 1941 and 1942; $30,000 from 1943 to 1951, 
incl. and $26, 000 in 1952. 
105,000 local improvement assessment bonds. Due $21,000 on July 1 
from 1938 to 1942, inclusive. 
All of the bonds are dated "July 1, 1937. 


The following is a list of the bids submitted for the bonds: 


Bidder— Bid for Rate Premium 
Fidelity Union Trust Co...............-.- 397 3% $9,254.00 
103 2%% 2,020.00 
Penlpe. 8. jointly & Co. and Dougherty, Corkran $75 4 "0 1,080.00 
ntl 0 . 
E. 0g ns & i Inc.; A. C. Allyn & Co., [405 2% G 1,351.00 
Inc. ; Mackiride, Miller & Co., and Colyer, {105 3%% Par 
Goldman, Sachs & Co. and Bancamerica- [406 2% iG 408.00 
Blair Cor orp. 105 3 350.20 
Union County Trust Co.........-...----- 406 2. é 461.00 
105 2.40% 131.90 
| Allen & Co.; B. J. Van Ingen & Oars 380 4% 26,675.00 
Inc. Minsch, Mo mell & Co., and H. 105 4% Par 
Wainwr ht & Co 
Kean, Taylor & Co.; J. 8. Rise & Co.,and /406 23% % 408.80 
Van Deventer, Spear & 105 4% 


P tate Funding « TOWNSHIP 0. tere ot Te 
Fun yo approved the sale o eral 
refunding bo: Boenning & Co. of Philadelphia, at a price of Af. 5. 


eeeeasiainiie’ TOWNSHIP, Burlington County, N. J.—BONDS 
AUTHORIZED—The Township "Committee has ado an ordinance 
providing authority for the iasunnce of $117,000 refun nds. 


RIDGEFIELD SCHOOL DISTRICT,QN. J.—BONDS VOTED—The 
residents of the district on June 17 voted approves of a bond issue of $65,000 
for construction of an addition to a school building. 


RUTHERFORD SCHOOL DISTRICT, N. J.—BUND ELECTION—A 
speciai election will be held on June 29 at which time the voters will be 
asked to consider a proposal to issue ,000 bonds for the purpose of of 
financing construction of a new junior “high school building. Att ay 1 
election the voters turned down a proposition of somewhat similar thang 
although the bond issue in that instance was for $735,000. 


SURF CITY, N. J.—BONDS TO BE EXCHANGED—The $60,000 
eral refun bonds recently authorized by the ry Council will be 
ued to banks holding the borough's notes in exch ange for their holdings 


WOOD-RIDGE, N. J.—BOND SALE—The issue of $45,000 coupon or 
peqggsered sewer bonds offered on June 23—V. 144, p. 4221—-was ee 
to H. Boland & Co. of New York ny, ae 4s, at a price of 100.09, 
basis a about 3.975%. Dated July 1, 1937 and due $5,000 on July i 
from 1938 to 1946, inclusive. 


Financial Statement 
Total bonded debt (including current offering)........---- 
Total valuation (estimated) 


cE Ap tee di SNS Cat 4,394.432.00 
Tee rate per $1,000, $48.30. 


1930 census, 5,193; present (est.), 6,000. 


NEW MEXICO 


NEW MEXICO, State of—BOND SALE—A banking group headed by 
Phelps, Fenn & Co., and including Stone & Webster and Blodget Inc.; 
Eldredge & Co., Inc.; Mackey, Dunn & Cc., Inc.; The Illinois ow yy of 
Chicago; Meio. "Simons, Roberts & Co., Denver: "Haroid E. & G0. 
St. Paul; e J. K. Muilen Investment Co., Denver; ‘ackion. & Co., 
Des Motnes "hittelt Writer & Christensen, inc. , Denver; an Walter, 
Wood so state. Highs Cincinnati submitted the successful bid for the 
$20 ,000 State Highway , cfiers on ope ¥. on A. ers 

a premium o t $500. ‘or $400, % ebentures 
commas due in 1949 and si 600,000 3% debentures running from 1949 to 

The vanes Fate offering the ae to investors, as follows 

3% % debentures uring $250,000 on Jan. 1. 1949, and 
$3 000 on July 1, 1949, to yield 3. 10%; and $1,600,000 3s maturing from 
an 1949 through July 1. 1, pone, ‘the riced from 100 for the 1949 maturities 
952 maturi he ee are to be dated July 1, 
They are Lonel for highway 


and, in the opinion of counsel, 
a el and tegall proceeds of yg of the State of New Mexico: 
payebie solely oot t ° e collection of any or all of the gasoline 
excise taxes, mo aoe fees and property taxes, to the 
extent to which 1 tt te is sow provi ed by law that the proceeds of the oe 
tion of such fees and taxes shall be covered, into the State road fund, 
provided b y Chapter 8, Laws of New Mexico, 1937, approved Feb. 9. 
1037, subject ta rior prior charges pa able from said revenue. 
tranahan, Harris & Co.; Stern Bros. & 
Co.; “the race Gon the Fin First National Bank & Trust Co. of Min- 
neapolis; the First National Bank & Trust Co. of St. Paul; Bosworth, 
Chanute, Loughridge & Co.; the City ain ational Bank & Trust ae: of 
Kansas City; the Commerce ‘Trust Co. of Kansas City; Piper, Jaffray & 
Hopwood, & Co., and the Milwaukee Co. joined in submitting the 
second high bid, RA a premium of $714 for $1,250,000 3%s and 
The State Board of Finance informs us that the following four bids were 
ole a jo the above bonds: 
=e & n Bros.; Stranahan, Harris & Co., Inc.; Stern 
Brothers og "Wells-Dickey Co.; First National Bank & t O 
Minneapolis; First National Bank'& Trust Co., St. Paul: 
Chanute, Loughridge & Pipes! Cit a ee Bank & t Trust C Co., 
Commerce Trust ws 000 a 8 n & » Inc.; the 
Milwaukee Co.; bidding. on aap om 250, at Sica int % interest rate and last 
$750,000 at 3% interest rate ~ par and accrued interest with a premium 
John Nuveen & Co.; Stifel, Nicolaus & Co., Inc.; A. C. Allyn & Co.; 
C. W. McNear & Co.; Equitable Securities Corp.;'A. 8. Huyck & Oo.; 


Morris Mather & Goud je Kenower & Co., Van Lahr; 
Doll ere ennedy Stence & Co.; bidding on first 
500,000 at 3 pane Bl OH offered par and accrued int. 


ay a premium of 
zard New York; Edward B. Smith & Co., New 
>. ‘tae, New York; Wheelock & Cummins, Inc., 
poy & 'Co., Inc., New York; Brown Schlessman 


all bonds due bs in in 1840 be bearing i interest at the rate of 4% per 
all fatny due in 1950 334 0 interest; and all bonds due in 1951 and 
1952 bearing 34 % fag hay f 11.89 for each $1,000 bond, plus accrued 
terest from date of issue to date of vez: 
invaret National Bam of Santa Fe; R. Pressprich & Co.; Graham, 
& Co.; C. Childs & Co.; ‘rita ‘R Richards. & Shepard, "Inc.; Alli- 

son Williams Oo.; iret of M Michigan Corp.; Dickson & Co., "Inc. . 
bid and accrued interest and in addition TRS a premium of $7, 087.40 
for $2,000,000 344 % bonds. 

youn MIGUEL COUNTY SCHOOL DISTRICT NO. 1 (P. O. Las 

s), N. Mex.—BOND ELECTION—The district will hold an election 
ate e@ 30 to vote on the question of issuing $25,000 school building bonds, 
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BETHEL, N. Y.— KAUNEONGA LAKE SEWER DISTRICT BONDS 
AWARDED The $50,000 coupon or pay be sewage system bonds of 
the above district offered, on June 21—V. 144, p. 40 were awarded to 
J. & W. Se n & Co. yea | York, asaine at a price of 100.30, a basis 
of about 3.2 %. Dated Aug. 1 , 1937 and due $2,000 on Aug. 1 from 1938 
to 1962, inclusive. 

BINGHAMTON, N. Y.—NOTE SALE—F. E. Badertscher, Deputy 
City Comptroller, informs us that the Water a ency Fund has pur- 
chased $26, 000 1% deficiency notes, due Aug. 938, and will later uy 
$13,000 2% Cutler Dam Raceway bonds, due gol 000 June 1, 1938, an 
$2,000 June 1 from 1939 to 1943, inclusive. 

CAROSS pts +s +S ea SCHOOL DISTRICT NO. 1 (P. O. Caroga 
Lake), N. ¥Y.—BON. RING—Everett, J. Hess, District Clerk, 
receive sealed, bids aaae t os m. (Eastern Standard Time) on June 30, for 
the purchase of $23,000 not to exceed 6%, ee registered school bonds 
Dated June 1, 1937. Denom. $1,000. 1,000 annually on June 1 
from 1938 to 1960, incl. Bidder to name 2 = is pate “ interest on all of 
the bonds, exp in a multiple of 4% or 1-10th of 1%. Principal and 
interest (J. & .'D. ) mayette at the Fulton County National Bank Trust 
Co., Gloversville. e bonds are general obligations of the district, Day- 
able from unlimited taxes. A certified check for 2% of the bonds bi id for, 
payable to the order of Floyd E. Chappell, District Treasurer, must 
accompany each proposal. The speveving opinion of Alfred P. Dennison, 
of Johnstown, will be furnished the successful bidder. 

CROTON-ON-HUDSON, N. Y.—BOND SALE—The $25,000 coupon, 
fully registerable, Radnor ‘Ave. storm drain bonds offered'on June 22 

144, p. 387 6—were cop ys on June 23 to Bacon, Stevenson & Co. 
of New York as 3.60s at par plus a premium of $85, 35. equal to 100. 34, a basis 
of about 3.56 Dated Ja: ae 4a 1937. Due $2,000 on Jan. 1 in 1938 and 
1939, and $1, yearly on Jan. 'l from 1940 to 1960. Roosevelt & W: Id 
of New York were second in the bidding, offering a premium of $55 for 3.70s. 


EVANS MILLS, N. Y.—FINANCIAL STATEMENT—The follo 
is the latest official os t0% issued and was made public in connection wit 
the sale of $33 water bonds to Rutter & Co. of New York, as 
previously bat EE ar p. 4221: 
Financial Statement 


The assessed valuation of the property subject to the taxing power of the 
village is $324,526. b ied total aes debt of the village, including the 
above mentioned bonds, is $39,500, of which $33. 000 is water debt. The 
population of the village (1930 census) was 514. The bonded debt above 
stated y Ke. include the debt of any other subdivision having power 
to le —— any or all of the ences ‘March 4. to the taxing power of 
the fiscal year commen . The ee of taxes 
levied Torin the fiscal years commenci 1934, March 935, and 
March 1, 936. was, “respectively, $3. $20.61 61, 88, 795.13 and 33. ‘186. 46. The 
amount of such taxes uncoll each of said fiscal years was, 
respectively. oe. 49 5203-5 ana iso. 5 So. The amount of such taxes 

he date June 4, 1937, is, respectively, none, 
$55.40 and $ $15 39° 50. The. H..- of the fiscal year commencing arch 1, 
1937, amounted to $3,726.97, of which none has been collected. 


GRAND ISLAND, N. Y rte SALE—The $19,000 coupon_water 
pease fiw y on June 21—V. 144 4054—were awarded to the Manu- 

& Traders Trust Co. of Buffalo , as 3\s, at a price of 100.32, a 
eva of S of about Feng a July 1, 1937, and due 3 ,000 annually on 
July 1 from 1938 to 1956, i 


HEMPSTEAD UNION vans SCHOOL DISTRICT NO. 13 (P. O. 
Rome Centre), N. a —OTHER bIDS—The issue of $28,000 bonds 


awarded June 18 to A. Allyn & Co., Inc. of New York, as 2.90s, at a 
pels of 100.15, a basis ms about 2. 88%, as previously reported—V . 144, 
. 4221—was also bid for as follows: 3 
ig Int. Rate Rate Bid 
EO Ok ccc vambabeaconsbaisahed 3% 100.30 
en ee aa none anaenb 3.30% 100.18 
Te ES CE Oe. Co cecnmtece donehdmeen 3.25 00.31 
don Ee CE OE Cs. oo on hv eeecbenemk a+ <entiahnaee 3.40% 100: 31 


INTERLAKEN, N. Y.—BOND SALE—The vr of SLs, 000 coupon or 
registered water bonds offered on June 22—V. 144, 4054—was awarded 
to Sherwood & Co. of New York as 3.20s at a ante ‘of 100.44, a basis of 
about 3.15%. Dated July 1, 1937, and due $1,000 on July 1 from 1940 
to 1954 inclusive. Other ids were as follows: 


dder— Int. Rate Rate Bid 

Manufacturers & Traders Trust Co., Buffalo.-_--.- 3.20% 100.39 

& W. Seligman & Co., New , Nal Baird 3.30 100.20 
Miering Wiles Os Pc rcncineousecncevene 3.40% 100. 


KENSINGTON, N. Y.—BOND OFFERING—Theodore A. Platz 


Vill Clerk, will "receive sealed wee until 2:15 p. how meme ry Standard 
Time) on July 7, for the purchase of $80,000 n exceed 6% interest 
coupon or registered park bonds of 1937. Dated ye & 1, 1937. Denom, 
$1, . Due $5,000 annually on July 1 from 1938 to 1953, incl. Bidder 


to name a si e rate of interest, ex ressed in a multiple of or 1- -10th of 
1 im. Principal and interest ( 3.) payable at the Great Neck Trust Co., 
Great Neck, or at holder's AS “a the lo near office of the Bank of the 
Manhattan Co., New York City. A certified check for 2% must accom- 
pow each pro Legal opinion of one ny noone & Longfellow 
of New York City will be furnished the successful bidder. 


LARCHMONT, N. Y.—BOND SALE—An issue "y $11,000 coupon or 
registered general "ponds was awarded on June 21 to Sherwood & Co. of 
New Jork” on a bid of 100.12 for 2.60s, a basis of about 2.56%. Denom,. 
$1,000. Dated July 1, 1937. Princi al and ee interest Se. 1 
and Jul 1) payable at the Central Hanover B Co., mo 
York. ue on July 1 as follows: $2,000, 1938 to oral, and $3,000 in 1942. 
Bacon, Stevens & Co. of New York were second high bidders,, offering a 
premium of $9.90 for 2.75% bonds. 


LEWIS COUNTY (P. O. Lowville), N. Y.—BOND OFFERING— 
Charles C. Lo oe gl County Treasurer, will receive bids until 10 am.. 
(Eastern Giandara Time) June 30, for the purchase at not less than par of 
the following coupon, fully registerable, general obligation, bonds: 
$20,000 publi y bonds. Due $2,000 p yeanty. on a Jul 1 from 1938 to 1947. 

75,000 pur lic relief and welfare bonds et on July 1 as follows: $7,000, 
1942, $8,000, 1943 to 1 
30,000 county, buildings bonds. ‘Due $2, 000" eniiy on July 1 from 1938 
to 1952. 

Bidders are to rate of interest, in a multiple of 4% or 1-10 o» 
but not to exceed 44%. Denom. $1,000. Dated July 
cipal and semi-annual interest (Jan. 1 and July 1) payable at the ‘County 
Treasurer’s office. Different rates of interest may be named for the 
different issues, but all the bonds of each issue must bear the —— rate. 
Certified check for $2,500, heres able to the County Treasurer, required. 
Appro opinion of Olay, mn & Vandewater Yor New York vill be 
furnish y the county. 

MARCELLUS, N. Y.—BOND SALE—An issue of $7,000 coupon, fulty 
registerable, general ee tion, unlimited tax, fire a tus, bonds off 
on June 24 was awarded to the Lincoln National Bank & Trust Co. of 

Syracuse on a bid of 100.148 for 3.40s, a basis of about 3.35%. Denom. 
$. Dated June 1, 1937. Principal and semi-annual interest (June 1 
and Dec. 1) payable at the First National Bank of Marcellus, with New 
York exchange. Due $1,000 June 1, 1938; and $1,500 yearly on June 1 
from 1939 to 1942. The First National Bank of Marcellus bid 100.50 for 


3.50s and the Manufacturers & Traders Trust Co. of Buffalo 100.097 
Blake, City 


for 3.50s. 

NEWBURGH, N. Y.—BOND OFFERING—William J. 
Manager, will receive sealed bids until 1 p. m. (Eastern Standard e) 
on July 1 for the purchase of $157,000 not to exceed 6% interest coupon 


or registered pent peg as follows: 
90,000 1937, series A. Due J 1 as follows: $8,000, 
. Toss: 310, 07000 F030 to 1944 incl.; $8,000 in 1945, and $7,000 in 


1947. 
bonds. Due July 1 as follows: $7,000 in 1938 
from trom 1939 to 1944 incl. 
1937. Denom. $1,000. Bidder to name a 


67,000 ioe oo 
and $10, 
Each issue is dated July 1 
le rate of interest on = of the bonds, 


expressed in a multiple of phland- 
1-10 of 1%. Princ interest (J. *& ) gee gent od at the a 

2% m Haws prorat rongeel. it ‘ao apone 8) - ‘pinion of fw Fog 
2 a tH) 

Delafield & & Lonafellow of cach rk will be furnish the successful bidder. 








4386 


Financial 


NEW ROCHELLE, N. Y.—BONDS PUBLICLY OFFERED—George B. 
Gibbons & Co., Inc., of New York are offering for public investment 
$239,000 4% and 44%% bonds at prices to yield from 2.40% to 3.15%, 
according to maturity. The bon are dated variously from 1924 to 
1928 incl., and mature serially from 1944 to 1961 incl. Interest payable 
M. & N. Principal and interest ee at the City Treasurer's office, 
or at the request of the registered holder interest will be remitted in New 
York exchange. Legality approved by Caldwell & Raymond of N. Y. City. 

In connection with the offering the bankers point out that the bonded 
debt of the city dropped from $15,764,376 on Jan. 1, 1933, to $13,917,376 
on May 2, 1937. In addition to this reduction of debt, the city accumu- 
lated from Jan. 1, 1934 to Dec. 31, 1936, a reserve fund from taxation of 
$2,633 ,999.80, of which, at Dec. 31, 1936, $1,706,404.28 was surplus 
cash on hand, the balance in the form of uncollected taxes. 


NEW YORK, N. Y.—$500,000 TENEMENT IMPROVEMENT FUND 
SET. UP BY ESTIMATE BOARD—tThe Board of Estimate on June 18 
adopted a resolution establishing a revolving fund of $500,000 to meet 
the provisions of the multiple dwelling law to rehabilitate old-law tenements. 

At the same time the Board requested that the Corporation Counsel 
submit the so-called Lyons plan, an alternative plan, to the State Attorney 
General for an opinion. t wants to ascertain whether the provisions 
may be worked out so that the city would not lose the 40% contribution 
to which it is entitled under the provisions of the Murray Act, which 
enables the city to proceed with old-law tenement rehabilitation. 

The Lyons plan, advocated by Bronx Borough President Lyons, allows 
the city to lease, for a dollar a year, old-law tenements and permits land- 
1 to make improvements deemed necessary under the urray Act. 
Under the resolution adopted by the Board the improvements would be 
made by the city with the initial fund set up and they would constitute 
a prior lien on the properties. 


NEW Y ORK (State of)—BOND SALE—The $40,000,000 bonds offered 
on June 22—V. 144. p. 4054—-were awarded to a syndicate managed by the 
Bank of the Manhattan Co. of New York. The successful bid was 100.4397, 
all the bonds to bear interest at 214 %, making a net interest cost of about 
2.1903 me ._ Associated with the Bank of the Manhattan Co. were: Laden- 
pee. halmann & Co., New York; Speyer & Co., New York; C. J. Devine 
& Co., New York; The Central Republic Co., Chicago; E. H. Rollins & 
Sons, New York, and B. J. Van Ingen & Co., New York. The bankers are 
reoffering the bonds for investment at prices to yield from .70% to 2.35%, 
according to maturity. The bonds are divided into two issues as follows: 
$30,000.000 unemployment relief bonds. Due $3,000,000 annually on 

July 6 from 1938 to 1947 incl. 
10,000,000 general State improvement bonds. Due $400,000 annually 
on July 6 from 1938 to 1962 incl. 


All of the bonds will be dated July 6, 1937. Principal and semi-annual 
interest (J. & J. 6) payable in lawful money of the United States at the 
Bank of the Manhattan Co., New York City. 

There were two other bids for the bonds. A syndicate headed by the 
National City Bank and including the First National Bank of New York; 
the Bankers t Co.; Brown, Harriman & Co.; the First Boston Corp.; 
Edward B. Smith & Co.; Haisey, Stuart & Co.; Lazard Freres & Co., and 
Goldman, Sachs & Co., all of New York, offered 100.4199 for 214 % bonds, 
a basis of about 2.193%. The Chase National Bank of New York and 
associates offered 100.239 for $30,000,000 24s and $10,000,000 2s, a 
basis of about 2.3277%. 

The Chase National Bank account included: Hallgarten & Co.; Barr 
Brothers & Co., Inc.; R. W. Pressprich & Co.; Salomon Bros. & Hutzler, 
Chemical Bank & Trust Co.; Bancamerica-Blair Corp.; The Marine Trust 
Co. of Buffalo; Manufacturers Trust Co.; Blyth & Co., Inc.; The Northern 
Trust Co., Chicago; Harris Trust & Savings Bank; Estabrook & Co.; 
Manufacturers & Traders Trust Co., Buffalo; Kean, Taylor & Co.; Stone & 
Webster and Blodget, Inc.; F. 8S. Moseley & Co.; J. & W. Seligman & Co., 
and Roosevelt & Weigold, Inc. 

Also in the group were: L. F. Rothschild & Co.; Hemphill, Noyes & Co.; 
Mercantile-Commerce Bank & Trust Co., St. Louis; White, Weld & Co.; 
Graham, Parsons & Co.; State Bank of Albany; Darby & Co.; R. L. Day 
& Co.; Dominick & Dominick; Bacon, Stevenson & Co.; First of Michigan 
ee 1 Geo. B. Gibbons & Co., Inc.; G. M.-P. Murphy & Co.; Laurence 
M. Marks & Co.; The Public National Bank & Trust Co.; Lee Higginson 
Corp.; National Commercial Bank & Trust Co., Albany; R. H. Moulton & 
Co., Inc.; Hannahs, Ballin & Lee; Schaumburg, Rebhann & Lynch, and 

The following were also associated with the Chase National Bank: 
Hornblower & Weeks; A. C. All & Co., Inc.; The Commercial National 
Bank & Trust Co. of New York; Schoellikopf, Hutton & Pomeroy, Inc.; 
Gregory & Son, Inc.; Coffin & Burr, Inc.; Wells-Dickey Co., Minneapolis; 
Sterling National Bank & Trust Co.; Rutter & Co.; Francis I. DuPont & 
Co.; Green, Ellis & Anderson; Reynolds & Co.; Mason-Hagan, Inc., Rich- 
mond; Edward Lowber Stokes & Co.; A. G. Becker & Co.; Equitable 
Securities Corp.; Schwabacher & Co.; Spencer Trask & Co.; Stern Brothers 
& Co., Kansas City; Granbery, Safford & Co.; Battles & Co., Inc., Phila- 
delphia; Schlater, Noyes & Gardner, Inc.; Robinson, Miller & Co., Inc.; 
Charles H. Newton & Co., Inc.; Morse Bros. & Co., Inc.; Watling, Lerchen 
& Haves, Detroit; Schmidt, Poole & Co., Philadelphia. 

Following the sale Comptroller Tremaine stated that this issue of bonds 
takes care of the last of the bond issues authorized for general State improve- 
ments under former Governor Smith’s administration, and that the only 
bonds now authorized but unissued are the grade crossing elimination 
bonds, which will probably come out vate probably in blocks of 10 to 
15 million dollars. However, the Comptroller stated, no issuance of these 
bonds is in sight for this year. The Comptroller said, ‘‘Because of both the 
trend of the market and the general business situation, I believe the bankers 
have bought some very cheap bonds.’’ He added that there is no immediate 
indicated change in the trend of the market for long- or short-term money, 
and that ther fore the municipal market should hold up. ‘There has never 
been a time with better reason for strength in the municipal market such as 
today,’’ he said. 

Prior to the opening of bids the Comptroller made the statement that there 
appeared to be no likelihood of any change in the tax exempt situation, 
declaring that the Federal Government certainly is not going to make any 
change at the present, and that political appointees and officers would 
fight to preserve for their localities the advantages to be obtained from 
the issuance of tax exempt securities. 

(Formal reoffering of the bonds by the successful banking group was 
made in accordance with the advertisement which appears on page 00.) 


NIAGARA FALLS, N. Y.—BOND SALE—The $225,000 coupon, fully 
os general obligation, unlimited tax, sewage disposal plant bonds 
offered on June 21—V. 144, p. 4222—-were awarded to the Bank of the 
Manhattan Co. and Sherwood & Co., both of New York, on a joint of par 
for 2s. Dated July 1, 1937. Due $15,000 yearly on July 1 from 1938 to 
1952. The Power City Trust Co. of Niagara Falls submitted the second 
high bid, offering a premium of $764.78 for 2.20% bonds. 


OGDENSBURG, N. Y.—BOND SALE—The $80,000 compen, full 
registerable, general obligation, unlimited tax bonds described below, whic 
were offered on June 23—V. 144, p. 4222—-were awarded to the Manu- 
facturers & Traders Trust Co. of Buffalo, as 2.20s, at par plus a premium 
of $147.20, equal to 100.184, a basis of about 2.18%: 
$42,000 public welfare bonds. Due June 1, 1947. 

38,000 public works bonds. Due $3,000 on June 1 in 1938 and 1939, and 

4,000 yearly on June 1 from 1940 to 1947. 

Denom. $1,000. Dated June 1, 1937. Principal and semi-annual int. 
Gene 1 and Dec. 1) payable at the Bank of the Manhattan Co. in New 

ork. 


Rutter & Co. of New York were second high bidders, offering a premium 
of $232 for 2.25% bonds. 


PELHAM HEIGHTS, N. Y.—BONDS VOTED—The voters on June 15 


as | their approval to the proposed issuance of $40,000 street repaving 
nds. 


ROCKVILLE CENTRE, N. Y.—BOND OFFERING—James H. Patten, 
Village Clerk, will receive sealed bids until 2 p. m. (Daylight Saving Time) 
on July 7 for the purchase of $100,000 not to exceed 4% interest coupon 
or stered water bonds. Dated July 1, 1937. Denom. $1,000. ue 
$5, on July 1 from 1940 to 1959 incl. Bidder to name a single rate of 
interest, ex in a multiple of 4% or 1-10th of 1%. Principal and 
interest (J. & J.) peyable at the Bank of Rockville Centre Trust Co., Rock- 
ville Centre, with New York exchange. The bonds are general obligations 
of the village, payable from unlimited taxes. A certified check for $2,000, 
payable to the order of the village, must soemaeny each pro 1. The 
spemoving opinion of Clay, Dillon & Vandewater of New York City will be 
furnished the successful bidder. 


SAYVILLE SCHOOL DISTRICT (P. O. Sayville), N. Y.—BOND 
ELECTION—The residents of the district will vote at an election on June 29 
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ons Speers bond issue of $336,500 for construction of a grammar school 


SIDNEY, N. Y.—BOND SALE—The $20,000 coupon, fully register- 
able, general obligation, unlimited tax, water bonds offered on June 25— 
V. 144, p. 4222—-were awarded to the Manufacturers & Traders Trust Co. 
of Buffalo on a bid of 100.38 for 3s, a basis of about 2.96%. Dated July 1, 
1937. Due $1,000 yearly on July 1 from 1938 to 1957, incl. 


SYRACUSE, N. Y.—TAX COLLECTIONS HIGHER—During May the 
first instalment period, $6,593,395 in 1937 taxes, or 64.1% of the total 
levy of $10,274,474, was paid, according to a compilation just completed 
| City Treasurer Frank A. epp- Last year only $5,718,827, or 62.4% 
of the total 1936 levy of $9,157, , had been paid as of May 31. 


VALLEY STREAM, N. Y.—BOND SALE—The issue of $29,000 street 
improvement bonds offered on June 21—V. 144, p. 4222—-was awarded to 
A. C. Allyn & Co., Inc., of New York, as 2.80s, at a price of 100.03, a 
basis of about 2.79%. Dated July 1, 1937, and due July 1 as follows: 
$3,000 from 1939 to 1945, incl., and $4,000 in 1946 and 1947. 


Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
en Oe ne Ld saan ees bhaeabeacee 2.90% 100.22 
pe SE a a eae a 3.25% 100.13 
Dacen ; Siaeveniae S&S OO. 2. oss cn dokeestacadleetks 2.90% 100.09 


WESTCHESTER COUNTY (P. O. White Plains), N. ¥Y.—BONDS 
PUBLICLY OFFERED—brown & Groll of New York City are making 
public offering of $100,000 coupon bonds priced to yield from 2.75% to 
3.05%, according to interest rate and maturity. The bonds bear interest 
rates ranging from 3% to444%. They are interest exempt from ail present 
Federal and New York State income taxes and, the bankers add, legal 
investments for savings banks and trust funds in New York State. 


YAPHANK FIRE DISTRICT (P. O. Yaphank), N. Y.—BOND 
OFFERING—Sealed bids will be received by Gustav Neuss, Secretary of 
the Board of Fire Commissioners, until 3 p. m. (Daylight Saving Time) 
on June 30 for the purchase of $6,500 not to exceed 6% interest fire depart- 
ment bonds. Dated Aug. 1, 1937. Due serially on March 1 from 1938 
to 1942, inclusive. Interest payable M. & 8. 


YORKVILLE, N. Y.—BOND SALE—The $15,000 coupon, fully regis- 
terable, general obligations, unlimited tax, public works bonds offered on 
June 22—V. 144, p. 4222—-were awarded to the Marine Trust Co. of 
Buffalo, as 2.70s, at par plus a premium of $37.30, equal to 100.248, a 
basis of about 2.65%. Dated July 1, 1937. Due $1, yearly on July 1 
from 1938 to 1947, {nel. Second high bid was submitted by dherwood & 
Co. of New York, offering a premium of $24 for 2.90s. 


NORTH CAROLINA 


CHARLOTTE, N. C.—BONDS AUTHORIZED—The City Council 
recently passed an ordinance euthorizing the issuance of $100,000 street 
improvement funding bonds. 


DURHAM, N. C.—NOTE SALE—The Fidelity Bank of Durham is 
reported to have purchased $75,000 bond anticipation notes at 144%, plus 
a premium of $10.00. 


GASTON COUNTY (P. O. Gastonia), N. C.—BUNDS AUTHORIZED 
—The County Commissioners have authorized the issuance of $30,000 
court house bonds. 


GATES COUNTY (P. O. Gatesville), N. C.—BOND OFFERING— 
Sealed bids will be received by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, until 11 a. m. on July 6 
for the purchase of a $45,000 issue of coupon school building bonds. e- 
nomination $1,000. Dated June 1, 1937. Due on Dec. 1 as follows: 
$2,000, 1939 to 1941; $3,000, 1942 to 1949, and $5,000, 1950 to 1952. The 
bonds are registerable as to principal only. Prin. and int. (J. & D.) 
pores in | i tender in New York. The approving opinion of Masslich 
& Mitchell of New York will bg furnished. Delivery at place of purchaser's 
choice on or about July 23. “These bonds were approved by the voters 
with a count of 846 to 290. 

Bidders are requested to name the interest rate or rates not exceeding 
6% per annum in multiples of one-fourth of 1%. Each bid may name one 
rate for part of the bonds (having the earliest maturities), and another rate 
for the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest 
interest cost to the Town. 

Bids must be enclosed in a sealed envelope marked ‘‘Proposal for Bonds,"’ 
and accompanied by a certified check upon an incorporated bank or trust 
company payable unconditionally to the order of the State Treasurer of 
North Carolina for $900. 


GREENVILLE, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. (Eastern Standard Time) on June 29, by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of a $15,000 issue of equipment bonds. Coupon bonds 
registerable as to both principal and interest. Denom. $1, . Dated 
June 1, 1937. Due $3,000 from June 1, 1938 to 1942, without option of 
prior payment. There will be no auction. Principal and interest (J. & D.) 


; — in lawful money at such place as purchaser may designate in his 


= " otherwise, in the Town of Greenville. 
oice. 

Bidders are requested to name the interest rate or rates not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate 
for part of the bonds (having the earliest maturities), and another rate for 
the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest 
interest cost to the town, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of less than par and 
accrued interest will be entertained. 

Bids must be enclosed in a sealed envelope marked ‘‘Proposal for Bonds,”’ 
and accompanied by a certified check upon an a bank or trust 
company payable unconditionally to the order of the State Treasurer of 
North Carolina for $300. 


HENDERSON, N. C.—NOTE SALE—The Security National Bank of 
Raleigh is reported to have purchased $20,000 notes. 


LENOIR CITY, N. C.—BOND OFFERING—It is stated by W. E. 
Easterling, Secretary of the Local Government Commission, that he will 
receive sealed bids at his office in Raleigh, until 11 a. m. on July 6, for the 

urchase of two issues of coupon or registered refunding bonds, aggregating 
$100,000, divided as follows: 
$20,000 et a ae sidewalk bonds. Due $1,000 from July 1, 1938 to 1957, 
nclusive. 
80,000 water and sewer bonds. Due on July 1 as follows: $2,000, 1938 
to 1957, and $4,000, 1958 to 1967. 

Interest rate is not to exceed 6%, payable J. & J. Denom. $1,000. Dated 
July 1, 1937. Prin. and int. payable in New York City in lawful money. 
Delivery at place of purchaser’s choice. The approving opinion of Reed, 
Hoyt & Washburn of New York, will be furnished.. A certified check for 
$2,000, payable to the State Treasurer, must accompany the bid. 


NEWTON, N. C.—NOTES SOLD—It is reported that $15,000 notes 
were purchased by the Concord National Bank, of Concord. 


ROCKY MOUNT, N. C.—BOND ELECTION—We are informed by the 

City Clerk that an election will be held on July 27 in order to vote on the 

es issuance of $500,000 in bonds, divided as follows: | rodeengd electric 

ight system, and $20,000 water supply system bonds. Interest rate to 

30 set by the bidder. Due in equal annual instalments over a period of 
years. 


RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—NOTE 


SALE—The American Trust Co. of Charlotte is reported to have purchased 
$35,000 notes. 


Delivery at place of purchaser's 


THOMASVILLE, N. C.—NOTES SOLD—A $60,000 issue of bond 
anticipation notes is reported to have been purchased by the National 
Bank of Thomasville. 


THOMASVILLE, N. C.—BOND OFFERING CONTEMPLATED—It 1s 
stated by the Town Clerk that the $60,000 city hall bonds poeroves by the 
—— ot March, as noted in these columns, will probably 
sale in y. 


offered for 
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WILKES COUNTY (P. O. Wilkesboro), N. C.—PRICE PAID—It is 
now stated by the Secretary of the Local Government Commission that 
the $65,000 school bonds purchased by Lewis & Hall, of Greensboro, as 
noted in these columns recently—V. 144, p. 4222—-were sold as .6s at par. 
Due from Dec. 1, 1937 to 1966. 


NORTH DAKOTA 


CHARBON TOWNSHIP, McKenzie County, N. Dak.—CERTIFI- 
CATE OFFERING—Edgar H. Thurlow, Township Clerk, will receive bids 
until 2 p. m. July 3 at the County Auditor's office in Schafter for the 
purchase at not less than par of $1,000 certificates of indebtedness, which 
are to bear interest at no more than 7%. Denom. 1 for $250, 3 for $200 
and 1 for $150. Dated July 3, 1937. Interest payable semi annually. 
Due $250 July 3, 1938; $600 Jan. 3 1939, and $150 July 3, 1939. Certified 
check for 2% of amount of bid, required. 


DAVENPORT, N. Dak.—BOND SALE—The $2,400 issue of village 
hall bonds offered for sale on June 14—V. 144, p. 3878—-was purchased by 
the Merchants National Bank of Fargo, at par for 4s. Denom. $400. 
Due $400 from Dec. 1, 1939 to 1944,incl. Interest payable Dec. 1. 


HORSESHOE VALLEY TOWNSHIP, N. Dak.—BONDS SOLD—They 
Township Clerk states that $1,200 highway bonds were purchased recently 
by the State of North Dakota, as 4s, at par. 


NELSON COUNTY (P. O. Lakota), N. Dak.—BONDS AUTHORIZED 
—The Board of County Commissioners has = a resolution authorizing 
the issuance of $50,000 certificate funding nds. 


ROLETTE COUNTY (P. O. Rolla), N. Dak.—BONDS AUTHORIZED 
—The County Commissioners on June 2 adopted a resolution providing 
authority for the issuance of $79,500 funding bonds. 


SHERIDAN COUNTY (P. O. McClusky), N. Dak.—BONDS SOLD— 
It is stated by the County Auditor that the 31 10,000 funding bonds author- 
ized last April, as noted in these columns at that time, have been sold. 


WELD TOWNSHIP, Stutsman County, N. Dak.—BOND OFFERING 
—Mrs. Mabel Trautman, Township Clerk, will receive bids until 4 p. m. 
July 1 at the County Auditor’s office in Jamestown for the purchase of 
$1; ” neaée. Denom. 1 for $100 and 8 for $200. Due serially beginning 

uly 1, , 
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Finance and Audits, at whose office the bonds, together with semi-annual 
interest (A. & QO.) will be payable. Bids may made for each issue 
separately or for all or none. parate interest rates may be bid for each 
issue but split rate bids upon any one issue will be not considered. Bids 
may be made for other than 6% bonds, but if a fractional rate is named, such 
fraction must be expressed in a multiple of 4 of 1%. The approving legal 
opinion of Squire, Sanders & Dempsey of Cleveland will be furnished the 
successful bidder. 


SANDUSKY, Ohio—BONDS SOLD—The Sinking Fund has absorbed 
an issue of $18,500 3% street improvement bonds. Due Feb. 1 as follows: 
$2,000 from 1939 to 1946, incl. and $2,500 in 1947. Principal and semi- 
annual interest payable at the Third National Exchange Bank, Sandusky. 


SPRINGFIELD, Ohio—BOND SALE—An issue of $55,000 fire and 
lice equipment bonds has been taken by the Board of Sinking Fund 
rustees, according to City Auditor W. A. Luibel. 


SPRINGFIELD RURAL SCHOOL DISTRICT (P. O. Petersburg), 
Ohio—BONDS SOLD—The State Teachers’ Retirement System of Colum- 
bus purchased on April 29 an issue of $18,000 34% school addition bonds. 
Dated Oct. 1, 1936. Due serially on April 1, from 1938 to 1948, incl. 
Principal and interest (A. & O.) payable at the State Treasurer's office. 


TOLEDO CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Ohio Citizens Trust Co. of Toledo recently purchased yey Mg tax an- 
ticipation notes, of which $120,000, dated June 25, 1937. ok interest, 
and $120,000 dated July 23, 1937, are 2.35s. An issue of $100,00 
sold at the same time to the Commerce Guardian Bank of Toledo. 
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ARRON, Ohio—BOND SALE—The $707 ,000 coupon or registered bonds 


offered on June 22—V. 144, p. 4055—were awarded to Fox, Einhorn & Co., 
Inc., of Cincinnati, at par plus a premium of $230.50, equal to 100.03, for 
pe = be of $400,000 as 4s and the remaining $307,000 as 4s. The total 
ncludes: 
$400,000 street impt. bonds. Due $40,000 Oct. 1 from 1938 to 1947, incl. 
150,000 vt a Santrection bonds. Due $6,000 Oct. 1 from 1938 to 
, inel. 
96,000 public parks and playground bonds. Due Oct. 1 as follows: 
9,000 from 1938 to 1941, incl., and $10,000 from 1942 to 1947 incl. 
50,000 street opening and widening bonds. Due $2,000 on Oct. 1 from 
1938 to 1962, incl. 
11,000 trunk sewer construction bonds. Due Oct. 1 as follows: $1,000 
from 1938 to 1946, incl., and $2,000 in 1947. 
Each issue is dated June 1, 1937. 


ALLIANCE, Ohio—BOND ELECTION CANCELED—The County 
Board of Elections has refused the city permission to proceed with the 
election planned for July 1, at which a proposal to issue $45,000 street and 
sewer bonds were to be submitted to a vote. 


BELLE CENTER, Ohio—BOND ELECTION—The Village Council has 
set July 20 as the date to hold a special election for the purpose of voting 
on a proposal to issue $18,000 waterworks bonds. 


BRADNER, Ohio—BOND SALE—The $15,000 water works system 
bonds offered on June 21—V. 144, e 4055—were awarded to Granberry 
& Co. of Cincinnati, as 34s, at par plus a premium of $79, equal to 100.50, 
a basis of about 3.44%. Dated May 1, 1937 and due as follows: $390 
+a7 1 and Nov. | from 1938 to 1956 incl.; $390 May 1 and $290 Nov. 1, 


CAMDEN VILLAGE SCHOOL DISTRICT (P. O. Camden), Ohio— 
BOND SALE DETAILS—The $2,250 4% school bonds sold June 11 to 
E, OC. Eikenberry of Camden, as previously reported—V. 144, p. 4223— 
were sold at par plus a premium of $51.05, equal to 102.26, a basis of about 
3.20%. Dated June 1, 1937 and due $225, on April 1 and Oct. 1 from 
1938 to 1942 incl. 


DELPHOS, Ohio—MUNICIPAL LIGHT PLANT REJECTED BY 
VOTERS—At a special election June 23 the proposal to issue $300,000 bonds 
to finance construction of a municipal elctric light plant was defeated by a 
vote of 1.339 to 712. Service is now provided by the Ohio Power Co., which 
initiated the election after the City Council passed an ordinance March 17 
to construct the plant. 


FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BOND SALE 
DETAILS—The $8,000 24% peor relief bonds sold to the BancOhio 
Securities Co. of Columbus, at a price of 100.60, as previously reported— 
V. 144, p. 4055, are dated April 1, 1937 and mature serially on March 1 
from 1937 to 1944, incl. Interest payable M. & 8. Coupon bonds of the 
following denoms.: 7 of $1,000, 2 of $100, 1 of $200, and 2 of $300. 


HUDSON, Ohio—SUES FOR PAYMENT OF DEFAULTED BONDS— 
It is reported that the Ohio National Bank of Columbus has filed suit in 
the Ohio Supreme Court to compel the Village of Hudson, in Summit 
County, to arrange payment of $42,000 in defaulted bonds. The suit 
requests an order to compel the village treasurer to set aside monies on 
hand and seeks a special levy to pay the bonds. The County Budget Com- 
mission was asked to certify the bond issue. 


LEBANON, Ohio—BONDS SOLD—The Sinking Fund Trustees - 
chased $6,900 4% sanitary sewer bonds, dated Sept. 1, 1937. ind 


LONDON, Ohio—BOND OFFERING—Sealed bids will be received by 
Evelyn Fitzgibbons, Village Clerk, until June 26 for the purchase of $1,700 
4% judgment bonds. 

LUCAS COUNTY (P. O. Toledo), Ohio—NOTE SALE—An issue of 
9963.77) funding notes was sold privately on June 10 to B. K. Blanchet & 

. of Toledo, it was disclosed recently. The accepted bid was par plus a 
premium of $432 for the notes at 2% % interest. Only one other bid was 
entertained by the Board of Commissioners, according to report, this 
being an offer of a premium of $350 for 2%s, which was submitted by 
Braun, Bosworth & Co. and Ryan, Sutherland & Co., both of Toledo. The 
commissioners negotiated the sale under the law which mits them to sell 
notes of less than 2 years’ maturity at re sale, without advertising for 
general bids. Of the proceeds of the financing, $502,771.90 will clear up 
the county deficit and $160,000 will be used to retire a similar amount of 
pg The notes will later bereplaced with a bond issue, in accordance 
with a recent law, which becomes effective July 10, authorizing the county 
o sell funding bonds against its tax delinquency. 


MOULTON TOWNSHIP SCHOOL DISTRICT (P. O. St. Marys), 
Ohio—BOND SALE—An issue of $30,000 3% bonds, due in 20 years, was 
sold March 1 to the State Teachers’ Retirement System of Columbus. 


PORTSMOUTH, Ohio—BOND OFFERING DETAILS—In connection 
with the previous report in these columns—V. 144, p. 4223—of the July 1 
orrering of $140,000 6% refunding bonds, comprising issues of $68,000 and 

72, , we learn that sealed bids will be ved on the above date until 

p. m. (not noon) by James D. Williams, Director of Department of 





OKLAHOMA 


BEAVER SCHOOL DISTRICT (P. O. Beaver), Okla.—BOND OFFER- 
ING—C. F. Huguley, Clerk of the Board of Education, will receive bids 
until 10 a. m. June 29, for the purchase of $16,000 school building bonds, to 
bear interest at rate determined by the bidding. Sale will not be made at 
less than par. Due $2,000 yearly beginning five years after date of issue. 
Certified check for 2% of amount of bid, required. 


BRITTON, Okla.—BOND SALES—The two issues of bonds, aggregat- 
ing S57 000, offered for sale on June 15—V. 144, p. 4056—were awarded 
as follows: 
$12,000 water works bonds to R. J. Edwards, Inc. of Oklahoma City, 

aying par for the first $10,000 as 4s, the remaining $2,000 as 
34s. Due $1,000 from 1941 to 1952, inclusive. 

5,000 sewer bonds to Calvert & Canfield, of Oklahoma City, paying a 
premium of $6.75, equal to 100.135, for the first $4,000 as 4s 
the remaining $1,000 as 44s. Due'$400 from 1940 to 1956, and 

n A 


FREDERICK SCHOOL DISTRICT, Okla.—BOND OFFERING— 
Hazel E. Isbell, Clerk of the Board of Education, will receive bids until 
8:30 p. m. June 28, for the purchase at not less than par of $29,000 school 
building bonds, which are to bear interest at rate determined by the bidding. 
Due $2,000 yearly beginning three years after date of issue, except that the 
last instalment is to amount to $1,000. Certified check for 2% of amount 
of bid, required. 


KREMLIN, Okla.—BONDS NOT SOLD—The $8,000 issue of water 
works bonds offered for sale on June 15, as noted in these columns recently — 
V. 144, p. 3723—was not sold, according to report. 


® McCURTAIN COUNTY SCHOOL DISTRCT NO. 13 (P. O. Eagle- 
tcwn), Okla.—BOND SALE—The $6,000 issue of school bonds offered 
for sale on June 16—V. 144, p. 4223—was awarded to the Taylor-Stuart 
Co. of Oklahoma City, as 4s, at a price of 100.037, Due serially in 15 years. 


MIDWAY JOINT CONSOLIDATED SCHOOL DISTRICT NO. 2 
. O. Granite, Rt. 1), Okla.—BOND UOFFERING—L. C. Hawkins, 
istrict Clerk, will receive bids until 10 a. m. June 28 for the purchase at 
not less than par of $12,000 school building bonds, which are to bear interest 
at rate determined by the bidding. Due $1,000 yearly nning five years 
from date of bonds. Certified check for 2%. of amount of bid, required. 
(This offering was originally scheduled for June 21—V. 144, p. 4223). 


W@PAWNEE, Okla.—BOND OFFERING—W. C. Williams, City Clerk, 
will receive bids until 7:30 p. m. June 30, for the purchase at not less than 

of $35,000 hospital bonds, which are to bear interest at rate determined 
i the bidding. ue $2,000 yearly, nning five years after date of 
bonds, except that the last instalment will amount to $1,000. Certified 
check for 2% of amount of bid, required. 


SHIDLER, Okla.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on July 6, by E. C. Lamaster, City Clerk, for the purchase of a 
,000 issue of water works bonds. Bidders to name the rate of interest. 
ue $1,000 from 1940 to 1945 incl. These bonds were approved by the 


voters on April 6. 
OREGON 


KLAMATH UNION HIGH SCHOOL DISTRICT (P. O. Klamath 
Falls), Ore.—BOND ELECTION—Anzn election to vote on the question of 
issuing $205,000 school building bonds has been called by the School 
Board, to be held on June 28. 


MOLALLA, Ore.—BOND_OFFERING—Sealed bids will be received 
until 8 p. m. on July 13, by Fred Damm, City Recorder, for the purchase 
of a $10,000 issue of water works bonds. Interest rate is not to exceed 6%, 

ayable J. & D. Denom. $500. Dated June 15, 1937. Due $2,000 from 
Fone 15, 1939 to 1943 incl. Prin. and int. payable at the City Treasurer's 
office. The approving opinion of Teal, Winfree, McCulloch, Shuler & Kelley, 


of Portland, will be furnished. A $200 certified check must accompany 


the bid. 


MONMOUTH, Ore.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on July 6, by Elsie O’ Rourke, City Recorder, for the purchase 
of a ,000 issue of refunding water bonds. Interest rate is not to exceed 
4%%, payable J. & J. Denom, $1,000. Dated July 1, 1937. Due on July 1 
as follows: $3,000, 1938 and 1939: $4,000, 1940 to 1942; $5,000, 1943 to 
1948, and $6.000 in 1949 and 1950; optional on July 1, 1942. The approving 
opinion of Teal, Winfree, McCulloch, Shuler & Kelley, of Portland, will be 
furnished. A certified check for $1,200 must accompany the bid. 


SEASIDE, Ore.—BONDS AUTHORIZED—The issuance of general 
obligation bonds in the amount of $107,500 was authorized in an ordinance 
passed recently by the City Council. 





City of Philadelphia 
5% Bonds due June 1, 1982-52 
Price: To Net 3.35% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


BIGLERSVILLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Willis H. Lady, Secretary of the School Board, will receive bids until 
1 p. m, July 2, for the purchase of $15,000 3% coupon school building 
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bonds. Denom. $1,000. Dated?June 1, 1937. Due on June 1 from 1944 
to 1958. Interest payable June 1 and Dec. 1. Certified check for 5% of 
amount of bid, required. 

pe 5 paren “supplements that recently given in these columns—V. 144, 


CAMP HILL SCHOOL DISTRICT, Pa.—BOND OFFERING—Sealed 
bids will be received by U. Fry, District reef until 8 p. m, on 
July 9. for the purchase of $67, 000 2, 2%, +24. 2% 8 She 84S. cou, 
school bonds. ed Sept llows: in 
1950; $12,000, 1981 % and Prose: ce 000 in 1953 end I 1954, and 33: 000 in 

Bidder to apes a single rate of interest on ,all ofthe bonds. 
fiatetens Payable M. 
accompany each 2 ay 


A certified check for 2% of the issue must 
DERRY TOWNSHIP SCHOOL DiSTRICT O. Derry), 
BOND OF FERING—Henry =, Shaw, Secretary of t * Board of Directors, 
will receive sealed bids until p. m. (Eastern Standard Time) on June 28 
for the purchase of $75,000 2c. 3,3% and3%% coupon operating ex 
bonds. Dated July 1, 1937. Venom. $1,000. Due Ju'y 1 as follows: ,000 
from 1938 to 1942 eat and $7,000 from 1943 to 1947 Incl. Bidder to name 
a aun rate of interest on all of the bonds. Principal and interest (J. & J.) 
le at the Commercial National Bank, Latrobe. A certified check 





Pa.— 


or $1 500, yable to the order of the district, must accompany each 
posal. he sale is subject to apereval of issue by the Department of 
ternal Affairs. Success bidder will be furnished with the, approving 


legal opinion of Burgwin, Scully & Churchill of Pittsburgh. 


DICKSON CITY, Pa.—BONDjOFFERING—Theodore}Rash, Borough 
Secretary, will receive sealed bids until 8 p. m, be a} eee tandard Time) 
on way y for the ppeschees of $210,000 3 3%» 4 4h, 44; 3% 4% or 5% 
oon nage Khe pal only, ‘un bonds ated July 
5 000 in 1942 and 1043: 


Denman. $1,000 ue 
$e 1944 to 1946 incl.; ; $13,000 in 1949 and 
toa $14,000 from 1951 to 1953 incl.; $23,000 in 1954 and 1955, and $24,000 
in 1956 and 1957. Bidder to name a single interest rate on all of the bonds. 
Interest payable J. & J. A certified check for 2% of the bonds bid for, 
payers | - the Cpe? ot he eee urer, —_ accom: y =a pro- 
posal e bonds will issued su t i to approving egal o on of Town- 
send, Elliott & Munson of Philadelphi . 


EAST DEER Towser @. oO. Soteneee) Pa.—BOND OFFER- 
NG—The district is making an of 3 000 not to exceed 4% 
er ag Sealed bids will be received by Y Niches P. Kuchta, District 
til 8 p. m. (Daylight Saving "Rime on Jul ae The bonds 
ot be ated July 1, 1937. Denom. $1,000. ue on as follows: 
$5, on from 1948 &, 1951 incl. and yearly from 1953 to 19881 am, Interest 
able J. & J. A certified chek for $750, er to the order of the 
HFownshi Treasurer, must accompany roposal. Successful ed 
will be hed with the approving legal cnininns of Burgwin, Scully 
Churchill of Pittsburgh. Township will print the bonds. 


GIRARDVILLE, Pa.—BONDS — $44,000 coupon funding 
and refun yeaa March 8 were sold later to 
local banks 1937 ax aad sre as r f-* $2,000, 
1938 to 1940 incl.; $3,000, 1941 an 043; $4 943; $5,000 in 1944 and 


ag gg TOWNSHIP (P. O. ae Pa.—BOND + ype ah 
Walter E. Township Secretar gS will receive bids until 6:3 
m. deuain Standard Time} July 12 for the purchase of $16,000 au 

ding bonds. Denom. $1,000. Dated June 1, 1937. Interest payable 
June 1 and Dec. 1. Due on Dec. | as follows: $3, 000, — $5. 000, 1941 and 
1942; and $3,000 in 1944. Certified check for $500, requir Purchaser is 
to furnish legal opinion. 


HOPEWELL eee oe DISTRICT (P. O. Aliquippa) 
Pa.—BONwU OF FERING—C. . District tary, will receive sealed 
bids until 7 p. m. (Eastern RE Time) on June 28 for the purchase of 
$70,000 not to exceed 444% interest coupon, registerable = to principal 
school bonds. Dated July 1, 1937. Denom. $1,000. Due $5,000 on 
July 1, 1939, and each year from 1941 to 1953 incl. te of interest to be 

in a multiple of 4 of 1%. Interest pogatie J.& J. A certified 
check for $2, ™. payable to the ‘order of the trict, Must accompany 
each proposal. e bonds will be sold subject to approval of the Department 
of Internal nites Successful oe oy will be furnished with the ers 
legal opinion of Burgwin, Scully Churchill of Pittsburgh, an 


required to pay for the printing of J uhe bonds. 
Pony Pete dng Pa.—BOND OFFERING—A. Je. Schwing. City Trea- 
“— rece : Tae pide >a io! a. m. on Jul LR for bet purchase of 
000 or coupon emption bonds o 
$207 bonds ates t AA 1033. eo $1, ten Aug. 1 as 
follows: $7; tose 85, 000, iga0to i $20 1945 1946; 
y , 900 and 1 5,000 from 1949 to TO8 a Interest payable 


pone ene Bidder to name a single rate of interest on all of the bonds. 
The bonds and interest thereon will payable without deduction for any 
tax or taxes, except succession or inheritance taxes, now or hereafter :evied 

or assessed thereon, or on the debt secured thereby, under any present or 
Seeure law A the ens of Pennsylvania; all of a. A taxes the 
city assumes and agrees to pay, making the free of tax to the holder. 
A eertified check for $10,000, Sayable to the order of the city, must accom: 
Pany each proposal. 


MEAD TOWNSHIP SCHOOL DISTRICT \P. O. Tiona), Pa.—BOND 
ig oe $20,000 school building and funding bonds offered on June 22— 
V. 144, 4056—were awarded to Glover & MacGregor of Pittsburgh. 
Dated Jone 1, 1937. Due serially over a period of 20 years. 


MUNCY, Pa.—BOND SALE—The $17, 900 > coupe. registerable as to 
mee only, funding and improvement bo fered on June 21—V 
3878—were awarded to Brown Harriman & Co., Inc., of Phila- 
deip! , as 2%s, at } per plus ur of $185.30, equal to 101.09, a basis 
of about 2. 63%. Dated July 1937 and due July 1 as follows: $5,000 in 
1942 and 1947 and $7,000 in 1952. 


NEW CASTLE, Pa.—BONDS A Fatt gg ORIZED—The City Council has 
authorized the issuance of $70,000 bo 


OLD FORGE, Pa.—BONDS bape TRE REY ordinance has been 
wh, Ee Borough Council authorizing the issuance of $125,000 debt 
nas. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The. 
Department of agg a ie. Bacon pe of Municipal Affairs, has approved 
pres following issues: h of pede funding bonds and $30,000 


0,000 B 
Mahanoy City Bcnooe sg Bes pull 


PENNSYLVANIA, State page ag. pony TRUST FUNDS BROAD- 
ENED BY NEW STATE LEGISLATION—Base for legal investment of 
trust funds in Pennsylvania was broadened at the session of the Legislature 
with enactment of the toa a > See by Governor Earle, as noted in 
these columns patel —vV. Amending the Fiduciaries Acts, 
it is known as Act 2 

Under its provisions, Federal Land Bank bonds are made eligible for the 
investment of trust funds or as collateral to secure trust fund deposits. 

Other gy neon of the Act maptee investment of trust furds in the 


following: es insured by — Housing tion; deben- 
tures issued ~ A; interest bay oon be its of the Federal Land Bank; 
consolidated caeaea Intermediate Credit Bank debentures; Federal Home 


toe oe Obigations and obligations of general State and housing 
aut es 

Commenting on the enactment into law of the Stiefel bill, The First 
Boston Corporation says: ‘‘We feel that the new market thus "created for 
Federal Land Bank bonds in Pennsylvania will tend to mn’ ! them to a 
higher level than that at which they are selling at present ederal Land 
Bank bonds will fulfill many of the requirements for trust fund invest- 
ments — are lacking in the present 1imited supply of Pennsylvania 


PLYMOUTH, Pa.—BOND SALE—An issue of $15,000 3% 74 Zo, oan equip” 
ment bonds offered on June 7 was awarded to the First Natio Bank 
Plymouth at par. Denom. $1 aw, Dated July 1, 1937. Interest --w¥ 
semi-annually. Due $3,000 Jan. , 1939, and $4, 000 Jan. 1 in 1940, 1941 


and 1942, redeemable on any 7 1 


RADNOR TOWNSHIP (P. O. Wayne), Pa.—BONDS AUTHORIZED 
—The Township Commissioners have authorized the issuance of $25,000 
sewage 


plant bonds. 


Chronicle June 26, 1937 


SEVENJVALLEYS, Pa.—BONDS NOT SOLD—The issue of $16, 000 
3 % bonds offered ome April—V. 144, p. yy not sold Dated Dee. 
1936. DuegDec. 1, 1965 redeemabie on Dec. , 1946 and each Dec. Ri 


SOMERSET SCHOOL DISTRICT, Pa.—BOND SALE— The issue’ of 
Stl epuon ponds offered June, 21-V., J44. D. 8878—was awarded to 
e a uly an ue July 1 Ows: 

$500 in 1940, and $1,000 from 1941 to 1948, inclusive. . Sdyctag 


TELFORD, Pa.—BOND SALE—J. H. Wolf, Borough Secretary, 
informs us that the borough is disposing of an issue of $65,000 4% sewer 
bonds locally, all but about $10,000 of the bonds having been taken up 
by local people. Denom. $500. Interest payable semi-annually. 


WEST YORK (P.'O. York), Pa.—BOND SALE—The issue of $20,000 
3% coupon floating debt funding bonds offered on June 21—V. 144, 

9—was awarded to Dougherty, Corkran & Co. of Philadelphia on a b d 
of 102.345, a basis of about 2.54%. Dated July 1, 1937. Due yearly, on 
July 1 from 1938 to 1947. Brown Harriman & Co. of Philadelphia were 
second high bidders, offering 102.30. 

WILKES-BARRE, Pa.—BOND ER NGS Harvey Weiss, City 
Clerk, will receive bids until ll a. (Eastern Standard Time) June 14 
for the purchase of an issue of $400, 000 coupon, registerable as to principal 
=, improvement bonds. Bidders are to specify a single rate of interest, 

ng choice from De 24%. 2 rm, 2%%, 3%, 34% and 34%. 
Denom. $1, . Interest payable Jan. 1 and Jul I. 
Due on uly 1 as nook %$10,000. 1943, 1944 and 1945; $20. 000, 1 


$20, 000, 1947 to 1953; $20,000, 1954 and 1955; and $50,000, 1956 ae 
1957. Certified check for 2%, payable to the City Treasurer, required. 
Bonds are offered subject to the favorable legal opinion of Townsend, 
Elliott & Munson of Philadelphia. 


SOUTH CAROLINA 


’r SPARTANBURG COUNTY (P. O. rtanburg) S. C.—BOND 
OFFERING—Sealed bids will be received a 3 p. m. m, July 8, im R. H. 
Ashmore, Clerk of the County Board, for the purchase of a $250 ae 
of coupon road ecoremnese bonds. Interest rate is not to pons te 

payable J. & J. Bidders are requested to name the rate, which must be: t ne 
same for all of the bonds, in a multiple of 4 of 1%. pe . $1,000. 
July 15, 1937. Due on July 15 as follows: $20,000 ), 1988 to 042. ‘oad 
$25,000, 1943 to 1948. The bonds are registerabl So pet ~~ oaly, 
Prin. and int. payable in New York. Thesuccessful bidder ll be 
with the opinion of Reed, Hoyt & Washburn, of New York, that the oa 
are valid and legally binding obligations of theJcounty. A certified check 
for 2%, payable to the county easy mare accompany the bi 

(Tne above report rr e offering notice given in these columns 
recently—V. 144, p. rahe 

WEST PELZER SCHOOL DISTRICT NO. 8 (P. O. Anderson) S. C.— 
BONDS SOLD TO PWA—It is reported that $7,600 4% semi-ann. school 
bonds were purchased at par by the Public W orks Administration. 


SOUTH DAKOTA 


ABERDEEN SCHOOL DISTRICT, S. Dak.—BONDS VOTED—By a 
vote of 2,208 to 337, a proposition to issue $150,000 auditorium bonds was 
approved by the electors at an election held on June 15. 

FLANDREAU, S. Dak.—BOND OFFERING—Sealed bids will be re 
ceived until June 29, by Carl Hanson, City Auditor, for the purchase’ of a 

93,000 issue of 34% annual electric light and power revenue bonds. 
vr m. $1,000. Dated June 1, 1937. Due on June | as follows: $20,000 
940; $10,000, 1941 to 1947, and $3,000 in 1948. The bonds will be offered 
z not less than par, plus accrued interest, and for cash. They are offered 
pursuant to the provisions of Chapter 157 of the Laws of 1935, of South 
Dakota, and Chapter 163, Laws 7 1935, and Chapter 194 of the Laws of 
1931, and any Acts amenda ereto. They are to be payable solely 
from the net income of a munic pal electric light and power plant and dis- 
tribution system to be built in the city. 

HOSMER er aeny ~s DISTRICT S. pe —BOND 
OFFERING—As already reported in these columns—V . 4224— 
Jacob ©. Schaible, Olek of the Board of Education, will rensive bids 
until 2 p. m. July 1 for the purchase of an issue of $8, 000 4% # school buil 
bonds. Denom. $500. ated July _1, 1937. Interest ble ~ yn 
and July 1. Due $1,000 yearly on July 1 1 from 1939 to Pr 6, incl.; 
deemable on any interest payment date. 

WAGNER SCHOOL DISTRICT, S. Dak.—BONDS VOTED—residents 
of the district at an election on June 15 voted favorably on the question of 
issuing $18,000 school gymnasium-auditorium bonds. 





STATE OF TENNESSEE 


3s Dec. 1 1944 to 1947 
price to yield 2.90 to 3.15% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitebal) 4-6765 
GREENVILLE, S. C. CHARLESTON. S. C. 


- TENNESSEE 


CHATTANOOGA, Tenn.—BOND SALE—The $634,000 issue of 
public improvement bonds scheduled for sale on June 22, as noted in these 
columns recently—V. 144, p. 4057—-was reduced to $434 000 prior to the 











offering, because of a Federal grant, and the issue was awarded to a syndicate 
com of Phelps, Fenn & Co.; Sagnede. Ba both of New 
Ro & . of Des Moines; C. ‘Little & Re of Jackson, and 


York; 

J Bass & Co. “of Nashville, at a mS of 100.15, a net interest cost 

©. about 4. $3156 on the bonds divided = ones: 184,000 as 4s, 
4,000 in 1953, $50,000, 1954, and $100,000 in 1958; the re. 

maining $550 000 as 4s, maturing $1 00.000 in 1961 and $150,000 in 1962. 

BONDS pees FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription, ras 4 a A eld from 
4 to 4.10%, to energy & and the 4s are pri . These 
bonds are stated to be general obligations of the city. 

“BOND OFFERING—Sealed bids will be received until 11 a. m. on Jul 1,800 
by F. K. Rosamond, City rg oo for the purchase of an issue of $ $100, 
electric power, Issue No. 1, Interest rate is not to to esceed 6 
4 J.&J. Rate to be 2 ultiples of of \% of AaB ines July 1,1 

ue on way i 1 oe re om $10, ; $40,000, 1952, 
and $30,000 in 1958. iy int. ah ~ bi National ‘City Bank 
in New York. 5 bid wil oe — ~~ gt at less than par and accrued 
interest. The award will be d the lowest rate of ee ge 
and the highest premium on en cone onds will be prepared and 
furnished at the expense of the city and the ne SDpror ins | opinion of Caldwell 
& Raymond of New York will be furnished issued under 
Chapter 455, Private Acts of Tennessee, 1935. A certified check for 2% 
hod the Lemay value of the bonds bid for, payable to Alvin Shipp, City Treasurer, 

req 

POWER BOARD SIGNS TVA CONTRACT—An Associated Press dis- 
patch from the above city on June 17 repo"ted as follows: 

The Chattanooga Electric Power Board re ting the city entered 
into a 20-year contract with the Tennessee Valley Authority for electricity 
bam fl concluding negotiations which have been in progress for more than a 


"Thies Lawrence Fly, Chief TVA Counsel and his assistant, Joseph 
Swindler, brought the contract here, already signed  & Authority offici 
After a brief conference, the contract was accepted the power Board, 
headed by Col. Harold C. Fiske. 

“Unless some extraordinary obstacle intervenes I am confident we will 
be oo to furnish low-cost power to Chattanooga within a year,’’ Colonel 
Fi said. 


The City Commission this afternoon authorized the immediate issuance of 

100,000 to general sweeten bonds to be sold July & for financing a survey 
preliminary to construction or purchase of a distribution system. 

COFFEE COUNTY (P. O. Manchester), Tenn.— BONDS VOTED— 
The voters of the county on June 14 gave their approval to a proposal to 
issue $100,000 school building bonds. 
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Fr HUMBOLDT, Tenn.—BONDS VOTED—On June 16 a $20,000 factory 
building bond issue Was approved by the electors by a vote of 394 to 14. 


»™ TENNESSEE, Peete. of —BOND ae opty | 10, 066. 000 consolidated 
bonds offered on June 17 were awarded t headed by Halsey, 
Stuart & Co. of New York, on a bid of T00. 403 for $5, rid 000 refunding 
374 fe, bonds and $4,199,000 county reimbursement 3 % bonds, a basis 
about 3.3464%. The bonds as awarded are descri 4% follows: 
$5,867,000 cefundin ging h bonds. Due on Dec. 1 as follows: $690,000 in 1944; 
eens $1,248,000, 1947, and $2,201,000 in 1948. 
t 4,199,000 count reimbursement bonds. Due on Dec. 1 as follows: 
$1, ,000 in 1948 and $2,240,000 in 1949. 
All of said ccome are dated June 1, 1937, of the denomination of $1,000 
each, and interest thereon is payable on the first days of June and December 
in each year. Both principal and interest are payable at the fiscal agency 
of the State of Tennessee in New York City, or at the office of the State 
Treasurer, Nashville, Tenn., at the option of the holder, and the bonds 
contain provisions for their r es as to principal alone or as to both 
principal and interest. All o bonds are direct general obligations p 
tne State of Tennessee for the i. A, of which the full faith and credit of 
the State are pledged, and as additional security therefor there is also 
otes’ the annual net revenues of all toll bridges now operated by the 
tate or by any State agency, the first $307,500 of annual recepits of an 
tobacco tax heretofore or hereafter levied until and incl. fiscal year 1946-47, 
the annual p of a tax of five cents per on upon gasoline, the 
annual proceeds of all fees for ins ion of volatile oubeseness provided for 
by Section 6821 of the Code of Tennessee, one-half of the annual proceeds 
motor vehicle registration fees now or hereafter require to the State vod the 
Pe annual! proceeds of franchise taxes imposed by the Franchise Tax Law, 
Chapter 100, Public Acts of 1937, and all of said bonds are entitled to 
mefit of the proceeds of the foregoing taxes, fees and revenues and to 
} aL therein pro rata — any other obligations of the State of Tennessee 
which are made a c thereon in accordance with the provisions of 
Chapter 165, Public Acts of Tennessee 1937. All of said bo are exempt 
from taxation by the State of Tennessee or by any county, municipality or 
wTa°ad other agency or instrumentality of the State of Tennessee. 
n addition to mang Stuart & Co. the successful sundicate included 
Lehman Bros., New York, Ladenburg, Thalmann & Co., New York, the 
Bancamerica-Blair air Corp., New York; ik: Stone & Webster and Bl t, New 
York; Kelley, Richardson & Co., Chicago; E. H. Rollins & Sons, New York; 
Kean, Taylor & Co., New York; Dewy S & Co., New York; McAlister. Smith 
& Pate, Greenville; Kalman & Go. as ‘Ward, Sterne & Co. - 
ham; Stern Bros. “% Co., anese Ot J. Van Ingen & Co., stew York; 
Hemphill, Noyes & CO. New a iB. J, van 1 & Traders it Co., 
Batiale; . 8. Dickson & Co., Charlotte; Burr & Co., New York; Po 
peg Has Co., New York; Lawrence Stern & Co. o., Chicago; t = hag of Michi- 
| ae yA Detroit; Piper Jaffray & Hopwood ; J. C. Brad- 
ord & Co., N ashville; dward Lowber Stokes kG co " Piladetphia: i Eli T. 
Watson & Co., evans RL William R. Com nee & Co , New Yor dt, 
Poole & Co hia, and Elder & Chattanooga. A ‘syndicate 
pended, by she ery ational Bank of New York bid on a net interest 
basis of 3.36%. The tain? National Bank of New York ponaget a ayecionse 
fe on 2 338% basis. Edward B. Smith & Co. of Ne ork and 
(The above report was omitted inadvertently from our issue of June 19). 


BONDS OFFERED FOR IN bn fran! an T—The successful syndicate 
reoffered the above bonds for general subscription at peices to yield from 
2.90 to 3.25%, according to maturity. the be nee in the opinion of the 

are legal investment for savings banks ew York, Massachu- 
setts and Connecticut. (See ad. on page V.) 


TEXAS 


BENJAMIN COMMON SCHOOL DISTRICT NO. 1 (P. O. Ben amin). 
Tex.—BONDS DEFEATED—tThe voters of the district have defea 
proposition to issue $20,000 gymnasium and auditorium construction bonds. 


CAMERON COUNTY (P. O. Brownsville) Texas—REFINANCING 





oF FLOOD BONDS UND nab Lenina —Steps have en by Emory 
Watts of Donna to secur eements froma” outstanding holders of 
31 ‘388, 000 flood control pends ‘of e above county for their = 


75 cents on the dollar. This onan followed the recent announcement 

the Reconstruction Finance Corporation has a a cquveres a loan of 73.081 “000 
to the county for the refunding of the bo indebtedness wh — should 
result in a saving of approximately 3750. 000 in principal and interest 


payments. 

onde in the amount of $1,500,000 were issued by Cameron Coun 
1925 for the construction of flood control levees and other facilities ong 
the Lower Rio Grande River. A total of $112,000 had been retired throug 
remission of State ad valorem taxes to the county. 

Should the law which provides for remission of 25% of the State’s ad 
valorem levy in Cameron Cagney be repealed, the county would then be 
forced to bear the burden of rans payments unless the State would 
provide other means of carrying the expense. 


CHAMBERS COUNTY ROAD PRECINCT NO. 2 :(P. O. Anahuac), 
Texas—BONDS VOTED—At the election held on June 12, the — are 


said to have approved the issuance of the $750,000 in road bonds 


COKE COUNTY ROAD DISTRICT NO. 3 (P. O. ie Lee) 
Texas—BONDS VOTED— —. taxpayers of the ct recently vo 
approval of a $25,000 Caos tee 


CORPUS CHRISTI, Tom -bovind SOLD—It is stated a T. oan’ 


King, City Secretary, that the following 44% % bonds, agereasting 
approved the voters on Feb. 26, as no in these co —_— A Sag one. 
have been sold to local investors: $35,000 city hall, and $25,000 fire 


station bonds. 


DENISON, Texas—BOND OFFERING—It is reported that sealed bids 
will be received until 2 2 =. on a -...3 by “ So: ee City Secre: 
for the purchase of two issues of 5 ageregating $21,000, 
as follows: $16,000 paving, and °28.000 000 pond pene 


EDINBURG CONSOLIDATED INDEPENDENT pty DIS- 
TRICT, Texas—BOND COMMITTEE FORMED—Owners and repre- 
sentatives of $2,785,000 bonds, or 89% of the district’s bonded debt, met 
on June 7 and elected a committee called the “Edinburg, Texas, School 
Bond Committee,” = Conn Brown, of San Antonio as 

The committee and practically all of the bond owners and re representa 
present at the June 7 session met —) later in the day with the following 
representatives of the Edinburg yeietes Te Jaden ent tg Dis- 

ct: A. G. Haigh, President, Board of Trus trustee; 
R. P. Ward, Superintendent of Schools, and their Phan. ee L. 
Matthews, for a general discussion of the situation. school district 
officials are of the opinion that the principal amount of the district’s bonds 
should be compromised. 


ELLIOTT COMMON Se OOt, DISTRICT NO. 82 (P. O. Terman), 
Texas—BOND CALL—F. E. Hutchins, President of mae posed of Trustees, 
is cal for payment at the ‘First National . Fort W , on July 14, 
on which date interest shall cease, Nos. 1 to 15 of the 6% ~~" of July od 
1923. “Due in 40 years, redeemable at any time after % years from da 


GALVESTON COUNTY (P. O. Galveston), Texas—BONDS rod 
THORIZED—The County Commissioners’ Court recently wt the 
issuance of $250,000 in causeway bridge refunding bon 1937. 
By refunding $750.00 000 of the Wsames of the $334,500 ca y bridge 
1927 issue, and by red with ieh the | State a total of $84,500 of the 1917 
pres ot st scan is said securing a reduction from 5% interest rates 
0 abou fo + 


GOOSE CREEK INDEPENDENT SCHOOL DISTRICT, Texas— 

BONDS OFFERED TO INVESTORS —A. W. Snyd 
Sener arte hte afte San Calon see 
vestors ani coupon mi a ces Cc 
from Sor 20° 3-70% re to maturity. Of the bonds $250,000 are 1 
1936 and $200,000 a 


ay 10, 1 
ual interest (April 1 and Oct. 1) 
Bank of yt youre or at the State sure 


amount of $45,000 


$10.00, signi, “$11 00," 184 13948, and 
at $13,000, 1980; $14.00 


e on Se Aged 1 as follows: so 000, moe 





Denom. $1, 





$282,000 

51: $16,000, ,000, ‘a te Bonds eats 1961; 
0, nm com 

$28,000, 1966; 000 334%; bonds 1967, 
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HOUSTON, Texas—BONDS AUTHORI SED — the City Council is said 
to have authorized the Mayor to issue $100,000 in general improvement 
bonds. We understand that the city charter permits the Mayor to issue 
such bonds without a vote of the people. 


LA PORTE INDEPENDENT SCHOOL DISTRICT (P. So. he Porte) 
Texas—BOND OFFERING—It is reported that sealed bids received 
until June 28, by the Secretary of the Board of Education, for wy NS as 
of two issues of bonds, aggregating $1 hase ,000, as follows: $75,000 elementary 


school buil bonds. and $40, h school um bonds. 
(These bon ere approved by the voters on June 5, as noted in these 
columns—vV. 144, Dp. 


eyes COUNTY (P. O. Corpus Christi) by gy NOT 
SOLD—TO BE RE-OFFERED—The issue of $200,000 road bonds 
offered on i: ample 144, #4. p- 3725—was not sold, all vids , A reload. 
A new offering date etermined upon later. Dated Sept. 1, 1937. 
ome | $40,000 yearly on hot A 1 from 1947 to 1951; optional a oA Sept. l, 





mee ee Texas—BOND SALE—An "4 of $45,000 4%% 
ds has been sold by the city to Callihan & Jackson of D 
33" "000 yearly. 


PECOS INDEPENDENT SCHOOL DISTRICT, Texas—BONDS 
VOTED—The voters of the oun have given their approval to the issuance 
of $120,000 school building bonds 


ROBERT LEE SCHOOL DISTRICT, Texas—BONDS wre 
sanpaywe of the district have voted approval of the issuance of $30,000 
building improvement bonds. 


wo ANGELO, Texas—BOND ELECTION—At an election scheduled 
for July 6 a proposition to issue $100,000 park improvement bonds will be 
submitted to the voters for approval. 


SAN ATC oY ROAD DISTRICT NO. 5 (P. O. Odem)* 
Texas—BONDS D—According to an unofficial count, the voters 
of the district on y -4y 2 Tjofeated a proposal to issue $125,000 road bonds 


SNYDER, Texas—BOND SALE—The City Council has made a oie 
with Shafer Co. of Lubbock for the refunding of $44,400 water and sewer 
refunding bonds. The new bonds are to bear interest at 4%, compared 
with 5% Be on the old bonds. 


SOURLAKE INDEPENDENT SCHOOL weer aCe ; oO. Sour 
lake), Texas—BOND SALE DETAILS—It is reported by t 
the Board of Education that the $10,000 school repair a pure at 
a price of 1s. ‘a by Aves & Wymer, of Houston, as noted in these colums 
recently—V §, 4058—were sold as 4s, and mature $1,000 from 
March . 1938 to 1 7, giving a basis of about’3. 19%. 


SOUTH HOUSTON, Tex.—BOND ELECTION—An election is.to be 
held June 26 at which a "proposal to issue $175,000 municipal improvement 
bonds will be voted upon. 


TARRANT COUNTY (P. O. Fort Worth), 3 Texas—BOND SALE— 
The $170,000 A ag “s % semi-annual road bonds offered for sale on 
June 24—V ‘was ay Lee to Callihan & Jackson, 
and the Tevestentiet ‘sareies Cozp-, Dallas, at a price = 113 .67, a 
beals of 006, tOaD on 3 22%. Dated . 10, 1930. Due on Oct. 


as follows 
193 1940, 1942 ond 1943; 1945 and 1946; 1948 ‘and 1949; 
o5i Poa 1952, eo " 1954 to 1960. 


TAVLOS CALLAHAN ROAD DISTRICT we a P. O. Abilene), 
Tex.—BOND ELECTION—An Kone gs is schedul uly 8 at which a 
proposal to issue $25, 500 road bonds will be pot on ovbe y to a vote. 


TENAHA SCHOOL DISTRICT, Texas—BONDS VOTED—At a 
ag election an issue of $18,000 school building bonds was approved by 
e voters. 


TIMPSON, Tex.—BOND OFFERING—The School Board has tentativel: 
set Fn BL as the date to offer for sale an issue of $20,000 4% registered. 
mds. Dated May 1, 1937. Due serially for 40 years. 


UTAH 


BEAVER COUNTY SCHOOL DISTRICT (P. O. Beaver), Utah— 
BOND ELECTION—The Board of Education has called a special election 
to be held June 28, at which a proposition to issue $55,000 school building 
bonds will be submitted to a vote. 


PRICE, Utah—BOND wey DETAILS—It is now stated by the 
City Recorder that the $85,000 ual city hall and auditorium 
beats sold last April, as noted in these columns at that time, were pur- 
chased at par by Sscw. Bergin & . of Salt Lake City. 


co. Deb 





$10,000 
ROANOKE, Va. Impt. 4143s, 
Due April 1, 1952 @ 2.90% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


CULPEPER, Va.—BOND CALL—F. T.. Hudgins, Town Recorder, and 
nounces that all of eee electric — and power bonds, dated Jan, 1, i934 


and presently outstanding redeemed at par. plus the amount of 
premium provided for in ‘the indenture, on J 1937, at the Town 

‘s office or at the princi office of the Steal Hanover Bank & 
Trust Co., New York City. The bonds bear 4% soaeage 


RICHMOND, Va.—BOND OFFERING—lIt is stated by Miller, 
Deputy City Comptroller, that he will seoutve sealed bids —- July 15, 
for the purchase of an issue of $1, 000 3% semi-annual public im- 
eucamake bonds. Due from 1938 to 1957. 


NORTHWESTERN MUNICIPALS 


Washington—Oregon—Idaho—Montana 
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Teletypes SEAT 187, SEAT 188 Teletype SF 296 
DAVENPORT, Wash.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. m. on July 2, by Mabel B. , City Clerk, for the pur- 
chase of a $5,000 issue of light obligatio: on bonds. Interest 


July 1, 1937. D ul oe §iotion J. $500. 1939 33004 O24. $00 sty) 
ue on y las ows: % 
and i $700 in 1946 and 1947. and int. payable at th be Cit Saar Toenmera's 
A certified check for eae of the amount bi 
barat cen Wash.—BOND OFFERING —Sealed bids will be re- 
ceived until 8p, on June 29, by C. M. Town Clerk, for the pur- 


in Bonds subject to call on any interest 
date of issue July 1, 1937. 


KITTITAS Sosy SCHOOL DISTRICTS NOS... Rann — 12 (P. O. 
Ellensbu Wash.—BOND SALE—The two issues of aggrogat” 
ing $38, 000, < offered on June 19—V. 144, p. 3880—were pf ms 9 as 


a 
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$35,000 School District No. 12 bonds to Paine-Rice & Co. of Spokane as 
3%4s at par plus a premium of $200, equal to 100.571. Due over 
a 20 year period. 
3,000 School District No. 8 bonds to the State of Washington on a bid 
of par for 4s. Due over a 20 year period, subject to redemption 
after 10 years. 


MERIDIAN CONSOLIDATED SCHOOL DISTRICT NO. 320 (P. O. 
Bellingham), Wash.—s0ND OFFERING—Sealed bids will be received 
until 10 a. m. on July 9, by R. E. Atwood, County Treasurer, for the 
purchase of an $18,000 issue of school bonds. Interest rate is not to exceed 
444%, payable semi-annually. Dated July 15, 1937. Bonds are to ma- 
ture in from two to 20 years after date of issue, redeemable at any time 
after five years from the date thereof. Principal and interest payable at 
the County Treasurer's office, the fiscal agency of the State in New York, 
or at oe  Peate Treasurer's office. A certified check for 5% of the bid 

req ‘ 


WHITE SALMON, Wash.—BOND OFFERING—Sealed bids will be 
received until 2 p.m. on July 15, by C. H. Estes, Town Clerk, for the 
purchase of a $30,000 issue of water revenue bonds. Interest rate is not 
to exceed 5%, payable M. & 8S. Denom. $500. Dated March 1, 1937. 
Due on Sept. 1 as follows: $1,000, 1938 to 1941; $1,500, 1942 to 1950; 
$2,000, 1951 to 1955, and $2,500 in 1956. These bonds are said to be 
payable from the revenues derived from the water system which are pledged 
to the payment of a $60,000 bond issue of which these bonds are a part, 
and do not constitute general obligations of the town. A $600 certified 
check must accompany the bid. 


WEST VIRGINIA 


FORT GAY, W. Va.—BONDS SOLD—It is stated by the Town Recorder 
that the $6,000 5% semi-ann. sewer bonds approved by the voters at an 
election held on March 13, were sold by the State Board of Public Works to 
the Compensation Department, at par. Dated Jan. 1, 1937. Due from 
1938 to 1957. 

WEST VIRGINIA (State of)—BOND SALE—The issue of $1,460,000 
coupon or registered Parkersburg-Belpre and Marietta-Williamstown 
bridgs revenue bonds offered on June 22—V. 144, p. 4225—was awarded 
to ae Moore & Co. of Charleston and C. W. McNear & Co. of Chicago 
at , $1,060,000 bonds maturing from 1938 to 1948 to interest at 

% and 400,000 bonds coming due from 1949 to 1952 2%, a net interest 
cost of about 2.82%. Dated July 1,1937. Due on July 1 as follows: 
$90,000, 1938 to 1941, and $100,000, 1942 to 1952. The bonds are callable 
at any interest period after three years from date of issue at a premium 


of 3%. 
WISCONSIN 


HUSTISFORD, Wis.—BOND SALE—The $38,000 issue of coupon elec- 
tric utility bonds offered for sale on June 22—V. 144, p. 4226—was awarded 
to Harley, Haydon & Co. of Madison, as 314s, paying a premium of $210, 
equal to 100.55, according to the Village Clerk. Dated April 1, 1937. 
Due from April 1, 1942 to 1955. 

The second best bid was an offer of $208 premium on 34s, tendered by 
the Channer Securities Co. of Chicago. 

KENOSHA, Wis.—BOND SALE—The $45,000 coupon school refund- 
ing bonds offered on June 18—V. 144, p. 3726—were awarded io the First 
National Bank of Chicago, as 2%s, at plus a premium of $202.50, 
equal to 100.45, a basis of about 2.70%. ated June 1, 1937. Due June l, 
1947. Paine, Webber & Co. of Chicago submitted the next high offer, 
bidding a premium of $385 for 3% bonds. 


SUSSEX, Wis.—BOND SALE DETAILS—It is now stated by the 
Village Clerk that the $14,000 (not $13,500) 3% semi-ann. community hall 
bonds purchased by T. E. Joiner & Co. of Chicago, at a price of 100.88, as 
noted in these columns in May—V. 144, p. 3726—mature $1,000 from 
April 1, 1938 to 1951, giving a basis of about 2.87%. 


WASHINGTON (P. O. Bangor, Route 2), Wis.—BOND OFFERING— 
It is stated A the Town Clerk that he will receive sealed bids at the court 
house in La Crosse, until 2 p. m. on July 7, for the purchase of $45,000 
highway improvement, series A bonds. Interest rate is not to exceed 3%, 
pazabie J. & D. Denom. $1,000. Dated June 1, 1937. Due $3,000 

m June 1, 1938 to 1952, with option of payment on unmatured bonds on 
June 1, 1942. Prin. and int. payable at the County Treasurer's office. 


WYOMING 


AFTON, Wyo.—BOUND ELECTION—An election is scheduled for July 12 
at which a proposal to issue $30,000 waterworks system extension bonds. 

CODY, Wyo.—BONDS VOTED—At the June 14 election the proposi- 
tion to issue $50,000 water works extension bonds was approved by a vote 
of 447 to 94. 

BOND OFFERING—Meyer Rankin, Town Clerk, is receiving bids until 
7.30 p. m. July 8 for the purchase at not less than par of $50,000 coupon 
water bonds, which are to bear interest at no more than 34%. Denom. 
$1,000. Dated July 1, 1937. Principal and semi-annual interest (Jan. 1 
and July 1) payable at the Town Treasurer's office. Due in 30 years; 
redeemable in 10. Certified check for 10%, required. 

GOSHEN COUNTY SCHOOL DISTRICT NO. 15 (P. O. Huntley) 
he. ae Ys SALE—The issue of $39,000 school bonds offered on June 18 
—V. 144, p. 3726—was awarded to the American National Bank and the 
Stock Growers National Bank, both of Cheyenne, bidding 101.40 for 3s. 
rye . EN Roberts & Co. of Denver were second high bidders, offering 

4 or 8. 


RAWLINS, Wyo.—BOND SALE—An issue of recently authorized 
refundi bonds in the amount of $220,000 has been sold to Geo. W. 
Vallery & Co. of Denver. 
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CANADA 


ALBERTA (Province of)—-NEW DEBT REDUCTION LEGISLATION 
ATTACKED—Attack of debt reduction legislation passed by the Alberta 
Government was opened in Supreme Court on June 16 when a statement of 
claim was filed on behalf of the Independent Order of Foresters, chal- 
lenging validity of three Acts aimed to ——- the Provincial Securities 
Interest Act, declared unconstitutional by . Justice W. C. Ives, Feb. 22. 

The Act now attacked makes a fresh attempt to legalize the 50% cut in 
interest rates on Provincial bonds. 

In declaring the old Act invalid, Mr. Justice Ives ordered the Alberta 
Government to pay the plaintiff $5,430 as unpaid interest on $181,000 in 
bonds guaranteed by the Province. 

Efforts to collect the award were nullified by the new Acts passed by the 


yee 
he action will not come to trial until fall. : 

BRITISH BONDHOLDERS ASKED TO REFUSE INTEREST SLASH— 
British holders of Alberta bonds were urged recently by J. Davidson, 
Chairman of the British Empire Trust, to refuse assent to the proposal to 
prone a reduction of 50% in the interest payable on the Province’s se- 


pone nee members of the trust, Mr. Davidson ted bondholders 

ens ao t the return of a Government in Alberta ling to conform to 
proper p ure.”’ 

He also alluded to the reduction of interest declared by the ne f of 

Moose Jaw, Sask, He said bondholders had not received notification of the 




















pecpoeet action and expressed hope the order for the reduction would be 
As a future precaution, Mr. Davidson said ‘‘no issues of this character” 
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should be permitted in Great Britain or traded in the’Stock Exchange unless 
the rights of bondholders and the laws to which they are subject are fully 
set out in the prospectus. He that remedies in the event of a default 
should be clearly defined and the contract with the trustees governed by the 
laws of Great Britain. 


BRANTFORD, Ont.—BOND SALE—R. A. Daly & Co. of Toronto 
purchased on June 14 the following 314% bonds aggregating $160,289.15: 
$135,000.00 improvement bonds were sold at 100.50, a basis of about 

42%. Due serially in from 1 to 15 years. 
25,289.15 improvement bonds were sold at 100.60, a basis of about 
3.37%. Due in five years. 
. o- preees supersedes that given previously-in these columns—V. 144, 


CHARLOTTETOWN, P. E. I.—BOND OFFERING—Sealed bids wil! 
be received by the City Treasurer until June 24, for the purchase of $209,500 
334 or 4% improvement bonds, due in 20 years. 


DRUMMONDVILLE, Que.—BOND SALE—The $232,900 4% bonds 
described below, which were offered on June 22—V. 144, p. 4058—were 
awarded to the Banque Canadienne Nationale of Montreal at a price of 


.45: 
$179,000 bonds dated May 1, 1937, and due serially in 30 years. 
53,900 bonds dated July 1, 1937, and due serially in 25 years. 


MAGOG, Que.—BOND OFFERING—Sealed bids will be received by 
O. Tourigny, Secretary-Treasurer of the Catholic School Commission 
until 8 p. m. on June 29 for the purchase of $80,000 374 % and 4% school 
bonds. Dated June 1, 1937. Due serially in from 1 to 30 years. The bonds 
will be payable in Magog, Montreal and Quebec. 


MOOSE JAW, Sask.—BONDHOLDERS REJECT INTEREST RE™ 
DUCTION PLAN—Bondholders have rejected the 40% interest rate 
reduction on Moose Jaw debentures for the year from July 1, 1937, and 
recommended the opening of negotiation between the city, local govern- 
ment board supervising municipal finance negotiations and bondholders. 
Fifty per cent of Moose Jaw’s bonds are held in Great Britain and Jules E. 
Fortin, acting for the bondholders, eon Soa more than 50% oppose the city’s 
scheme. The local government board’s plan for temporary relief provided 
that if 20% of bondholders rejected the plan it would voided. 


QUEBEC (Province of)—$31,000,000 BONDS PUBLICLY OFFERED 
—Public offering on hehalf of the province was made in Canada recently 
of $31,000,000 bonds by a large banking group under the leadership of the 
Royal Bank of Canada and the Provincial Bank of Canada. The financing 
consisted of $10,000,000 2% bonds, dated Aug. 1, 1937, due in four years, 
and priced at 99.05; $10,000,000 5-year 2s, dated Aug. 1, 1937, priced at 
98.25, and $11,000,000 344s, maturing in 12 years, dated July 1, 1937, 
and offered to investors at 98.70. Province will devote the proceeds of the 
loan to the payment of Treasury bills, maturing bonds and other purposes. 

The bonds are payable as to both principal] and semi-annual interest in 
lawful money of Canada at the option of the holder at the main office of 
the Royal Bank of Canada in Montreal, Toronto, and Quebec, and at the 
main office of LaBanque Proviciale du Canada at Montreal and Quebec. 
Counsel to the bankers in the financing, which was undertaken on behalf 
of the Province, is Patenaude, Monette, Filion, Patenaude, Routhier and 
Meighen. 

Associated with the Royal Bank of Canada in the marketing of the bonds 
are the following: Provincial Bank of Canada; The Canadian Bank of 
Commerce; The Bank of Nova Scotia; Bank of Montreal; La Banque 
Canadienne Nationale; Imperial Bank of Canada; Barclays Bank (Canada; 
W.C. Pitfield & Co., Ltd.; Wood, Gundy & Co., Ltd.; A. E. Ames & Co., 
Ltd.: Dominion Securities Corp., Ltd.; Hanson Bros., Inc.; McLeod, 
Young, Weir & Co., Ltd.; Coilier, Norris & Henderson, Ltd.; Royal Securi- 
ties Corp., Ltd.; L. G. Beaubien & Cie, Limitee; McTaggart, annaford, 
Birks & Gordon, Ltd.; Bell, Gouinlock & Co.; Ltd., Societe de Placements, 
Inc.; Aldred & Co., Ltd.; Nesbitt, Thomson & Co., Ltd.; Mead & Co., Ltd.; 
Rene-T. Leclerc, Inc.; Credit Anglo-Francais, Ltee; Comptoir Nationai de 
Piacement Limitee; Ernest Savard Limitee; Henri urgeon Limitee; 
Mills, Spence & Co., Ltd.; Cochran, Murray & Co., Ltd.; Greenshields & 
Co., Inc.; Midland Securities Corp., Ltd.; R. A. Daly & Co., Ltd.; Kerrigan, 
MacTier & Co., Ltd.; Gairdner & Co., Ltd ; Skaith & Co., Ltd.; James 
Richardson & Sons; Dube, LeBlond & Cie, Inc.; Hamei, Fugere & Cie., 
Limitee; Ross Bros. & Co., Ltd.; Paul Gontheir & Compagnie, Limitee; 
Bruno Jeannotte Limitee; Lagueux & Darveau Ltee; J. C. Boulet Limitee’ 
Lucien Cote, Inc.; J. E. Laflamme, Limitee; Corporation de Prets de 
Quebec, Harrison & Company, Ltd.; Bartlett, Cayley & Co., Ltd., and 
Brawley, Cathers & Co. 


SHAWINIGAN FALLS, Que.—BOND SALE—The issue of $100,000 
school bonds offered on June i7—V. 144, p. 4058—was awarded to L. G, 
Beaubien & Co. and the Banque Canadienne Nationale, both of Montreal, 
jointly, as 4s, at a price of 99.76, a basis of about 4.02%. Dated May 1, 
1937 and due serially in 30 years. The successful bidders submitted an 
alternate offer of 94.51 for the bonds as 34s. A. E. Ames & Co. of Toronto 
made an offer of 99 127 for 4s. 


SOREL, Que.—BOND OFFERING—Sealed bids wiil be received by 
A. O. Cartier, Secretary-Treasurer of the School Commission, until 9 p. m. 
on June 29, for the purchase of $22,500 4% school bonds. Dated July 2, 
1937. Denoms. $1,000, $500 and $100. Due serially in from 1 to 15 years, 


SUDBURY, Ont.—7O REISSUE $500,000 BONDS—The city has 
applied to the Ontario Municipal Board for permission to reissue ,000 
debentures, now hypothecated to the Royal Bank of Canada, upon the 
same terms, except that the interest rate will not exceed 44%. 


VERDUN ue.— BOND UFFERING—Sealed bids will be received by 
R. E. MacKay, Secretary-Treasurer of the Cathoiic School Commission, 
until 6 p. m. on June 29, for the purchase of $240,000 ‘5 eee bonds. 
Dated fuly 2, 1937. Denoms. $1,000, $500 and $100. ue serially in 
from 1 to 30 years. Principal and interest payable at any branch of the 
Provincial Bank of Canada in Quebec. 


WINDSOR, Ont.—$4,000,000 INTEREST DISTRIBUTION TO BE 
MADE AUG.’ 1—Distribution of $4,000,000 cash among City of Windsor 
bondholders will be made Aug. 1 as first ent under Windsor’s new 
refunding scheme, Fiscal Agent C. W. cDiarmid said June 21. Mr, 
McDiarmid estimated $350,000 will be paid Windsor residents. 

The $4,000,000 payment to debenture holders will not exhaust the 
bank surplus the city has built up since default five years ago. Mayor E. 
S. Wigle recently announced the surplus was close to $6, f . Re 
mainder of Se a. a A + payment, will go into a sinking fund 

t up to retire the city’s debenture debt. 
sprinting of the new debentures is being rushed and 38,165 new bonds 
will be required by the scheme. It is hoped these will be issued, in exchange 
for outstand bonds of the four former municipalities of Windsor, East 
Windsor, Sandwich and Walkerville, now amalgamated into the City of 
Windsor, in time to make the cash distribution possible as. i. 

Mr. McDiarmid estimated about $2,000,000 will be paid in settlement of 
interest overdue apn Sede Livy © aoe oe will cover the three semi- 
annual instalments of interest due since that date. 

Holders of old City of Windsor bonds, for interest, will receive 52% of 
the interest they ordinarily would have received between Dec. 1, 1932—date 
of the former city’s default—and Dec. 31, 1935. From the money paid out 
on this account will be deducted 3% interim payment made by the old City 
of Windsor to its ETT en In sg a nnd agua of in- 
terest overdue as of Dec. n was n . 

Holders of old City of Kast Windsor bonds will receive 50% of the 
interest they beeen! ave. a te OO plea Oct. 1, 1931, date of that 
municipality's default, to Dec. . 

Deas of the action of the Imperial Bank in taking over a $300,000 


surplus which the former Town of Sandwich had built u to apply nst 
that municipality’s debt to the bank—coupon No. 1 on Old Sandwich bonds 
will not be very large. Holders of Sandwich bonds will receive 12% of the 


interest that accrued between March 1, 1932, date of that municipality's 
default, and Dec. 31, 1935. A larger payment will be made to Sandwich 
eevee d if the 5d A successful in litigation entered into to recover the 
00,000 en over the ‘ 
“io the Town of Walkerville did not default until Dec. 14, 1934, amount 
of interest overdue as of Dec. 31, 1935, was not | . The town’s surplus 
at the end of 1935 was correspondingly small and Walkerville bondholders 
will ere 15% of the interest they would have received in that one year's 


WOODSTOCK, Ont.—BOND SALE—Harris, Ramsay & Co. of Toronto 
have purchased a new issue of $75,000 34% school bonds at a price of 
102.89, a basis of about 3.10%. Due seriaily in from 1 to 15 years. 
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Nothing Like It Ever Published 





The May number, containing 

the statements for March, 1937, 

and the three months of 1937, was 
published May 26. 





Subscribe for 
Monthly Earnings 
Record 


SINGLE COPIES $1.00 


SUBSCRIPTION PRICE 


$6.00 PER YEAR 
Foreign Postage Extra 


WILLIAM B. DANA CO. 


25 SPRUCE ST., NEW YORK CITY 




















WANTED 


CHRONICLES 


Jan. 17 1920 
Jan. 1922 
. Jan. 1924 
1926 
1927 
1928 
1929 





Jan. 
Jan. 
Jan. 
Jan. 
Jan. 26 1929 
Oct. 1929 
Oct. 12 1929 
Oct. 19 1929 
Oct. 26 1929 
July 19 1930 
Jan. 3 1931 
Jan. 10 1931 
July 18 1931 
Jan. 9 1932 
July 30 1932 
Jan. 7 1933 


Jan. 6 1934 


BANK & QUOTATION 


January—1926 
January—1931 
January—1933 


syooas 





Will pay 25 cents per copy 


WM. B. DANA CO., 
26 Spruce Street, 
NEW YORK 


The Comptroller of the State of New York 


will sell at his office at Albany, New York, 
June 22, 1937 
at 1 o’clock P. M., (daylight saving time) 


$40,000,000.00 


Serial Bonds of the 


State of New York 


Dated July 6, 1937 and maturing as follows: 


$30,000,000.00 — 1938 to 1947 
10,000,000.00 — 1938 to 1962 


Principal and semi-annual interest January 6th and July 6th 
payable in lawful money of the United States of America at 
the Bank of the Manhattan Company, 40 Wall Street, New 
York City. 


Exempt from all Federal and New York State Income Taxes 


$30,000,000.00 — Unemployment Relief Bonds — maturing 
$3,000,000.00 annually July 6, 1938 to 
1947, inclusive. 


$10,000,000.00 — General State Improvement Bonds — 
maturing $400,000.00 annually July 6, 
1938 to 1962, inclusive. 


Bidders for these bonds will be required to name the rate of interest which the bonds are 
to bear not exceeding 4 (four) per centum per annum. Such interest rates must be in 
multiples of one-fourth of one per centum and not more than a single rate of interest shall 
be named for each issue. 

Bidders may condition their bids upon the award to them of all but no part of the entire 
$40,000,000.00 bonds and the highest bidder on the basis of ‘‘all or none’’ will be the one 
whose bid figures the lowest interest cost to the State on all issues combined after deduct- 
ing the amount of premium bid if any. 

No bids will be accepted for separate maturities or for less than par value of the bonds 
nor unless accompanied by a deposit of money or by a certified check or bank draft upon a 
solvent bank or trust company of the cities of Albany or New York, payable to the order 
of the ‘‘Comptroller of the State of New York’’ for at least two per cent of the par value 
of the bonds bid for. No interest will be allowed upon the good faith check of the suc- 
cessful bidder. 

All proposals, together with the security deposits, must be sealed and endorsed ‘‘Proposal 
for bonds’’ and enclosed in a sealed envelope directed to the ‘‘Comptroller of the State of 
New York, Albany, N. Y.”’ 

The Comptroller reserves the right to reject any or all bids which are not in his opinion 
advantageous to the interest of the State. 

Approving opinion of Honorable John J. Bennett, Jr., Attorney General of the State, as 
to the legality of these bonds and the regularity of their issue will be furnished the suc- 
cessful bidder upon delivery of the bonds to him. 

If the Definitive Bonds of this issue can not be prepared and delivered at a time to suit 
the purchaser, the State reserves the right to deliver Interim Certificates pending prepara- 
tion of the Definitive Bonds, and will endeavor to have these Interim Certificates ready for 
delivery on or about July 6, 1937. 

The net debt of the State of New York on June 1, 1937, amounted to $676,931,829.77 
which is about 2.6 per cent of the total assessed valuation of the real and personal 
property of the State subject to taxation for State purposes. 

Circulars descriptive of these bonds will be mailed upon application to 


MORRIS 8S. TREMAINE, State Comptroller, Albany, N. Y. 
Dated June 10, 1937. 























Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 
Cotton Industry. 




















Financial Chronicle 


June 19, 1937 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





Members New Yery & Boston Stock Exchanges 








WELLINGTON & Co. 


Members New York Stock Exchange 


120 Broadway 
NEW YORK 








OTTO FUERST & CO. 


Members New York Stock Exchange 


120 Broadway New York 
Cabies: ‘Lindros” 
Tel. Barclay 7-1580 











BANK OF MONTREAL 


Established 1817 















Head Office Montreal 


Capital $36,000,000 
Rest and Undivided Profits $40,036,534 
Total Assets in Excess of $800,000,000 
PRESIDENT 
Sir Charles Gordon, G.B.E. 


VICE-PRESIDENTS 
; H. R. Drummond, Esq. 
Maj.-Gen. The Hon. S. C. Mewburn, C.M.G. 
W. A. Bog, Esq. 
GENERAL MANAGERS 
Jackson Dodds — G. W. Spinney 


“ 


Branches and Agencies 


In CANADA ana NEWFOUNDLAND— 
More than 500 Branches. 

In LONDON: 47 Threadneedle St., E.C. 2; 
9 Waterloo Place, S.W. 1. 

In the UNITED StaTEs—New York, 64 Wall St. ; 
Chicago: 27 South La Salle St. ; 
San Francisco: Bank of Montreal 
{San Francisco), 333 California 
Street. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE: TORONTO 
Established 1867 


Paid-up Capital $30,000,000 
Reserve 20,000,000 


This' Bank is in close touch with 

.« the commercial and financial life 

of Canada and is well equipped to 

« serve corporations, firms and in- 

dividuals interested in Canadian 
&. business. 

_Branches in every important 

K& city and town in Canada and New- 

foundland, also in Portland, Oregon; 

San Francisco; Seattle; Los An- 

eles; London, England; Havana; 

ston, Jamaica; St. Pierre in 

St. Pierre et Miquelon; Bridgetown, 

Barbados, and Port of Spain, 
Trinidad. 





NEW .YORKsAGENCY 
Exchange Pl. & Hanover Sts 





Established 1856 


H. Hentz & Co. 


Members 
New York Stock Exchange 
New York Curb Exchange 
New York Cotton Exchange 
Ohicago Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 


And other Exchanges 


N. Y. Cotton Exchange Bldg. 





James Talcott, Inc. 
Factors 


1854 Ne 1937 


225 FourtH Avenue, New York 


**Tue Facror’’ on request 

















NEW YORK 
BOSTON DALLAS DETROIT 
MIAMI LONDON AMSTERDAM 
GENEVA PARIS 








WHITLOCK, SMITH & CO. 


MUNICIPAL AND CORPORATION 
BONDS 


Members 
Detroit Stock Exchange 
1446 Penobscot Bldg. CHerry 4900 
DETROIT 








LAMBORN & CO., INC. 





99 Wall Street, N. Y. C. 





SUGAR 


Ezport—Import—Futures 








Digby 4-2727 














STERN, KEMPNER & CO. 


14 Wall Street New York 





OHIO 
CORPORATION ~- MUNICIPAL 
Bonds + Stocks 











L. C. Rosenbaum & Co. 


UNION TRUST BUILDING « CLEVELAND, OHIO 
PRospect 0027 AT &T Tel. CLEV 170 











KENTUCKY 
STATE 3% WARRANTS 


THE BANKERS BOND o. 


Incorporated 
LOUISVILLE 





A.T.T. Tel. 














FINCH, WILSON & C0. 


Members New York Stock Ezchange 





Stocks AND Bonps 


‘ Commission Orders Carefully 
Executed for Institutions 





(hie and Individuals 
120 Broadway Saratoga Springs, N. Y., 
New York. Private Wire Connections 

















CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, 
Surplus and Undivided 


April 1, 


$2,000,000.00 
$28,615, 160.69 


Profits, 
1937 


This Company acts as Executor, Administrator, Trustee, Guardian, 


Committee,{Court Depositary, and in 


WILLIAM M. KING 


WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT, V. Pres. & Comp. 
THOMAS H. WILSON, Vice Pres. & Secy. 
ALTON S. KEELER, Vice President 

BENJ. STRONG, Vice President 

ROBERT S. OSBORNE, Asst. Vice Presiden 
WILLIAM C. LEE, Asst. Vice President 
HENRY B. HENZE, Asst. Vice President 
CARL O. SAYWARD, Asst. Vice President 
GEORGE MERRITT, Asst. Vice President 
GEORGE F. LEE, Asst. Vice President 
STUART L..HOLLISTER, Asst. Comptroller 


all other recognized trust capacities. 


SLEY, President 


LLOYD A. WAUGH, Asst. Comptroller 
HENRY G. DIEFENBACH, Asst. Comptroller 
HENRY L. SMITHERS, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 
HENRY E. SCHAPER, Asst. Secretary 
HARRY M. MANSELL, Asst. Secretary 
IRVIN A. SPRAGUE, Asst. Secretary 
JAMES M. TRENARY, Asst. Secretary 
ARTHUR H. ERB, Asst. Secretary 
THOMAS J. MADDEN, Asst. Secretary 

H. IRVING PRATT, JR., Asst Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS 


Member Federal Deposit 


JOHN SLOANE 
WILLIAMSON 


WILLIAM VINCENT ASTOR 
FRANK L. POLK 
JOHN P. WILSON 


BARKLIE HENRY 
GEORGE de FOREST LORD 
ROLAND L. REDMOND 
PELL HAMILTON HADLEY 
FRANCIS T. P. PLIMPTON 


Insurance Corporation 


